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BSE SENSEX S&P CNX   CMP: INR3,276 TP: INR3,500 (+7%) Neutral 
74,782 23,398 

 

 
 

Bloomberg MCX IN 

Equity Shares (m) 255 

M.Cap.(INRb)/(USDb) 835.4 / 8.7 

52-Week Range (INR) 3480 / 1505 

1, 6, 12 Rel. Per (%) 18/31/123 

12M Avg Val (INR M) 8553 

 
Financials Snapshot (INR b) 

Y/E March 2026 2027E 2028E 

Sales 23.0 30.9 36.2 
EBIT margin (%) 68.1 69.5 69.2 

PAT 13.3 18.2 21.3 

EPS (INR) 52.2 71.4 83.6 
EPS Gr. (%) 137.8 36.8 17.0 

BV/Sh. (INR) 111.7 168.8 235.7 

Ratios (%)       
RoE 56.3 50.9 41.3 

Valuations       
P/E (x) 62.7 45.9 39.2 

P/BV (x) 29.3 19.4 13.9 

Div. Yield (%) 0.2 0.2 0.2 

 

Shareholding Pattern (%) 

As On Jun-26 Mar-26 Jun-25 

Promoter 0.0 0.0 0.0 

DII 50.8 54.4 59.1 

FII 30.0 26.3 21.9 

Others 19.1 19.4 19.0 

FII includes depository receipts 

 
Stock’s Performance (one-year) 

 
 

 Structural growth levers broaden the earnings opportunity 
 MCX is emerging as a clear structural beneficiary of India’s deepening 

commodity derivatives ecosystem: F&O ADT reached ~INR10.5t in 1QFY27, 

with options notional ADT rising 266% YoY and futures ADT rising 47% YoY, 

reflecting strong underlying market expansion alongside continued volatility 

support.  

 The addressable market is expanding on both sides of the participation 

spectrum: traded clients increased 95% YoY to 1.4m in 1QFY27, while ~220 

FPIs are now active on MCX (~35 added in 1Q), with FPIs contributing only 

~2.5% of ADT. Proposed regulatory easing around FPI access, position limits, 

and potential colocation provides meaningful institutional whitespace 

alongside continued retail penetration.  

 Bullion is becoming a deeper and more monetizable ecosystem, rather than 

simply a high-volume product: gold options ADV reached ~300t and silver 

~9,400t, while 50+ AMCs use MCX bullion prices for AUM calculations, 

strengthening MCX’s benchmark relevance and ecosystem positioning. 

 Volume diversification is gaining traction, creating incremental optionality 

beyond the core bullion complex: electricity futures reached ~INR370m ADT 

in 1QFY27, with ~55% ADT share and >70% OI share, while Silver 100g, 

crude sunflower oil, and the proposed Coal Exchange investment further 

broaden the product opportunity. These initiatives provide longer-term, 

second-order growth drivers as the core contracts mature. 

 We have raised our FY27/FY28 earnings estimates by 11%/19% to reflect 

the current run rate of options and futures volumes. We expect 

revenue/EBITDA/PAT to register a robust CAGR of 25%/26%/27%, 

respectively, over FY26-28. We reiterate our Neutral rating on the stock 

with a one-year TP of INR 3,500, implying a valuation of 42x FY28E EPS. 
 

Regulatory tailwinds: Policy support is widening addressable market 
 FPI access could be a structural catalyst: SEBI’s Aug’26 consultation paper 

proposes widening FPI participation to non-agricultural index derivatives 

and physically settled non-agricultural commodity contracts, materially 

expanding the institutional addressable market. FPIs currently contribute 

~2.5% of MCX ADT, with ~220 FPIs active (+35 in 1QFY27), leaving significant 

headroom for further participation. 

 Higher position limits could deepen institutional participation: SEBI’s 

May’26 consultation paper proposes doubling client-level limits for 

agricultural commodity derivatives to 2%/1%/0.5% across 

broad/narrow/sensitive categories; the proposed shift from an “AND” to an 

“OR” test for broad-category classification could also expand the set of 

contracts eligible for higher limits.  

 Colocation remains a potential institutional-flow trigger: Colocation is 

currently not permitted for commodity exchanges. As and when the 

regulations allow the same, MCX should build the same in a short span. 
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 Capital-efficiency measures should support participation economics: SEBI’s 

Mar’26 circular revising SGF coverage and Jun’26 circular clarifying early-pay-in 

benefits for the commodity derivatives segment should improve capital 

efficiency for eligible participants. 

 Physical-market integration is improving: SEBI’s proposed phased introduction 

of physical settlement in select agricultural contracts, alongside MCX’s 

expanded Good Delivery framework to silver and additional domestic refiners, 

should strengthen the exchange’s linkage with the underlying physical market. 

 RBI funding changes remain a manageable near-term offset: RBI’s 2026 credit-

facility framework tightens the treatment of bank funding for capital-market 

intermediaries, including restrictions on bank finance for proprietary trading, 

while retaining bank guarantees against exchange margin/security requirements 

subject to prescribed collateralization. Management does not expect an adverse 

impact on MCX activity. 

 

Product breadth: Expanding the volume pool beyond core contracts 
 Product expansion is broadening MCX’s addressable volume pool: MCX 

continues to add contracts across bullion, energy, base metals and indices, with 

the portfolio now spanning Gold Mini, Silver Mini, Silver Micro, and Silver 100g, 

alongside established energy and base-metal contracts and the agri-index 

portfolio. 

 Silver 100g addresses the affordability gap in bullion: The new contract 

provides a lower-ticket avenue for participation at a time when higher silver 

prices have increased the capital requirement for standard contracts, improving 

accessibility and broadening the potential retail participation pool. 

 Electricity futures are gaining traction: 1QFY27 ADT reached ~INR370m, with 

MCX at ~55% market share by ADT and >70% by OI. Rising OI and participation 

from DISCOMs indicate improving institutional adoption. 

 New commodity verticals provide longer-term optionality: MCX’s proposed 

investment in the Coal Exchange and launch of crude sunflower oil futures 

expand the addressable market, although near-term contribution should remain 

limited. 

 Bullion ecosystem is strengthening alongside product expansion: Extension of 

Good Delivery standards to silver, onboarding of the first domestic silver refiner, 

and addition of three gold refiners should improve delivery infrastructure, 

strengthen domestic price discovery, and enhance the credibility of MCX bullion 

benchmarks. 

 Base metals: Scale up of base metals volumes has been weaker than 

expectations. However, with consolidation of warehouses in each segment, we 

expect hedging volumes to pick up. 
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Exhibit 1: Product launches timeline 

Product Timeline Status 

Silver 30 KG Monthly Options Jun'25 Launched 

Silver Mini (5kg) Monthly Options Jun'25 Launched 

Electricity Futures Jul'25 Launched 

Nickel Futures Aug'25 Launched 

BULLDEX Options Oct'25 Launched 

Silver 100 (100 gram) Jun'26 Launched 

Silver Micro Futures Jun'26 Launched 

Crude Sunflower Oil Aug'26 Launched 

Index Options  To be launched 

Weekly Index options  To be launched 

More Commodity Indices  To be launched 

More metal products  To be launched 

Source: MOFSL, Company 
 

Participation broadening: Volume growth backed by wider user base  
 Traded client base has doubled YoY: 1QFY27 traded clients reached 1.4m, 

which management attributed to increasing acceptance of commodity 

derivatives for both hedging and investment purposes. 

 The underlying user funnel has scaled sharply: UCCs reached ~40.5m as of 

Jun’26 vs ~34.7m a year earlier, supported by digital-broker onboarding, 

improved user experience, and integration initiatives. 1Q UCCs were broadly flat 

on an FY26 average basis after a volatility-driven spike in 4Q. The company 

expects growth momentum to continue in FY27. 

 Digital distribution is lowering the friction to commodity participation: 

Integration with newer/digital brokers is expanding access to commodity 

derivatives, while smaller contracts such as Silver 100g can further improve 

affordability and accessibility for retail participants. 

 MCX’s role is becoming more embedded in the financial ecosystem: More than 

50 AMCs use MCX bullion prices as a reference for AUM calculations, increasing 

the exchange’s relevance across the broader financial ecosystem and creating 

longer-term optionality around benchmark and market-data monetization. 

 Technology capacity provides operating headroom: MCX has demonstrated 

capacity for >3b transactions/day, with headroom to handle more than 2x 

current levels. 
 

 
Exhibit 2: Member number continues to trend upwards   

 
Source: MOFSL, Company 

Exhibit 3: 1QFY27 UCC trends flat against FY26 average, 

cooling from 4Q spike 

 
Source: MOFSL, Company 
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Exhibit 4: Clients trading in options segment continue to 

dominate (in m)  

 
Source: MOFSL, Company 

 

Exhibit 5: Authorized persons trends 

 
Source: MOFSL, Company 

 

Valuation and view 
 MCX remains well placed to benefit from sustained growth in commodity 

derivatives, supported by rising participation, increasing financialization of 

commodities, and healthy bullion trading volumes. While the strong growth 

outlook and improving earnings trajectory remain encouraging, we believe the 

current valuation adequately captures the near-to-medium-term upside. 

 We have raised our FY27/FY28 earnings estimates by 11%/19% to reflect the 

current run rate of options and futures volumes. We expect 

revenue/EBITDA/PAT to register a robust CAGR of 25%/26%/27%, respectively, 

over FY26-28. We reiterate our Neutral rating on the stock with a one-year TP 

of INR 3,500, implying a valuation of 42x FY28E EPS. 
 

Exhibit 6: One-year forward P/E chart 

 
Source: MOFSL, Company 
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Exhibit 7: Volumes trend across segments  

 Volumes (INR b)  1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27 

 Agro Commodities  10 10 4 3 2 6 4 4 3 

 Base Metals  2,126 2,295 2,340 1,824 1,914 1,715 4,577 10,229 10,440 

 Bullion  25,990 27,861 37,048 46,632 87,412 1,51,787 3,31,124 2,46,222 4,60,737 

 Energy  84,151 1,12,990 1,08,969 1,11,762 1,09,565 1,13,816 1,44,374 1,69,514 2,00,376 

 Index  15 6 3 2 3 2 8 5 0 

Total 1,12,292 1,43,162 1,48,365 1,60,223 1,98,896 2,67,326 4,80,087 4,25,975 6,71,557 

Mix (%)          

 Agro Commodities  0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

 Base Metals  1.9 1.6 1.6 1.1 1.0 0.6 1.0 2.4 1.6 

 Bullion  23.1 19.5 25.0 29.1 43.9 56.8 69.0 57.8 68.6 

 Energy  74.9 78.9 73.4 69.8 55.1 42.6 30.1 39.8 29.8 

 Index  0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

YoY Growth (%)          

 Agro Commodities  (39.3) (34.6) (57.7) (80.6) (78.8) (40.1) (1.3) 31.4 39.9 

 Base Metals  51.9 71.0 109.2 89.4 (9.9) (25.3) 95.6 460.9 445.4 

 Bullion  108.3 120.7 171.8 205.7 236.3 444.8 793.8 428.0 427.1 

 Energy  122.3 113.3 85.3 68.2 30.2 0.7 32.5 51.7 82.9 

 Index  (58.0) (71.9) (75.5) (75.1) (82.6) (63.8) 135.0 121.2 (92.5) 

Total 116.8 113.8 101.7 93.8 77.1 86.7 223.6 165.9 237.6 

QoQ Growth (%)          

 Agro Commodities  (35.8) (1.8) (56.5) (29.2) (29.8) 177.0 (28.3) (5.7) (25.3) 

 Base Metals  120.7 8.0 1.9 (22.1) 5.0 (10.4) 166.9 123.5 2.1 

 Bullion  70.4 7.2 33.0 25.9 87.5 73.6 118.2 (25.6) 87.1 

 Energy  26.7 34.3 (3.6) 2.6 (2.0) 3.9 26.8 17.4 18.2 

 Index  54.6 (60.1) (41.8) (30.8) 8.3 (17.0) 278.1 (34.9) (96.3) 

Total 35.8 27.5 3.6 8.0 24.1 34.4 79.6 (11.3) 57.7 

 FUTCOM  16,876 17,506 17,895 17,540 25,948 27,141 54,055 57,722 38,154 

 FUTIDX  15 6 3 2 3 2 7 5 0 

 OPTFUT  95,401 1,25,651 1,30,467 1,42,681 1,72,946 2,40,183 4,26,024 3,68,247 6,33,402 

Total 1,12,292 1,43,162 1,48,365 1,60,223 1,98,896 2,67,326 4,80,086 4,25,975 6,71,557 

Mix (%)          

 FUTCOM  15.0 12.2 12.1 10.9 13.0 10.2 11.3 13.6 5.7 

 FUTIDX  0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

 OPTFUT  85.0 87.8 87.9 89.1 87.0 89.8 88.7 86.4 94.3 

YoY Growth (%)          

 FUTCOM  26.8 46.0 36.7 58.7 53.8 55.0 202.1 229.1 47.0 

 FUTIDX  (58.0) (71.9) (75.5) (75.1) (82.6) (63.8) 110.1 120.2 (92.6) 

 OPTFUT  148.2 128.6 115.7 99.2 81.3 91.2 226.5 158.1 266.2 

Total 116.8 113.8 101.7 93.8 77.1 86.7 223.6 165.9 237.6 

QoQ Growth (%)          

 FUTCOM  52.7 3.7 2.2 (2.0) 47.9 4.6 99.2 6.8 (33.9) 

 FUTIDX  54.6 (60.1) (41.8) (30.8) 8.3 (17.0) 238.0 (27.5) (96.3) 

 OPTFUT  33.2 31.7 3.8 9.4 21.2 38.9 77.4 (13.6) 72.0 

Total 35.8 27.5 3.6 8.0 24.1 34.4 79.6 (11.3) 57.7 

Source: MOFSL, Company 
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Exhibit 8: Futures volumes grew 2.4x YoY in FY26  

 
Source: MOFSL, Company 

Exhibit 9: Overall options volumes grew 2.4x YoY in FY26 

 
Source: MOFSL, Company 

 

Exhibit 10: P/N ratio declined in FY26 on a YoY basis   

 
Source: MOFSL, Company 

Exhibit 11: Revenue to expand at 17% CAGR over FY26-28E 

 
Source: MOFSL, Company 

 

 
Exhibit 12: EBITDA to expand at 14% CAGR over FY26-28E  

 
Source: MOFSL, Company 

Exhibit 13: CIR improved to ~28.5%, led by operating 

leverage 

 
Source: MOFSL, Company 

 
 

87 82 68 60 50 70 165 168 195 

3.7 3.5 2.9 2.6 2.2 3.0 

6.9 7.1 
8.2 

 F
Y2

0

 F
Y2

1

 F
Y2

2

 F
Y2

3

 F
Y2

4

 F
Y2

5

 F
Y2

6

 F
Y2

7
E

 F
Y2

8
E

Futures volume (INR t) Transaction fees (INR b)

20 87 226 503 1,212 3,361 4,217 

0.4 1.7 3.5 
6.7 

13.7 

21.5 
25.4 

 F
Y2

2

 F
Y2

3

 F
Y2

4

 F
Y2

5

 F
Y2

6

 F
Y2

7
E

 F
Y2

8
E

Options volume (INRt) Revenue (INRb)

2 8 17 31 65 101 119 

2.3% 2.4%
1.9%

1.6%
1.4%

0.8% 0.7%

 F
Y2

2

 F
Y2

3

 F
Y2

4

 F
Y2

5

 F
Y2

6

 F
Y2

7
E

 F
Y2

8
E

 Premium ADTO (INRb)  Premium to notional T/O (%)

3.7 3.9 3.7 5.1 6.8 11.1 23.0 30.9 36.2 

94 

84 85 
83 82 

86 

91 
92 93 

 F
Y2

0

 F
Y2

1

 F
Y2

2

 F
Y2

3

 F
Y2

4

 F
Y2

5

 F
Y2

6

 F
Y2

7
E

 F
Y2

8
E

Revenue (INRb) Transaction fees (%)

1
.5

 

1
.9

 

1
.6

 

1
.5

 

0
.6

 

6
.7

 

1
6

.5
 

2
2

.3
 

2
6

.0
 

41 
47 44 

29 

9 

60 
72 72 72 

 F
Y2

0

 F
Y2

1

 F
Y2

2

 F
Y2

3

 F
Y2

4

 F
Y2

5

 F
Y2

6

 F
Y2

7
E

 F
Y2

8
E

EBITDA (INRb) EBITDA Margin (%)

58.6 
52.6 55.8 

70.8 

90.6 

40.2 
28.5 29.4 31.4 

 F
Y2

0

 F
Y2

1

 F
Y2

2

 F
Y2

3

 F
Y2

4

 F
Y2

5

 F
Y2

6

 F
Y2

7
E

 F
Y2

8
E

C/I ratio (%)



MCX 
 

10 September 2026      7 
 

Exhibit 14: Other income continues to trend upwards  

 
Source: MOFSL, Company 

Exhibit 15: PAT to expand at a 16% CAGR over FY26-28E 

 
Source: MOFSL, Company 

 

Exhibit 16: RoE rose to 56.3% in FY26  

 
Source: MOFSL, Company 
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Financials and valuations 
 

Income statement                  (INR m)  
Y/E March  FY20   FY21   FY22   FY23   FY24   FY25   FY26   FY27E   FY28E  

Sales 3,742 3,906 3,668 5,135 6,836 11,127 23,020 30,897 36,214 

    Change (%)            25               4             (6)            40             33             63           107             34             17  

Cost of Services       1,463        1,388        1,440        2,880        4,974        2,370        2,849        3,370        3,907  

SG&A Expenses          730           667           607           759        1,218        2,104        3,706        5,190        6,332  

Provisions            

EBITDA       1,549        1,851        1,621        1,497           643        6,653      16,466      22,336      25,975  

    % of Net Sales            41             47             44             29               9             60        71.53        72.29        71.73  

Depreciation          182           221           227           216           359           638           780           869           922  

EBIT    1,367.1     1,630.7     1,394.5     1,281.0           284        6,016      15,685      21,467      25,053  

Interest              2               2               3               2               3               5               4               4               4  

Other Income       1,289        1,038           665           677           754           962        1,271        1,885        2,271  

EO Item (net)             -                -             204              -                -                -                -                -                -    

PBT       2,654        2,667        1,853        1,956        1,035        6,973      16,952      23,349      27,321  

Tax          389           415           406           416           189        1,394        3,588        5,137        6,011  

    Rate (%)            15             16             22             21             18             20             21             22             22  

PAT before MI       2,266        2,251        1,447        1,540           846        5,580      13,365      18,212      21,310  

Minority Interest          (99)            (1)            12             50             15           (21)            49              -                -    

PAT       2,365        2,252        1,435        1,490           831        5,600      13,316      18,212      21,310  

Extraordinary            

Net Income       2,365        2,252        1,435        1,490           831        5,600      13,316      18,212      21,310  

    Change (%)            62             (5)          (36)              4           (44)          574           138             37             17  

           

Balance Sheet                  (INR m)  
Y/E March  FY20   FY21   FY22   FY23   FY24   FY25   FY26   FY27E   FY28E  

Share Capital          510           510           510           510           510           510           510           510           510  

Reserves     13,084      13,672      13,671      14,283      13,275      18,334      27,969      42,539      59,587  

Net Worth     13,594      14,182      14,181      14,793      13,785      18,844      28,479      43,049      60,097  

SGF       4,098        4,692        5,256        5,898        7,806        9,301      13,673      13,673      13,673  

Loan & other long term liab.          546           576           658           561           656           881        1,157        1,172        1,188  

Capital Employed      18,237      19,451      20,095      21,252      22,246      29,026      43,309      57,894      74,958  

Net Block       1,820        1,857        2,513        3,172        3,938        4,293        4,430        4,880        5,330  

Other LT Assets             -                -          2,828        2,355        9,621        3,603      13,369      13,640      14,053  

Investments     10,508      11,885        4,440        8,441        6,025        8,741      15,689      20,396      26,515  

Curr. Assets     15,028      11,283      18,225      16,259      14,504      26,615      41,518      51,309      62,038  

Current Investments       6,618        5,985        7,135        2,024        3,114        5,272      13,804      17,304      20,804  

Debtors            65             90           115           146           679           288           640           653           666  

Cash & Bank Balance       7,593        4,261        9,755      11,779        9,656      19,017      25,369      31,613      38,773  

Loans & Advances              2               1           222        1,328           543        1,610        1,043        1,064        1,106  

Other Current Assets          751           948           998           983           511           429           663           676           690  

Current Liab. &  Prov       9,109        5,575        7,911        8,976      11,842      14,225      31,697      32,331      32,978  

Net Current Assets       5,919        5,709      10,314        7,283        2,662      12,390        9,821      18,978      29,060  

Application of Funds     18,247      19,451      20,095      21,252      22,246      29,026      43,309      57,894      74,958  

E: MOFSL Estimates          
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Financials and valuations 
 

Cash flow statement         (INR m) 
Y/E March FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

PAT 2,365 2,252 1,435 1,490 831 5,600 13,316 18,212 21,310 

Depreciation 182 221 227 216 359 638 780 869 922 

Changes in working capital 4,773 (3,755) 2,137 (155) 3,671 1,971 17,577 587 578 

Operating cash flow 7,319 (1,282) 3,799 1,551 4,862 8,209 31,673 19,668 22,810 
          

Changes in PPE (232) (257) (882) (875) (1,126) (992) (918) (1,319) (1,372) 

Change in investments (4,492) (743) 3,466 1,583 (5,940) 1,144 (25,246) (8,478) (10,032) 

Investing cash flow (4,724) (1,001) 2,584 708 (7,066) 153 (26,164) (9,796) (11,404) 
          

Changes in ESC 600 72 439 96 (1,450) 989 (1,640) - - 

Debt 931 625 547 643 1,921 1,540 4,523 15 16 

Dividend paid (1,880) (1,736) (1,875) (974) (390) (1,530) (2,040) (3,642) (4,262) 

Financing cash flow (349) (1,039) (889) (235) 82 999 843 (3,627) (4,246) 

Cash flow for the year 2,246 (3,322) 5,494 2,024 (2,122) 9,360 6,352 6,244 7,160 

Opening cash & cash 
equivalents 

5,346 7,593 4,261 9,755 11,779 9,656 19,017 25,369 31,613 

Closing cash & cash equivalents 7,592 4,271 9,755 11,779 9,657 19,017 25,369 31,613 38,773 

 
Ratios           

Y/E March FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E 

Basic (INR)          

EPS           9.3            8.8            5.6            5.8            3.3          22.0          52.2          71.4          83.6  

Cash EPS         10.1            9.8            6.7            6.9            4.9          25.0          55.9          75.6          88.0  

Book Value         53.3          55.6          55.6          58.0          54.1          73.9        111.7        168.8        235.7  

DPS           6.0            5.5            6.0            3.8            1.5            6.0            8.0            7.0            7.0  

Payout %         83.0          77.1        129.6          63.2          46.0          27.4          15.3          20.0          20.0  

Valuation (x)            

P/E       353.3        370.9        582.1        560.8     1,005.1        149.2          62.7          45.9          39.2  

Cash P/E       324.7        333.2        488.0        476.9        665.2        131.2          58.6          43.3          37.2  

Price/Book Value         61.5          58.9          58.9          56.5          60.6          44.3          29.3          19.4          13.9  

Dividend Yield (%)           0.2            0.2            0.2            0.1            0.0            0.2            0.2            0.2            0.2  

Profitability Ratios (%)            

RoE         18.1          16.2          10.1          10.3            5.8          34.3          56.3          50.9          41.3  

 
 

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