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IPO Details:   

National Securities Depository Ltd (NSDL) is coming out with an IPO of about Rs. 4,011.60 cr 

consisting of 5,01,45,001 shares of face value of Rs. 2 each in a price band of Rs. 760 – Rs. 800. The 

IPO comprises of Offer for Sale of Rs. 4,011.60 cr by the existing investors of the Company. The 

IPO opens on 30th July’ 2025 and closes on 1st August’ 2025. 

 

Company Details:  

➢ NSDL, is India’s first, leading and largest depository in terms of issuers, number of active 

instruments, market share in demat value of settlement volume and value of assets held 

under custody as of 31st Mar’ 25. 

➢ As part of depository business, NSDL operates a centralized digital book-keeping 

system that facilitates the holders of securities to hold and transfer their securities in 

electronic form and enables settlement solutions in an efficient and cost-effective manner. 

➢ Its core depository services provides the Company with a steady source of recurring 

revenue, primarily through annual custody fees that it charges to issuers of securities and 

annual maintenance fees it charges to depository participants in relation to corporate 

accounts serviced through its depository platform. 

➢ Additionally, NSDL has leveraged its technological infrastructure to cater to diverse 

needs of the securities market in India and introduced several additional products, e-services 

and ancillary value-added services and initiatives directly and through its subsidiaries, NSDL 

Database Management Ltd and NSDL Payments Bank Ltd. 

 

Strength: 

➢ Serves over 3.95 cr active demat accounts held with 294 depository participants registered 

with it, and its account holders are located in more than 99.34% of pin codes in India and 

194 countries across the world. 

➢ Caters to securities issued by total of 79,773 issuers (as of 31st Mar’ 25) which is comprised 

of 6,287 listed issuers, 73,486 unlisted issuers. 

➢ Serviced 99.99% of the value of equity, debt and other securities held by foreign portfolio 

investors in the dematerialized form in India as of 31st Mar’ 25. 

➢ NSDL held assets in custody aggregating to Rs. 70,167.65 billion for individuals (including 

NRIs) and HUF account and it constituted 67.90% of the total value of such assets under 

custody in dematerialized across depositories as of 31st Mar’ 25.    
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Growth Drivers: 

➢ Steady increase in participation by FIIs, DIIs as well as retail investors in Indian 

capital markets through direct equity investing and also through Mutual Funds is expected to 

further increase the overall volumes in equity markets along with increase in issuers as more 

companies tap capital markets to raise funds via issuance of equity as well as debt securities. 

➢ Share of equity investments in household financial assets of Indian continues to be low at 

as compared to leading global economies like the USA, UK, Japan, Germany among others, 

thereby providing long runway for growth for depositories. 

➢ Launch of a blockchain based-distributed ledger technology platform for security and 

covenant monitoring including the monitoring of asset coverage relating to issuance of 

debentures on real-time basis. 

 

Objectives of Fund Raise: 

➢ As the IPO comprises of Offer for Sale only, no funds from IPO will flow into the 

Company. 

 

Key Financial Highlights:  

National Securities Depository Ltd (Rs. Cr)     

Year Revenue 
Operating 

Profit 
Operating 

Margins (%) 
PAT EPS RoCE (%) RoE (%) 

FY23      1,021.99           255.62  25.0%      234.81           11.74  21.8% 16.4% 

FY24      1,268.24           285.04  22.5%      275.45           13.77  21.3% 16.4% 

FY25      1,420.15           375.51  26.4%      343.12           17.16  22.7% 17.1% 

 

➢ Operating Revenue of the Company has grown from Rs. 1,021.99 cr in FY23 to Rs. 1,420.15 

cr in FY25, translating into CAGR of 17.9%. 

➢ Operating margins has inched up from 25.0% in FY23 to 26.4% in FY25 on the back of 

operating leverage.  

➢ Profits after tax of the Company has inched up from Rs. 234.81 cr in FY23 to Rs. 343.12 cr 

in FY25, translating into CAGR of 20.9%. 
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➢ Capital Efficiency of the business is very strong with RoCE and RoE of the Company at 

22.7% and 17.1% in FY25. Reported RoCE and RoE looks optically lower due to 

consolidation of Payments Bank subsidiary which is still in its nascent stage and whose 

business characteristics are different from the standalone Depository business.   

 

Valuations: 

➢ At Upper end of the IPO price band of Rs. 800, NSDL will be valued at about Rs. 16,000.00 

cr.  

➢ On PE basis, the Company is available at 46.62x its FY25 EPS of Rs. 17.16x while on M-

Cap/Operating Cash Flow, NSDL is available at 28.68x its FY25 Operating Cash Flow of 

Rs. 557.85 cr. 

➢ Investments can be made in NSDL from long term perspective, considering the long 

runway of growth for depository business on the back of expectation of further 

widening of participation by domestic as well foreign investors in the Indian capital 

markets, increase in fund mobilization by companies through capital markets, 

duopoly nature of the depository business, increase in value added services like e-

voting services, consolidated account statement, digital banking solutions, inclusive 

banking products, distribution of 3rd party products such as life insurance, health 

insurance and mutual funds, highly capital efficient business and relative 

undervaluation vis a vis peer i.e. CDSL. 
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Wellworth Share & Stock Broking Ltd 

501, Akruti Orion 5th Floor, Shraddhanand Road, Vile Parle East, Mumbai-400057, 

Tel: 022-67159008/67159097 Fax: 022-67159090 

www.wellworthgroup.co 

 

 

Disclaimer: For Private Circulation Only 

The contents of report in the above company are based on information generally available to the public from sources believed to be reliable. No representation is made that it 

is TIMELY, ACCURATE or COMPLETE 

Wellworth Share and Stock Broking Ltd has taken due care and caution in compilation of data as this has been obtained from various Sources, which it considers reliable. 

However, Wellworth Share and Stock Broking Ltd does not guarantee the accuracy, adequacy or completeness of any information and it is not responsible for any errors or 

omissions or for the results obtained from the use of such information. Wellworth Share and Stock Broking Ltd is also not responsible for any errors in transmission and 

especially states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of this product. The information herein, together with all 

estimates and forecasts, can change without notice. This report does not purport to be a complete solicitation of offers to buy or sell any securities. Reader of this report are 

advised to consult experts or study prospectus and other legal offer documents issued by companies before taking any decisions based on information provided in the Report. 

All material presented in this report, unless specifically indicated otherwise, is under copyright to Wellworth Share & Stock Broking Ltd. None of the material, nor its content, 

nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of Wellworth Share & Stock 

Broking Ltd . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of Wellworth Share & Stock Broking Ltd or its Group 

Companies. The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, 

dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document 

for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities Market. In so far as this report 

includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed. 

Either WSSBL or its affiliates or its directors or employees / representatives / clients or their relatives may have position(s), make market, act as principal or engage in 

transactions of purchase or sell of securities, from time to time or may be materially interested in any of the securities or related securities referred to in this report and they 

may have used the information set forth herein before publication. WSSBL may from time to time solicit from, or perform investment banking, or other services for, any 

company mentioned herein. Without limiting any of the foregoing, in no event shall WSSBL, any of its affiliates or any third party involved in, or related to, computing or 

compiling the information have any liability for any damages of any kind. 

*Long Term Investments could range from 3-5 years.  

 

 

 

 

 


