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Dear Market Participants,

It has been a bullish start to FY18 for the markets. The Indian equity market 
has reportedly given best returns in a decade during the first quarter of  
the calendar year. However, it is interesting to note that maximum  
price change in the month of April happened in benchmark bonds over  
other asset classes. Importantly, the net FII inflow in Debt was $2.2bn 
compared to outflow of $0.3bn in Equities, in the month of April.

The BEER ratio is also at play as moderate interest rate has reduced  
WACC resulting in improved valuation for equities. Coupled with improving 
corporate earning visibility, rally in equity continues to add strength.

SEBI has approved single broker entity to trade in stock exchange and 
commodity exchange. This is a welcome step for the market, as compliance 
and infrastructure cost is reduced for brokers and greater capital and  

business efficiencies can be achieved. The high price correlation between commodities and currencies can  
now be efficiently used by market participants.

At MSEI, every effort is underway to provide ease of operations, execution efficiency and knowledge  
sharing for market growth. I invite your active usage of all the exchange offerings. 

Best Wishes

Udai Kumar

MD & CEO

Source: Bloomberg                Period : 1-30 April, 2017

Securities
One Month 

Price 
Change (%)

Equity

SX 40 0.82

MSCI Emerging Markets 1.83

MSCI India 0.47

Currency

USD INR -0.81

GBP INR 3.22

EUR INR 2.16

JPY INR 0.08

Bonds

5 yr GoI -1.29

10 yr GoI -2.06

10 yr US 0.89
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For any query, contact your relationship manager or the customer service team at: customerservice@msei.in/022-6112 9010

MSEI offers best ROI to brokers
• Lowest membership fee
• No Annual fee
• Free CTCLs and Algo Strategy Software
• 100% utilisation of cash and non-cash deposits
• Lowest Transaction charges across Equity, Debt and Currency

MSEI offers the best platform for Equity Block/Bulk Deals 
with benefits of no slippage, better price and least transaction 
charges.

Passive Trades are Free in Interest Rate Future, Currency 
Options, Equity Cash and Equity Derivative segments.

MSEI has live Debt Reporting Platform for 3240 Corporate 
Bonds, with nil transaction charges.

MSEI is pleased to offer the following advantages to its members:

•	 On demand ODIN, NOW and uTrade application software provided at no cost to members

•	 Algo Test Lab facility with live feed, at no cost to members

•	 Customised algorithm software cost reimbursement to members

•	 Instant connectivity to exchange data centre, reducing the leased line connection timeline

•	 100% utilisation of member deposits, thus improving business ROI of members

•	 Lowest transaction charges in CDS, ECM, EDS and Debt segments

•	 Passive Orders free in Currency Options, IRFs and Equity and Far Month Currency Future Contracts

For any query, contact your relationship manager or the customer service team at: customerservice@msei.in/022-6112 9010

Important

CIRCULARS

1.	 Securities and Exchange Board of India (SEBI) has issued a circular for Revision in the regulatory framework 
for schemes of arrangement vide Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017.

2.	 Securities and Exchange Board of India (SEBI) has issued a circular for Companies exclusively listed on  
De-recognised/Non-operational/Exited Stock Exchanges placed on the Dissemination Board vide Circular 
No. SEBI/HO/MRD/DSA/CIR/P/2017/27 dated March 27, 2017.

3.	 SEBI has issued a circular regarding review of the framework of position limits for Interest Rate Futures 
contracts vide Circular No. SEBI/HO/MRD/DRMNP/CIR/P/2017/32 dated April 18, 2017.

4.	 Exchange has issued a circular for conducting Periodic Call Auction for Illiquid Securities with effect from 
April 10, 2017 vide Circular No. MSEI/SURV/5050/2017.

5.	 SEBI has issued a circular regarding acceptance of Central Government Securities by Clearing Corporation 
towards core Settlement Guarantee Fund (SGF) contribution by clearing members vide Circular No.  
CIR/MRD/DRMNP/33/2017.

Charges Particulars
MSEI 

(In Lakh)
Exchange 1 
(In Lakh)

Exchange 2 
(In Lakh)

Annual Subscription Charges – ECM
Corporates

Non-Corporates

Nil

Nil

INR 1

INR 0.5

INR 0.50

INR 0.50

Advance Transaction Charges - EDS Nil INR 1 Nil

Advance Transaction Charges - CDS Nil INR 0.5 Nil

No Annual Costs

Least Membership Cost

Segment Particulars
MSEI 

(In Lakh)
Exchange 1 
(In Lakh)

Exchange 2 
(In Lakh)

Exchange CCL Exchange CCL Exchange CCL

CDS
Cash

Non Cash

INR 10

Nil

INR 25

INR 25

INR 2

INR 18

INR 25

INR 25

INR 10

Nil
INR 50

ECM
Cash

Non Cash

INR 10

Nil

Nil

Nil

INR 85

Nil

INR 15

INR 25

INR 10

Nil
INR 10

EDS
Cash

Non Cash

INR 10

Nil

INR 25

INR 25

INR 25

Nil

INR 25

INR 25

INR 10

Nil
INR 50

New Trading Software Versions

•	 New Version of trading software (11.6.13) was released  
	 in the market in Equity Capital Market (ECM), Equity  
	 Derivatives Segment (EDS) and Debt Market Segment  
	 (DMS) of the Exchange.
•	 Another new addition to the trading software is the latest  
	 versions of the CTCL software: 
	 -	 CTCL software Non FIX API version 11.9 is applicable to  
		  CTCL users - ECM
	 -	 CTCL software Non FIX API version 11.8 and FIX API  
		  version 11.6 are applicable to CTCL users - EDS

PAN-based Self Match Prevention Functionality 
(SMPF) in CDS

Currently, SMPF prevents order matching between a buy 
order & a sell order entered by a member for same client 
code in the same order book. As an enhancement to the 
mechanism, it is now proposed to perform the self-trade 
prevention check based on Permanent Account Number (PAN) of clients. Using the PAN details available in the 
Exchange records, the aforesaid check will help prevent matching between a buy and a sell order of a client 
placed by different members in the same order book. All other characteristics of the SMPF mechanism will 
continue to be applicable. Refer Exchange Circular No. MSEI/SURV/5063/2017 dated April 11, 2017. 

Web-based Module for Online filing of Shareholding Pattern

With a view to make the compliance filing process more convenient and faster, the Exchange has launched 
a user-friendly web-based module for submission of Shareholding Pattern as required under SEBI (LODR) 
Regulations 2015. In this regard, Exchange has issued a Circular MSEI/LIST/CIR/2017/085 dated March 27, 
2017 to inform all its listed companies.
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