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NSE files for jumbo
IPO, LIC to stay put

Share sale close to 330,000 crore may be India’s biggest yet

Agnidev Bhattacharya & .
RamSahgal ME A F“.ING

MUMBAI Atotal 6% of NSE's paid-up capital is belng offered to new investors

(BC 44101/13/0006/2627

Issue size (in ¥ crore)
he National Stock
Exchange of India Ltd
(NSE) on Wednesday Hyundal Motor |

night filed its draft red uc i

herring prospectus i
(DRHP) with the market regulator One
for what could be the biggest initial Tata Capital |
public offering (IPO) in India.

The IPO consists entirely of an e
offer for sale of up to 149 million HDB Financial
equity shares by existing institu- LG Electronics
tional shareholders, the document
filed with the Securities and Swigey
Exchange Board of India (Sebi) GIC

showed.' This means a t9tal 6% of B AME ” 10,602.7

NSE's paid-up capital is being offered
P Esindicative PO size based on unlisted share price
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NSE files DRHP for IPO, may |
be valued at X5 tn on listing

32,000, the IPO isexpected to
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to new investors, No fresh
equity capital will be issued as

_ partof the transaction.,

S

Proceeds from the transac-
tion will go entirely tothe sell-

" ing shareholders, which

N

include State Bank of India,
Canada Pension Plan Invest-
ment Board, affiliates of Mor-
gan Stanley, Temasek, Bank of
Baroda, Stock Holding Corp.
of India, General Insurance
Corp of India, The New India
Assurance Co, National Insur-
ance Co and United India
Insurance Co.

Asperthe DRHP, SBlisthe
largest selling shareholder,
offering up to 24.75 million
shares. Morgan Stanley's MS
Strategic (Mauritius) Ltd is
offering up to 16 million of its
own shares, while the Canada
Pension Plan Investment
Board is set to sell up to 11.87
million shares in the IPO.

Temasek's Aranda Invest-
ments (Mauritius) Pte Ltd is
selling up to 11.24. million
shares, while Bank of Baroda,
Stock Holding Corp, and pub-
licsector insurers GICRe and
The New India Assurance
Company have offered around
1 million shares each. National
Insurance Co and United India
Insurance Co are each divest-
ing around 6 million shares.

Meanwhile, LIC, the
exchange's single-largest
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NSE will list its shares on
rival BSE.

REUTERS

shareholder with a 10.72%
stake, willhold on. On15 June,
Mintreported that the insurer
will retain its stake, while sev-
eral others partially sell their
shares. Premji Invest with
2.35% holding and Radhakis-
han Damani with 1.58% stake
tooare not selling their shares,
the DRHP showed.

Under market regulations,
an Indian stock exchange can-
not list its shares on its own
platform, which means NSE
willlist its shares on rival BSE.

In the syndicate of its 20
investment bankers, Kotak
Mahindra Capital Co. and
Morgan Stanley India Co. are
among the book-runninglead
managers for the share sale.

Based on indicative grey
market prices of at least

value NSE at approximately
329,780 crore (over $3 billion),
with a valuation of over 5 tril-
lion. At this price point, NSE's
IPO will become the country's
biggest public offering, sur-
passing the likes of Hyundai
Motor India Ltd's 327,859
croreIPO, and LIC's320,557-
crore offer.

To be sure, grey market pri-
cesare not mathematically cal-
culated, and final price bands
aresetbymerchantbanks after
accounting for multiple factors.

"The stock exchange busi-
ness globally is a unique and
highly resilient market infra-
structure business, and the list-
ing of an institution of NSE’s
calibre will allow small inves-
tors to own a stake in one of
India’s most important finan-
cial institutions," said Dinesh
Thakkar, chairman and manag-
ing director ofleading broking
company Angel One.

NSE first filed its IPO papers
in 2016, after which it was

caught up in the so-called |

co-locationscandal. Asthe case |
dragged on, the IPO was |

shelved. In January 2026,
underanewmanagement, NSE
reached a 31,300 crore settle-
ment with Sebi and received
the go-ahead torefile its papers.
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For an extended version of
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