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Regulatory impact behind, set for recovery 

The Closing Auction Session (CAS), live since 3 August 2026, has delivered the 

sharpest volume dislocation the Indian derivatives industry has seen since the 

November 2024 expiry rationalization, with industry notional/premium ADTV 

down 18/26% QoQ in Q2FY27. BSE's notional ADTV fell 17% QoQ to INR 

196trn and premium ADTV fell 24% QoQ to INR 225bn (Q2FY27 quarter-to-

date). CAS impacted the industry volume, but BSE maintained market share in 

Q2 with notional/premium market share at 48.7/32.6%, up 8/108bps QoQ. We 

read CAS as a close analogue of Q3/Q4FY25, when the cut in the number of 

weekly expiries depressed volumes for two quarters before the industry 

recouped the loss over the following four quarters. CAS was introduced to align 

India with global closing-price practice and remove the 30-minute VWAP 

window as a manipulation vector. The design is sound, although the rollout 

was not, and uncertainty around the expiry-day settlement price has kept 

option writers on the sidelines.  

The regulator has acknowledged the problem and is expected to issue a 

consultation paper to enhance the framework. Recovery has started, with BSE 

premium ADTV up 18% WoW to INR 228bn, though still ~23% below the 

Q1FY27 ADTV (INR 296 bn). The key issues are that BSE's CAS turnover is 

negligible (~0.1% of cash ADTV vs ~1% at the larger exchange), and the 

disruption is concentrated on expiry and expiry-1, where BSE earns ~75% of 

premium vs ~50% for the competitor, so impact of the new CAS system was 

higher for BSE (26% MoM drop vs 19% for industry). BSE market share in the 

weekly contracts (~70% of the industry) is ~42% and market share in monthly 

contracts (~30% of the industry) is ~6%; gain in monthly market share will 

trigger further gain in share but it will be gradual. Remaining levers are scaling 

cash volumes, building futures and stock options, and closing the ~8% options 

pricing discount and the throttle-charge gap (~1/5th of competition). We cut 

estimates by 2-4%, build Q2FY27E options ADTV ~22% below Q1 and FY27/28E 

premium ADTV of INR 255/315bn (30.7/33.7% share), and maintain ADD with 

a TP of INR 3,850 (40x Jun-28E EPS + cash ex-SGF + CDSL stake). 

▪ CAS methodology and the first month of volume impact: Under the January 

2026 circular, CAS went live on 3 August 2026 for Phase 1 securities, i.e. stocks 

with F&O contracts. For these names, continuous trading now ends at 15:15 

rather than 15:30; the reference price is the VWAP of the 15:00-15:15 window; 

orders are collected between 15:15 and 15:30, followed by a no-cancellation 

period and a random close between 15:30 and 15:35; all trades then match at 

a single equilibrium price, which becomes the official close. Where the book 

does not match, the reference price stands. The replaced methodology was 

the 30-minute VWAP. The first-month print was poor. Industry options 

premium ADTV fell ~19% MoM in August to ~INR 610 bn, the lowest since 

July 2025, and BSE's premium ADTV fell 26% MoM to ~INR 187 bn, though 

part of that is a calendar effect from an additional expiry in the July month. 

The notional ADTV fell to INR 153.6trn in August 2026 for BSE (from INR 

232.2trn in July) with notional/premium market share at 44/31% in August 

2026. The cash segment was untouched: industry cash ADTV was flat MoM, 

while BSE cash ADTV rose to ~INR 106bn from ~INR 99bn. The dislocation is 

therefore derivatives-specific and expiry-centric, not a broad withdrawal of 

market participation. 
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▪ Why CAS hit volumes, and the regulator's stance: The closing price is now an 

auction outcome rather than a computed average, and index option settlement is 

anchored to it. Because continuous trading for CAS stocks stops at 15:15 while index 

options run to 15:30, writers cannot delta-hedge into a print they cannot see, and the 

auction book is currently too thin to make that print predictable. Day 1 CAS turnover 

was ~INR 0.1bn at BSE. Thin books plus binding settlement is the combination that 

drove writers out, widened spreads, and compressed expiry-day premium. Two 

episodes crystallised the risk: on the 13 August weekly expiry, SEBI barred an FPI 

and a domestic broker for alleged manipulation of the Sensex close within CAS, and 

on 3 September the indicative Sensex fell ~2.5% intra-auction with some Sensex put 

premiums spiking 400-500% before the index closed 0.55% lower. The regulator's 

position is constructive rather than defensive: SEBI has noted that CAS followed two 

rounds of public consultation (December 2024 and August 2025) and has said it will 

review the derivative settlement-price methodology. Plausible fixes, none of which 

require rolling CAS back, include tighter auction price bands, an extended or 

overlapping derivative session, restrictions on late order entry, and settling index 

derivatives on a VWAP spanning the pre-auction and auction windows. Each is 

volume-accretive from here. 

 

▪ Global CAS practice and key learnings: Closing auctions are the global norm, not 

an Indian experiment: NYSE, Nasdaq, LSE, Euronext, Deutsche Boerse, HKEX, SGX, 

ASX and JPX all set the official close through a call auction, and index and ETF 

rebalancing flow is deliberately concentrated there. Auction volumes typically run 

at ~8-10% of daily turnover in the US and 20-25%+ in Europe, where passive 

ownership is higher. India at ~0.1-1% of cash ADTV is at the very start of that curve, 

which is precisely why the settlement print is currently fragile. The most instructive 

precedent is Hong Kong, which launched a closing auction in 2008, withdrew it in 

2009 after end-of-day price swings, and reintroduced it in 2016 with price limits, a 

random close and a phased security-by-security rollout; participation then built 

steadily over subsequent years. The key learnings are (1) auction liquidity takes time, 

and the first few months of any auction look worse than the steady state, so we 

expect the framework to improve gradually and liquidity to pick up. (2) Most global 

markets settle index derivatives on the auction price itself, or on an average that 

spans the auction, so hedging stays possible right through. India stops cash trading 

fifteen minutes before the derivative session ends, which leaves a gap nobody can 

hedge. This is the specific point industry expects the consultation paper to address. 

 

Financial highlights (Consolidated) 

YE March (INR mn) FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Net Revenues 7,432 8,155 13,900 29,742 48,344 59,742 71,880 87,428 

EBITDA 2,772 2,887 6,477 15,929 31,559 40,110 49,181 60,472 

PAT 2,543 2,207 7,784 13,259 24,970 31,140 37,686 45,755 

APAT 2,806 2,479 5,364 13,259 24,970 31,140 37,686 45,755 

Diluted EPS (Rs) 6.9 6.1 13.2 32.7 61.5 76.7 92.8 112.7 

P/E (x)       104.4 55.4 44.5 36.7 30.3 

EV/EBITDA    85.0 42.4 33.0 26.5 21.1 

ROE (%) 9.9 8.2 25.9 34.3 45.0 34.9 32.3 30.6 

Source: Company, HSIE research  
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Exhibit 1: BSE vs Industry (Quarterly) 
Equity Exchanges  2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27* 

BSE Cash ADTV INR bn 59.22 66.43 98.27 89.99 97.08 68.00 54.48 71.80 79.68 76.45 90.29 99.55 104.99 

QoQ Growth % 47% 12% 48% -8% 8% -30% -20% 32% 11% -4% 18% 10% 5% 

YoY Growth % 25% 57% 182% 124% 64% 2% -45% -20% -18% 12% 66% 39% 32% 

BSE Cash Market Share % 7.1% 7.6% 8.2% 6.8% 7.0% 6.1% 5.4% 6.2% 7.7% 7.2% 7.0% 6.8% 8.0% 

QoQ Growth bps 66 53 59 -139 17 -87 -73 81 148 -52 -15 -20 122 

              

BSE 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27* 

BSE Notional Market Share % 4.2% 12.1% 14.9% 21.4% 24.9% 24.9% 36.0% 37.1% 40.1% 43.2% 45.3% 48.6% 48.7% 

QoQ Growth bps 401 793 286 643 355 0 1,109 104 303 310 210 334 8 

              

BSE Premium Market Share % 1.2% 4.3% 5.9% 9.1% 11.1% 12.5% 18.8% 21.4% 24.4% 26.8% 27.5% 31.5% 32.6% 

QoQ Growth bps 119 307 156 319 206 140 628 258 305 234 70 405 108 

                           

  2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27* 

BSE Notional ADTV (INR trn) 14 46 70 98 128 105 112 131 164 210 245 237 196 

QoQ Growth % 3733% 242% 51% 40% 31% -18% 7% 17% 25% 28% 17% -3% -17% 

Notional MS% 4.2% 12.1% 14.9% 21.4% 24.9% 24.9% 36.0% 37.1% 40.1% 43.2% 45.3% 48.6% 48.7% 

              

BSE Premium ADTV (INR bn) 7.68 25.51 46.30 71.62 82.03 87.58 117.83 150.84 150.04 194.59 289.21 296.17 225.23 

QoQ Growth %   232% 82% 55% 15% 7% 35% 28% -1% 30% 49% 2% -24% 

Premium MS% 1.2% 4.3% 5.9% 9.1% 11.1% 12.5% 18.8% 21.4% 24.4% 26.8% 27.5% 31.5% 32.6% 

              

Industry 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27* 

Industry Notional ADTV 

(INR TRN) 
326 382 468 457 511 420 311 354 410 486 541 488 403 

QoQ Growth % 29% 17% 22% -2% 12% -18% -26% 14% 16% 19% 11% -10% -18% 

YoY Growth % 143% 135% 117% 81% 57% 10% -33% -23% -20% 16% 74% 38% -2% 

              

Industry Premium ADTV 

(INR bn) 
622.71 592.57 789.83 791.23 738.57 700.53 627.18 705.97 614.46 727.07 1,052.96 939.69 690.88 

QoQ Growth % 15% -5% 33% 0% -7% -5% -10% 13% -13% 18% 45% -11% -26% 

YoY Growth % 35% 32% 33% 46% 19% 18% -21% -11% -17% 4% 68% 33% 12% 

              

P/N Ratio (bps) 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27* 

BSE 6 6 7 7 6 8 11 12 9 9 12 12 11 

Industry 19 16 17 17 14 17 20 20 15 15 19 19 17 

Source: Company, HSIE Research, *Updated till September 2026 Week 1 
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Exhibit 2: BSE annual derivatives volume projections 
Premium ADTV FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

BSE 0.00 0.00 0.00 0.00 0.00 0.00 21.33 89.78 195.23 255.25 315.25 394.01 

YoY %        320.9% 117.5% 30.7% 23.5% 25.0% 

Industry (INR bn) 17.97 24.75 34.44 53.10 128.87 277.47 498.77 715.19 819.71 831.87 936.55 1,088.24 

YoY % 7.1% 37.8% 39.1% 54.2% 142.7% 115.3% 79.8% 43.4% 14.6% 1.5% 12.6% 16.2% 

BSE Premium MS%           4.3% 12.6% 23.8% 30.7% 33.7% 36.2% 

             

Notional ADTV FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

BSE 0 0 0 0 0 1 35 111 187 219 263 315 

YoY %        218.4% 69.1% 17.0% 20.0% 20.0% 

Industry (INR trn) 3 6 9 13 25 69 187 438 500 477 516 588 

YoY % 49.9% 84.7% 48.1% 50.6% 88.9% 176.8% 173.0% 134.2% 14.1% -4.5% 8.1% 14.0% 

BSE Notional MS%           18.6% 25.3% 37.4% 45.9% 50.9% 53.6% 

             

P/N FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

BSE              -          6.1        8.1      10.4      11.7      12.0        12.5  

Industry P/N (bps)   56.5     42.1    39.6    40.5      52.1      40.5      26.7      16.3      16.4      17.4      18.2        18.5  

YoY %  -25.4% -6.1% 2.4% 28.5% -22.2% -34.2% -38.8% 0.5% 6.3% 4.2% 1.9% 

Source: Company, HSIE Research   
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Exhibit 3: BSE revenue segments and projections 

BSE revenue segments  

(INR mn) 
FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

CAGR 

FY15-20 

CAGR 

FY21-26 

CAGR 

FY26-29E 

Transaction Charges 1,131 1,389 2,589 2,413 6,162 20,300 37,951 48,471 59,262 73,250 18% 94% 25% 

Treasury Income 229 301 551 832 1,840 2,162 1,714 1,817 1,999 2,198 -16% 42% 9% 

Others 330 504 750 1,111 1,352 0 0 0 0 0 5%   

Total Security services (A) 1,690 2,194 3,890 4,356 9,354 22,462 39,665 50,288 61,260 75,449 6% 78% 24% 

              

Services to corporate              

Listing Fees 1,880 1,855 2,202 2,328 2,793 3,522 3,811 3,818 4,002 4,196 14% 15% 3% 

Book Building 182 345 560 447 476 954 1,040 1,144 1,258 1,384 27% 25% 10% 

Others 58 55 98 129 226 408 338 304 335 368 7% 44% 3% 

Total services to corporate (B) 2,120 2,255 2,860 2,904 3,495 4,884 5,189 5,266 5,595 5,948 15% 18% 5% 

              

Data Dissemination (C) 695 565 682 895 1,051 2,396 3,490 4,188 5,025 6,031 26% 44% 20% 

              

Total revenue (A+B+C) 4,505 5,014 7,432 8,155 13,900 29,742 48,344 59,742 71,880 87,428 12% 57% 22% 

              

Cost Analysis  

(INR mn) 
FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

CAGR 

FY15-20 

CAGR 

FY21-26 

CAGR 

FY26-29E 

Employee Expenses 1,512 1,487 1,773 1,802 2,047 2,407 2,978 3,514 4,006 4,567 8.6% 14.9% 15.3% 

Technology Expenses 1,176 948 969 1,239 1,374 1,645 2,031 2,519 3,023 3,567 10.8% 16.5% 20.6% 

Other operating Expenses 1,736 1,854 1,918 2,227 2,391 2,176 2,475 2,722 3,131 3,600 3.1% 5.9% 13.3% 

Clearing & Settlement charges     1,331 3,481 2,804 3,400 3,490 4,362 NM NM 15.9% 

SEBI Regulatory Fees     279 4,105 6,497 7,476 9,050 10,860 NM NM 18.7% 

Total Expenses 4,424 4,289 4,660 5,268 7,423 13,813 16,785 19,632 22,699 26,956 6.7% 31.4% 17.1% 

Growth YoY % 5.5% -3.1% 8.6% 13.1% 40.9% 86.1% 21.5% 17.0% 15.6% 18.8%    

EDITDA (ex SGF) 81 725 2,772 2,887 6,477 15,929 31,559 40,110 49,181 60,472 -27.9% 112.7% 24.2% 

EBITDA Margin % 1.8% 14.5% 37.3% 35.4% 46.6% 53.6% 65.3% 67.1% 68.4% 69.2%    

SGF Contribution 188 301 291 550 917 900 770 942 1,008 1,260  21% 18% 

EDITDA -106 424 2,481 2,338 5,560 15,029 30,790 39,168 48,173 59,212  135.6% 24.4% 

Margin % -2.4% 8.5% 33.4% 28.7% 40.0% 50.5% 63.7% 65.6% 67.0% 67.7%    

              

Transaction Charges  

(INR mn) 
FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E  CAGR 

FY21-26 

CAGR 

FY26-29E 

Non-exclusive Cash 467 616 891 705 1,190 1,394 1,451 2,155 2,371 2,608  19% 22% 

Exclusive Cash 211 390 1,130 820 1,405 1,624 1,044 928 1,058 1,164  22% 4% 

Equity Derivatives 0 0 0 0 1,752 14,156 31,343 40,815 50,408 63,002  NM 26% 

Currency Derivatives 68 56 62 97 134 4 0 0 0 0    

StarMF 447 341 504 786 1,281 2,307 2,852 3,122 3,903 4,878  53% 20% 

Others -62 -14 2 5 401 816 1,261 1,450 1,523 1,599  NM 8% 

Total transaction Revenue 1,131 1,389 2,589 2,413 6,162 20,300 37,951 48,471 59,262 73,250  94% 25% 

Source: Company, HSIE Research  
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Exhibit 4: BSE CAS session volumes (Aug-26) 

Date Sensex @ 3:15 Sensex @ 3:30 
Difference  

(Points) 
% Change 

Volume traded  

(CAS) (INR bn) 

Total Cash (INR 

bn) 

CAS as % of  

total Cash 

volume 

3-Aug-26 78,677.1 78,639.0 -38.1 -0.05% 0.11 102.6 0.1% 

4-Aug-26 78,324.6 78,429.0 104.4 0.13% 0.09 95.1 0.1% 

5-Aug-26 78,501.9 78,581.0 79.1 0.10% 0.13 111.9 0.1% 

6-Aug-26* 78,785.6 78,954.8 169.1 0.21% 1.27 122.3 1.0% 

7-Aug-26 78,491.3 78,499.2 7.9 0.01% 0.18 108.3 0.2% 

10-Aug-26 78,478.7 78,542.4 63.8 0.08% 0.12 102.2 0.1% 

11-Aug-26 78,148.2 78,154.3 6.0 0.01% 0.14 101.1 0.1% 

12-Aug-26 77,890.0 77,966.4 76.4 0.10% 0.19 113.7 0.2% 

13-Aug-26* 77,861.5 78,080.0 218.5 0.28% 2.21 134.2 1.6% 

14-Aug-26 77,977.9 78,009.3 31.4 0.04% 0.16 92.4 0.2% 

17-Aug-26 77,844.4 77,728.2 -116.3 -0.15% 0.12 91.3 0.1% 

18-Aug-26 77,377.1 77,235.5 -141.6 -0.18% 0.14 109.4 0.1% 

19-Aug-26 76,902.4 76,909.7 7.3 0.01% 0.08 93.3 0.1% 

20-Aug-26* 77,519.1 77,537.2 18.1 0.02% 0.46 93.7 0.5% 

21-Aug-26 77,519.8 77,540.8 21.0 0.03% 0.19 100.2 0.2% 

24-Aug-26 77,304.0 77,369.1 65.1 0.08% 0.17 115.1 0.1% 

25-Aug-26 77,529.8 77,656.1 126.3 0.16% 0.17 79.8 0.2% 

26-Aug-26 77,615.6 77,472.9 -142.6 -0.18% 0.21 131.6 0.2% 

27-Aug-26* 77,213.9 76,933.6 -280.3 -0.36% 4.46 133.5 3.3% 

28-Aug-26 77,126.0 77,264.5 138.5 0.18% 0.15 94.7 0.2% 

31-Aug-26 76,963.3 76,957.3 -6.0 -0.01% 0.59 102.6 0.6% 

Source: Company, Bloomberg, HSIE Research, * SENSEX expiry days  
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Exhibit 5: BSE vs Industry (Monthly) 

Month 

Notional 

ADTV BSE 

(INR lakh cr) 

Industry 

Notional 

ADTV (INR 

lakh cr) 

BSE Notional 

MS% 

BSE Premium 

ADTV  

(INR bn) 

Industry 

Premium 

ADTV (INR 

bn) 

BSE Premium 

Options MS% 
P/N BSE (bps) 

Industry P/N 

(bps) 

Jan-25 106 298 36% 115 650 18% 11 22 

Feb-25 103 288 36% 115 594 19% 11 21 

Mar-25 129 352 37% 124 635 20% 10 18 

Apr-25 139 368 38% 155 736 21% 11 20 

May-25 127 348 37% 159 755 21% 13 22 

Jun-25 128 346 37% 139 630 22% 11 18 

Jul-25 152 381 40% 125 561 22% 8 15 

Aug-25 178 415 43% 172 645 27% 10 16 

Sep-25 166 436 38% 157 644 24% 9 15 

Oct-25 221 506 44% 205 769 27% 9 15 

Nov-25 209 481 43% 191 737 26% 9 15 

Dec-25 201 472 43% 188 679 28% 9 14 

Jan-26 287 592 48% 288 952 30% 10 16 

Feb-26 223 514 43% 253 954 27% 11 19 

Mar-26 225 516 44% 330 1,268 26% 15 25 

Apr-26 269 486 55% 331 976 34% 12 20 

May-26 229 486 47% 297 969 31% 13 20 

Jun-26 214 492 44% 262 878 30% 12 18 

Jul-26 232 446 52% 254 756 34% 11 17 

Aug-26 154 347 44% 187 610 31% 12 18 

Sep-26* 212 443 48% 262 740 35% 12 17 

Source: Company, Bloomberg, HSIE Research, *Updated till September 2026 Week 1 

 

Exhibit 6: BSE notional ADTV for August 2026 was the 

lowest recorded in 1 year 

  

Exhibit 7: However, a similar impact was seen across 

the Industry as notional turnover for the Industry was 

also on 1 year low 

 

 

 

Source: Company, HSIE Research, *Updated till September 2026 Week 1  Source: Company, HSIE Research, *Updated till September 2026 
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Exhibit 8: BSE premium ADTV for August 2026 fell ~26% 

MoM Due to CAS Impact 

 Exhibit 9: Industry premium ADTV was also down 

~19% MoM in August 2026 

 

 

 

Source: Company, HSIE Research, *Updated till September 2026 Week 1  Source: Company, HSIE Research, *Updated till September 2026 

Week 1 

 

Exhibit 10: BSE P/N has seen an improvement of ~2bps 

(20%) YoY after seeing all time high P/N of ~15bps in 

March 2026 

 Exhibit 11: Industry P/N has stands at ~18bps in 

August 2026 

 

 

 

Source: Company, HSIE Research, *Updated till September 2026 Week 1  Source: Company, HSIE Research, *Updated till September 2026 

Week 1 

 

Exhibit 12: BSE vs Industry (Quarterly) 

Quarter 

Notional 

ADTV BSE 

(INR lakh cr) 

Industry 

Notional 

ADTV (INR 

lakh cr) 

BSE Notional 

MS% 

BSE Premium 

ADTV (INR 

bn) 

Industry 

Premium 

ADTV (INR 

bn) 

BSE Premium 

Options MS% 
P/N BSE (bps) 

Industry P/N 

(bps) 

Q4 FY24 70 468 15% 46 790 6% 7 17 

Q1 FY25 98 457 21% 72 791 9% 7 17 

Q2 FY25 128 511 25% 82 739 11% 6 14 

Q3 FY25 105 420 25% 88 701 13% 8 17 

Q4 FY25 112 311 36% 118 627 19% 11 20 

Q1 FY26 131 354 37% 151 706 21% 12 20 

Q2 FY26 164 410 40% 150 614 24% 9 15 

Q3 FY26 210 486 43% 195 727 27% 9 15 

Q4 FY26 245 541 45% 289 1,053 27% 12 19 

Q1 FY27 237 488 49% 296 940 32% 12 19 

Q2 FY27* 196 403 49% 225 691 33% 11 17 

Source: Company, HSIE Research, *Updated till September 2026 Week 1 
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Exhibit 13: BSE’s notional ADTV has grown at a CQGR 

of ~9.8% outpacing industry growth of ~-1.4% during the 

same period 

 Exhibit 14: Industry witnessed a similar fall during 

Q3FY25 when the shift to only 1 weekly expiry was 

implemented 

 

 

 

Source: Company, HSIE Research, *Updated till September 2026 Week 1  Source: Company, HSIE Research, *Updated till September 2026 

Week 1 

 
Exhibit 15: BSE’s premium ADTV has grown at a CQGR 

of ~15.3% outpacing industry growth of ~1.3% during the 

same period 

 Exhibit 16: Industry premiums have fallen sharply 

after witnessing record highs in Q4FY26  

 

 

 

Source: Company, HSIE Research, *Updated till September 2026 Week 1  Source: Company, HSIE Research, *Updated till September 2026 

Week 1 

 

Exhibit 17: BSE’s P/N has expanded ~4bps over the past 

11 quarters 

 Exhibit 18: However, Industry P/N has remained 

constant during the same period 

 

 

 

Source: Company, HSIE Research, *Updated till September 2026 Week 1  Source: Company, HSIE Research, *Updated till September 2026 

Week 1 
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BSE day wise volumes mix 

Exhibit 19: Day wise volume breakup 

Month Week 
Notional BSE (INR trn) Premium BSE (INR bn) 

Mon Tues Wed Thu Fri Avg Mon Tues Wed Thu Fri Avg 

May-26 May-26 week 1 37.4 41.3 241.6 908.8 23.8 250.6 149.9 119.8 511.2 762.8 109.7 330.7 

May-26 May-26 week 2 30.4 41.4 221.3 889.4 24.9 241.5 117.1 120.8 532.9 787.9 128.9 337.5 

May-26 May-26 week 3 35.8 40.0 182.4 807.6 23.2 217.8 157.7 116.0 423.1 666.9 96.6 292.1 

May-26 May-26 week 4 30.5 49.7 701.2 Holiday 29.8 202.8 93.5 103.6 516.6 Holiday 122.0 208.9 

Jun-26 Jun-26 week 1 34.0 51.1 254.8 841.2 30.5 242.3 123.0 135.7 561.3 716.7 140.1 335.4 

Jun-26 Jun-26 week 2 27.8 40.2 168.9 823.7 31.5 218.4 113.9 113.9 376.9 657.5 130.8 278.6 

Jun-26 Jun-26 week 3 36.4 37.6 141.8 743.3 23.1 196.5 120.8 91.6 267.8 488.0 87.9 211.2 

Jun-26 Jun-26 week 4 23.7 53.6 202.0 859.9 Holiday 284.8 67.6 116.8 383.0 606.8 Holiday 293.6 

Jun-26 Jun-26 week 5 31.5 40.3 188.0 748.9 26.3 207.0 99.3 103.7 355.1 547.0 92.1 239.5 

Jul-26 Jul-26 week 1 31.6 46.7 267.1 892.6 26.5 252.9 87.1 101.6 499.4 677.5 96.2 292.3 

Jul-26 Jul-26 week 2 43.2 43.3 207.9 748.6 29.0 214.4 136.3 114.9 378.7 516.7 112.6 251.9 

Jul-26 Jul-26 week 3 36.1 36.7 175.0 756.3 26.9 206.2 116.6 90.6 325.0 520.9 106.9 232.0 

Jul-26 Jul-26 week 4 27.7 32.1 139.9 784.7 25.4 202.0 83.8 75.2 238.9 482.7 86.5 193.4 

Aug-26 Aug-26 week 1 27.8 45.7 212.5 403.1 20.6 141.9 75.7 108.4 423.4 487.4 78.4 234.6 

Aug-26 Aug-26 week 2 26.7 30.1 165.5 568.3 24.5 163. 0 80.7 70.5 267.2 415.2 73.6 181.4 

Aug-26 Aug-26 week 3 35.5 38.0 165.8 485.0 17.9 148.4 87.4 79.8 247.9 312.0 53.9 156.2 

Aug-26 Aug-26 week 4 28.4 42.8 180.6 643.7 27.4 184.6 70.4 87.2 249.3 472.3 85.7 193.0 

Sep-26 Sep-26 week 1 34.9 54.5 206.4 562.7 23.9 176.5 94.7 117.5 354.8 494.8 80.3 228.4 

Source: Company, HSIE Research 

Exhibit 20: Day wise P/N and Premium Market Share (MS) breakup 

Month Week 
BSE P/N (bps) BSE Premium MS 

Mon Tues Wed Thu Fri Avg Mon Tues Wed Thu Fri Weekly 

May-26 May-26 week 1 40.1 29.0 21.2 8.4 46.1 13.2 14.4% 11.5% 45.9% 61.3% 14.3% 31.7% 

May-26 May-26 week 2 38.5 29.1 24.1 8.9 51.8 14.0 13.7% 11.9% 47.6% 60.7% 14.6% 32.7% 

May-26 May-26 week 3 44.1 29.0 23.2 8.3 41.7 13.4 15.1% 11.9% 45.8% 60.1% 13.6% 30.6% 

May-26 May-26 week 4 30.6 20.8 7.4 Holiday 41.0 10.3 13.7% 11.1% 59.9% Holiday 15.4% 25.5% 

Jun-26 Jun-26 week 1 36.2 26.6 22.0 8.5 45.9 13.8 14.5% 12.0% 48.2% 62.7% 15.0% 32.2% 

Jun-26 Jun-26 week 2 40.9 28.3 22.3 8.0 41.5 12.8 14.0% 12.4% 45.7% 62.1% 15.2% 31.1% 

Jun-26 Jun-26 week 3 33.1 24.3 18.9 6.6 38.1 10.8 14.7% 12.0% 42.8% 59.3% 13.9% 28.8% 

Jun-26 Jun-26 week 4 28.6 21.8 19.0 7.1 Holiday 10.3 14.1% 12.8% 45.5% 60.8% Holiday 36.3% 

Jun-26 Jun-26 week 5 31.5 25.7 18.9 7.3 35.0 11.6 12.0% 10.1% 47.7% 62.2% 15.9% 29.5% 

Jul-26 Jul-26 week 1 27.6 21.8 18.7 7.6 36.2 11.6 15.9% 13.1% 47.2% 63.6% 15.9% 36.1% 

Jul-26 Jul-26 week 2 31.6 26.5 18.2 6.9 38.8 11.7 16.7% 12.9% 48.4% 61.2% 16.0% 31.2% 

Jul-26 Jul-26 week 3 32.3 24.7 18.6 6.9 39.7 11.3 16.0% 12.8% 46.3% 58.2% 14.0% 30.6% 

Jul-26 Jul-26 week 4 30.3 23.4 17.1 6.2 34.0 9.6 12.8% 10.0% 42.4% 60.7% 16.0% 29.3% 

Aug-26 Aug-26 week 1 27.2 23.7 19.9 12.1 38.0 16.5 14.1% 13.0% 49.4% 58.9% 14.6% 32.6% 

Aug-26 Aug-26 week 2 30.2 23.4 16.1 7.3 30.1 11.1 14.8% 11.9% 43.4% 60.9% 16.2% 31.4% 

Aug-26 Aug-26 week 3 24.7 21.0 15.0 6.4 30.1 10.5 16.3% 13.0% 45.5% 54.8% 14.6% 29.6% 

Aug-26 Aug-26 week 4 24.8 20.4 13.8 7.3 31.3 10.5 13.9% 11.6% 45.9% 63.1% 16.7% 31.5% 

Sep-26 Sep-26 week 1 27.1 21.6 17.2 8.8 33.5 12.9 15.2% 13.3% 48.7% 60.8% 15.0% 31.9% 

Source: Company, HSIE Research 
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Exhibit 21: Change in estimates 
YE March (INR 

mn) 

FY27E 

Old 

FY27E 

Revised 

Change 

% 

FY28E 

Old 

FY28E 

Revised 

Change 

% 

FY29E 

Old 

FY29E 

Revised 

Change 

% 

Revenue 62,527 59,742 -4.5 74,679 71,880 -3.7 88,496 87,428 -1.2 

EBITDA 42,004 40,110 -4.5 50,541 49,181 -2.7 60,521 60,472 -0.1 

EBITDA margin (%) 67.2 67.1 -6bps 67.7 68.4 72bps 68.4 69.2 77bps 

APAT 32,423 31,140 -4.0 38,560 37,686 -2.3 45,707 45,755 0.1 

EPS (INR) 79.9 76.7 -4.0 95.0 92.8 -2.3 112.6 112.7 0.1 

Source: HSIE Research 

Exhibit 22: Peer valuation 

Company 

MCap 

(INR 

bn) 

CMP  

 (INR)  

TP  

 (INR)  

 

RECO  

EPS (INR) P/E (x) ROE (%) Rev 

CAGR

% 

FY26-

29E 

EPS 

CAGR

% 

FY26-

29E 

FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E 

BSE 1,353 3,332 3,850 ADD 61.5 76.7 92.8 112.7 55.4 44.5 36.7 30.3 45.0 34.9 32.3 30.6 21.8% 22.4% 

CDSL 284 1,357 1,450 ADD 21.8 24.6 30.4 37.3 63.9 56.6 45.9 37.4 24.5 25.0 27.7 30.3 15.4% 19.6% 

MCX 750 2,942 3,600 BUY 52.2 65.1 79.6 94.2 62.7 50.3 41.2 34.8 56.3 54.0 56.9 57.7 20.3% 21.7% 

Source: Company, HSIE research. CMP as of 4th September 2026 

Exhibit 23: Valuation charts 
BSE P/E (1-yr fwd) trend  MCX P/E (1-yr fwd) trend CDSL P/E (1-yr fwd) trend 

 

 

 

Source: Bloomberg, HSIE research  
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Income Statement (Consolidated) 

YE March (INR mn) FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Net Revenues (INR mn) 5,014  7,432  8,155  13,900  29,742  48,344  59,742  71,880  87,428  

Growth (%) 11.3  48.2  9.7  70.4  114.0  62.5  23.6  20.3  21.6  

Employee Expenses 1,487  1,773  1,802  2,047  2,407  2,978  3,514  4,006  4,567  

Technology Expenses 948  969  1,239  1,374  1,645  2,031  2,519  3,023  3,567  

Other operating Expenses 1,854  1,918  2,227  2,391  2,176  2,475  2,722  3,131  3,600  

Clearing & Settlement charges 0  0  0  1,331  3,481  2,804  3,400  3,490  4,362  

Sebi turnover fees 0  0  0  279  4,105  6,497  7,476  9,050  10,860  

EBITDA 725  2,772  2,887  6,477  15,929  31,559  40,110  49,181  60,472  

EBITDA Margin (%) 14.5  37.3  35.4  46.6  53.6  65.3  67.1  68.4  69.2  

EBITDA Growth (%) 793.8  282.4  4.2  124.3  145.9  98.1  27.1  22.6  23.0  

Depreciation 579  483  603  954  1,132  1,590  2,091  2,516  3,060  

EBIT 146  2,289  2,284  5,523  14,796  29,970  38,019  46,665  57,412  

Other Income (Including EO Items) 1,533  854  1,021  4,270  2,809  3,137  3,599  3,574  3,632  

SGF contribution 301  291  550  917  900  770  942  1,008  1,260  

Interest 103  222  275  0  0  0  0  0  0  

PBT 1,275  2,631  2,480  8,876  16,706  32,337  40,676  49,231  59,784  

Tax (Incl Deferred) 290  823  916  1,878  4,315  8,238  10,372  12,554  15,245  

Minority Interest (32) (94) (150) (67) (36) (97) (97) (97) (97) 

Share of profit / (Loss) of associate 432  642  492  718  826  654  739  912  1,119  

Discontinued operations 0  0  0  0  6  120  0    

RPAT 1,449  2,543  2,207  7,784  13,259  24,970  31,140  37,686  45,755  

EO (Loss) / Profit (Net Of Tax) 0  263  272  (2,420) 0  0  0  0  0  

APAT 1,449  2,806  2,479  5,364  13,259  24,970  31,140  37,686  45,755  

APAT Growth (%) 18.5  93.6  (11.6) 116.4  147.2  88.3  24.7  21.0  21.4  

Adjusted EPS (Rs) 3.6  6.9  6.1  13.2  32.7  61.5  76.7  92.8  112.7  

EPS Growth (%) 18.5  93.6  (11.6) 116.4  147.2  88.3  24.7  21.0  21.4  

Source: Company, HSIE Research 

Balance Sheet (Consolidated) 

YE March (INR mn) FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

SOURCES OF FUNDS          

Share Capital - Equity 90  271  271  271  271  816  816  816  816  

Reserves 24,976  26,275  26,741  32,753  43,968  65,916  88,435  115,690  148,791  

Total Shareholders’ Funds 25,066  26,545  27,012  33,024  44,239  66,731  89,250  116,506  149,607  

Settlement guarantee fund 5,391  6,409  7,576  9,550  11,326  12,468  13,410  14,418  15,678  

Minority Interest 235  1,352  1,278  1,524  1,520  1,225  1,963  2,875  3,994  

Total Debt 0  0  0  0  0  0  0  0  0  

Net Deferred Taxes (Net) (1,454) (1,198) (846) (588) (194) (237) (237) (237) (237) 

Long Term Provisions & Others 124  109  145  136  187  333  661  744  776  

TOTAL SOURCES OF FUNDS 29,363  33,216  35,166  43,646  57,077  80,520  105,047  134,306  169,818  

APPLICATION OF FUNDS          

Net Block 1,464  1,238  2,149  2,479  2,618  6,039  8,727  11,962  15,896  

CWIP 38  100  19  145  541  768  768  768  768  

Goodwill 374  374  374  374  381  381  381  381  381  

Investments 4,220  4,881  4,104  4,604  5,006  5,366  5,366  5,366  5,366  

LT Loans & Advances & Others 1,008  1,294  1,512  1,212  1,243  691  5,078  6,110  7,431  

Total Non-current Assets 7,105  7,888  8,158  8,814  9,790  13,245  20,320  24,586  29,842  

Inventories 0  0  0  0  0  0  0  0  0  

Debtors 873  634  909  2,109  3,097  5,532  9,002  10,831  13,174  

Other Current Assets 899  370  492  585  2,603  1,449  2,629  3,163  3,847  

Cash & Equivalents 35,941  51,763  49,534  82,407  87,733  113,999  171,371  228,344  284,257  

Total Current Assets 37,712  52,767  50,935  85,101  93,433  120,980  183,001  242,338  301,278  

Trading margin from members & deposits  from 

clearing banks 
2,048  2,132  2,289  2,533  2,531  2,589  5,805  6,393  7,050  

Other Current Liabilities & Provns 13,407  25,308  21,638  47,737  43,615  51,116  92,470  126,226  154,254  

Total Current Liabilities 15,455  27,439  23,927  50,270  46,146  53,705  98,275  132,619  161,304  

Net Current Assets 22,258  25,328  27,008  34,831  47,287  67,275  84,726  109,719  139,974  

TOTAL APPLICATION OF FUNDS 29,363  33,216  35,166  43,646  57,077  80,520  105,047  134,306  169,818  

Source: Company, HSIE Research 
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Cash Flow (Consolidated) 

YE March (INR mn) FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

Reported PBT 1,275 2,631 2,480 5,171 16,706 32,337 40,676 49,231 59,784 

Non-operating & EO items 72 (123) 323 (1,728) (1,973) (1,562) (2,657) (2,566) (2,372) 

Interest expenses - - - (4,066) - - - - - 

Depreciation (33) 50 176 26 70 299 2,091 2,516 3,060 

Working Capital Change (702) 505 (536) 1,454 (5,683) (1,415) 36,600 31,944 25,488 

Tax Paid (259) 15,245 (711) 28,179 7,381 37,591 (10,372) (12,554) (15,245) 

OPERATING CASH FLOW ( a ) 353 18,307 1,732 29,034 16,501 67,251 66,337 68,571 70,715 

Capex - - - - 9 6 (4,779) (5,750) (6,994) 

Free cash flow (FCF) 353 18,307 1,732 29,034 16,509 67,257 61,558 62,821 63,721 

Investments - - - - (17,969) (42,078) - - - 

Non-operating Income 1,324 6,802 7,537 14,381 11,821 19,827 3,599 3,574 3,632 

INVESTING CASH FLOW ( b ) 1,324 6,802 7,537 14,381 (6,140) (22,245) (1,181) (2,176) (3,363) 

Debt Issuance/(Repaid) - - - - - - - - - 

Interest Expenses 142 - - - - - - - - 

FCFE 495 18,307 1,732 29,034 16,509 67,257 61,558 62,821 63,721 

Share Capital Issuance/Buyback (779) (962) (1,855) (1,791) (2,060) (3,159) - - - 

Dividend (694) 89 (1,855) (1,279) (2,060) (3,037) (7,785) (9,422) (11,439) 

FINANCING CASH FLOW ( c ) (1,331) (873) (3,710) (3,070) (4,120) (6,196) (7,785) (9,422) (11,439) 

NET CASH FLOW (a+b+c) 346 24,237 5,559 40,345 6,241 38,810 57,372 56,973 55,914 

EO Items, Others (2) (8,414) (7,788) (7,472) (915) (12,544) - - - 

Closing Cash & Equivalents 35,941 51,763 49,534 82,407 87,733 113,999 171,371 228,344 284,257 

 Source: Company, HSIE Research 

 

Key Ratios 
  FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E 

PROFITABILITY (%)          

GPM 70.3  76.1  77.9  85.3  91.9  93.8  94.1  94.4  94.8  

EBITDA Margin 14.5  37.3  35.4  46.6  53.6  65.3  67.1  68.4  69.2  

APAT Margin 28.9  37.8  30.4  38.6  44.6  51.7  52.1  52.4  52.3  

RoE 5.9  9.9  8.2  25.9  34.3  45.0  34.9  32.3  30.6  

RoIC (or Core RoCE) 0.9  10.6  8.9  22.8  45.9  75.1  72.6  70.7  74.0  

RoCE 5.4  9.5  7.8  13.6  26.3  36.3  33.6  31.5  30.1  

EFFICIENCY          

Tax Rate (%) 22.7% 31.3% 36.9% 21.2% 25.8% 25.5% 25.5% 25.5% 25.5% 

Fixed Asset Turnover (x) (511.6) 614.2  211.8  4.0  6.3  5.0  4.1  3.5  3.2  

Inventory (days) 0  0  0  0  0  0  0  0  0  

Debtors (days) 64  31  41  55  38  42  55  55  55  

Other Current Assets (days) 65  18  22  15  32  11  16  16  16  

Payables (days) 149  105  102  67  31  20  35  32  29  

Other Current Liab & Provns (days) 976  1,243  968  1,253  535  386  565  641  644  

Cash Conversion Cycle (days) (996) (1,298) (1,008) (1,249) (496) (353) (529) (602) (602) 

Debt/EBITDA (x) 0.0  0.0  0.0  0.0  0.0  0.0  0.0  0.0  0.0  

Net D/E (x) -1.4 -1.9 -1.8 -2.5 -2.0 -1.7 -1.9 -2.0 -1.9 

Interest Coverage (x) 1  10  8        

PER SHARE DATA (INR)                   

EPS 3.6  6.9  6.1  13.2  32.7  61.5  76.7  92.8  112.7  

CEPS 5.0  8.1  7.6  15.6  35.4  65.4  81.8  99.0  120.2  

Dividend  1.7  (0.2) 4.6  3.2  5.1  7.5  19.2  23.2  28.2  

Book Value 61.7  65.4  66.5  81.3  108.9  164.3  219.8  286.9  368.4  

VALUATION          

P/E (x) 955.5  493.5  558.5  258.1  104.4  55.4  44.5  36.7  30.3  

P/BV (x) 55.24  52.16  51.26  41.93  31.30  20.75  15.51  11.88  9.25  

EV/EBITDA (x) 1,889.2  493.0  473.3  210.3  85.0  42.4  33.0  26.5  21.1  

OCF/EV (%) 0.0  1.3  0.1  2.1  1.2  5.0  5.0  5.3  5.5  

FCF/EV (%) 0.0  1.3  0.1  2.1  1.2  5.0  4.6  4.8  5.0  

FCFE/Mkt Cap (%) 0.0  1.3  0.1  2.1  1.2  4.9  4.4  4.5  4.6  

Dividend Yield (%) 0.1  (0.0) 0.1  0.1  0.1  0.2  0.6  0.7  0.8  

Source: Company, HSIE Research 
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Rating Criteria   

BUY: >+15% return potential 

ADD: +5% to +15% return potential 

REDUCE:   -10% to +5% return potential 

SELL:   > 10% Downside return potential 

 

 

 



 

Page | 15 
 

 BSE: Company Update  

Disclosure: 

We, Amit Chandra, MBA & Arjun Savla, CA authors and the names subscribed to this report, hereby certify that all of the 

views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. SEBI conducted 

the inspection and based on their observations have issued advise/warning. The said observations have been complied 

with. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific 

recommendation(s) or view(s) in this report. 

Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company. 

Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may have beneficial ownership of 1% or more 

in the subject company at the end of the month immediately preceding the date of publication of the Research Report. 

Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does have/does not have any material 

conflict of interest. 

Any holding in the stock - NO 

HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475. 

 

Disclaimer: 

This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must 

not be used as a singular basis of any investment decision. The views herein are of a general nature and do not consider the 

risk appetite or the particular circumstances of an individual investor; readers are requested to take professional advice 

before investing. “This report may have been refined using AI tools to enhance clarity and readability.” 

Nothing in this document should be construed as investment advice. Each recipient of this document should make such 

investigations as they deem necessary to arrive at an independent evaluation of an investment in securities of the companies 

referred to in this document (including merits and risks) and should consult their own advisors to determine merits and 

risks of such investment. The information and opinions contained herein have been compiled 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 guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or 

correctness. All such information and opinions are subject to change without notice. Descriptions of any company or 

companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update this report 

for such changes. HSL has the right to make changes and modifications at any time. 

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, 

any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such 

distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject 

HSL or its affiliates to any registration or licensing requirement within such jurisdiction. 

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the same 

should be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or 

published in whole or in part, directly or indirectly, for any purposes or in any manner. 

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could 

have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such as 

ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be considered 

to be taken as an offer to sell or a solicitation to buy any security. 

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. This report should not be construed as an invitation or solicitation to do business with HSL. 

HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail 

and/or its attachments. 

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position 

in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving 

such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the 

company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other 

potential conflict of interests with respect to any recommendation and other related information and opinions.  

HSL, 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 shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or 

income, etc. 

 

 



 

Page | 16 
 

 BSE: Company Update  

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, 

securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities from 

time to time or may deal in other securities of the companies / organizations described in this report. As regards the 

associates of HSL please refer the website. 

HSL or its associates might have managed or co-managed public offering of securities for the subject company or might 

have been mandated by the subject company for any other assignment in the past twelve months. 

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the 

Research team and all its activities are segregated from Research activities.  The proprietary desk operates independently, 

potentially leading to investment decisions that may deviate from research views. 

HSL or its associates might have received any compensation from the companies mentioned in the report during the period 

preceding twelve months from the date of this report for services in respect of managing or co-managing public offerings, 

corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or 

specific transaction in the normal course of business. 

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third 

party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have any 

material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not based on 

any specific merchant banking, investment banking or brokerage service transactions. HSL may have issued other reports 

that are inconsistent with and reach different conclusion from the information presented in this report. 

Research entity has not been engaged in market making activity for the subject company. Research analyst has not served 

as an officer, director or employee of the subject company. We have not received any compensation/benefits from the subject 

company or third party in connection with the Research Report. 

HDFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. 

Crompton Greaves, Kanjurmarg(East), Mumbai 400 042 Tel.: +91-22-30753400 Fax: +91-22-30753435 www.hdfcsec.com  

Compliance Officer: Murli V Karkera, Contact: +91 022-69151436, Email: complianceofficer@hdfcsec.com, For any 

complaints / grievance: services@hdfcsec.com   

HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. 

No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475. BSE 

Enlistment Number: 5159; SEBI Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193 

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

Mutual Funds’ Investments are subject to market risk. Please read the offer and scheme related documents carefully before 

investing. 

Registration granted by SEBI, enlistment as RA with Exchange and certification from NISM in no way guarantee 

performance of the intermediary or provide any assurance of returns to investors. 

SEBI Registration & Disclaimer https://www.hdfcsec.com/article/disclaimer-1795. 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

HDFC Securities 

Institutional Equities 

Unit No. 1602, 16th Floor, Tower A, Peninsula Business Park, 

Senapati Bapat Marg, Lower Parel, Mumbai - 400 013 

Board: +91-22-6171-7330 www.hdfcsec.com 


