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8 240.3a44-2 Further definition of |"as a part of a regular business"|

(@) A person that is engaged in buying and selling government
securities for its own account is engaged in such activity "as a
part of a regular business" as the phrase is used in Section 3(a)
(44)(A) (15 U.S.C. 78c(a)(44)(A)) of the Act if that person:

(1) Engages in a routine pattern of buying and selling government
securities that has the effect of providing liquidity to other
market participants by:

0 (i) Routinely making roughly comparable purchases and sales of the

same or substantially similar government securities in a day; or
0 (i) Routinely expressing trading interests that are at or near the
best available prices on both sides of the market and that are
communicated and represented in a way that makes them
accessible to other market participants; or
0 (iii) Earning revenue primarily from capturing bid-ask spreads, by
buying at the bid and selling at the offer, or from capturing
any incentives offered by trading venues to liquidity
supplying trading interests; or
(2) In each of four out of the last six calendar months, engaged in
buying and selling more than $25 billion of trading volume in
government securities as defined in Section 3(a)(42)(A) (15 U.S.C.
78c(a)(42)(A)) of the Act; and
(3) Is not:
0 (i) A person that has or controls total assets of less than $50 million; or
O (i) An investment company registered under the Investment
Company Act of 1940.

8§ 240.3a44-2 Further definition of |"as a part of a regular business'

connection with certain liquidity providers.

(@) A person that is engaged in buying and selling government
securities for its own account is engaged in such activity "as a
part of a regular business" as the phrase is used in section 3(a)
(44)(A\) of the Act (15 U.S.C. 78c(a)(44)(A)) if that person:

(1) Engages in a regular pattern of buying and selling government
securities that has the effect of providing liquidity to other
market participants by:

[~00]

O (i) Regularly expressing trading interest that is at or near the
best available prices on both sides of the market for the same
security and that is communicated and represented in a way
that makes it accessible to other market participants; or

0 (ii) Earning revenue primarily from capturing bid-ask spreads, by
buying at the bid and selling at the offer, or from capturing
any incentives offered by trading venues to liquidity supplying
trading interest; and

[~00]

(2) Is not:

0 (i) A person that has or controls total assets of less than $50 million; or
0 (ii) An investment company registered under the Investment
Company Act of 1940; or

A central bank, sovereign entity, or international financial
institution.

in
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Table B.1.1: Product wise Distribution of Client Participation

ooo

OOooooooDooooooooooooooogo

O

Ooodoogoooo E

0
Product Total % v ‘;.ft ?’ i Total % & :’ft ?‘ of
Category Client | share | P™" CES Client | share | PTofi oss
maker | maker maker | maker

Index Futures | 166,272 | 120 210 790 3,26,694 50 260 740
Index Options | 534,837 | 390 170 830 |4243475| 610 10 890
Stock Futures | 2,51,863 | 180 200 800 341,742 50 330 670
Stock Options | 4,26,828 | 310 190 810 |20,84,545| 300 180 820
L AdiveTrimmedDiswibuton |
Index Futures | 1,02,536 | 120 120 830 1,92,802 40 210 790
Index Options | 347,476 | 390 150 850 |3297,732| 630 80 920
Stock Futures | 151,829 | 170 150 850 1,75818 30 240 760
Stock Options | 2,80,096 | 320 160 840 |1597,166| 300 150 850

Note: Total clients in above table do not reflect unique set of clients as a client may have traded in multiple

products.
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Table B.2.1: Product-wise Net P&L of Individual Traders

e

O

e e

OOoOOoOooOoooooooooooooooao

Average P&L

Average P&L

Average P&L

grtoduct (All Individual Traders) | (Active Individual Traders) (Active Trimmed)

e FY19 FY22 FY19 FY22 FY19 FY22
Index Futures [0 46,755 053,267 [0 46,632 053,955 025,748 128,541
Index Options 0 50,068 158,058 (053,830 064,136 032,556 039,553
Stock Futures | [ 1,54,292 059,007 | 01,57,534 0 64,940 086,342 050,550
Stock Options 038,144 042,947 [0 40,395 044,513 033,515 00 30,466
Index Futures 45,152 66,244 45,130 67,112 14,086 21,889
Index Options 56,515 92,321 61,666 1,05,812 13,689 11,450
Stock Futures 1,91,367 2,40,705 1,90,662 2,24,782 35,871 45,450
Stock Options 55,002 63,388 59,263 64,490 18,966 13,862
Index Futures 071,178 096,338 068,441 095,263 034,050 042,262
Index Options 072,192 077,230 076,910 084,427 040,625 043,975
Stock Futures | (1242565 | 1208977 | 0238660 | 0203514 | 01,0749 081,464
Stock Options 159,916 066,217 162,699 067,542 043,503 138,050

Values in Rs.

O 120
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Chart B.2.1: Distribution of Net Trading P&L of All Individual Traders
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Chart B.2.2: Distribution of Net Trading P&L of All Individual Traders
(active+excluding outliers)
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Table B.3.1.1: Average Profit/ Loss across age-groups in FY22 (All Individual Traders)

Product Age Groups
Category 020 200 30 3000 40 400 50 5001 60 060

Index Futures | 136,752 035,954 045,522 058,217 074,648 072,863
Index Options 6,295 037,003 067,921 083,574 073,497 [0 64,244
Stock Futures 063,003 042,435 055,513 067,135 079,124 077,435
Stock Options 021,193 027,374 046,391 058,304 057,110 041,288

Index Futures 1,66,358 39,165 52,361 78,219 82,997 90,111
Index Options 3,82,805 42,234 74,902 1,27,101 1,81,206 1,94,700
Stock Futures 5,37,481 1,35,969 1,54,147 2,58,927 3,26,029 3,88,327
Stock Options 1,37,442 25,613 44,438 85,355 1,25,191 1,87,579

Index Futures | O 3,17,644 058,383 g77465 | 0111562 | 0142043 | 0147556
Index Options 033,728 044,974 085569 | 01,17,008 | 0126308 | 01,34,524
Stock Futures | 04,82,775 | 0124872 | 0151336 | 0235757 | 03,03115 | O3,46546
Stock Options 070,601 037,819 0 64,526 093164 | 0111408 | 01,23,092

Note: Values are in Rs.

0000ooo0o0oooooooooooooo
Table B.3.1.2: Average Profit/ Loss across age-groups in FY22 (Active trimmed)

Product Age Groups
Category 020 200 30 300 40 400 50 500 60 060

Index Futures 129,889 023,495 027,716 031,294 032,208 033,670
Index Options 019,373 0 30,669 [0 44,542 [0 48,655 [0 46,598 045,953
Stock Futures 074,523 040,299 044,899 0 54,599 061,874 68,100
Stock Options 016,979 022,408 032,553 037,387 037,716 042,315

Index Futures 30,367 16,405 20,612 24,187 25,545 27,308
Index Options 9,927 7,071 11,330 16,004 18,753 20,086
Stock Futures 55,311 34,162 38,425 51,727 61,719 59,001
Stock Options 15,479 8,378 12,743 18,450 26,721 29,298

Index Futures 154,584 032,681 040,175 047,741 050,430 [0 54,037
Index Options 021,477 [033,480 [0 49,307 055,270 {0 55,007 [0 56,669
Stock Futures | [0 1,12,178 163,484 071,500 089,449 01,02949 | 01,10,128
Stock Options 024,304 027,588 039,862 047,393 050919 158,359
Values in Rs.

O 150
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Table B.3.2.1: Average profit/ Loss across Gender in FY22 (Active trimmed)

Male

041,028

043,717

077,589

036,805

Female

046,168

(045,509

091,733

044,328

21,198

10,681

43,453

12,731

Female

23,668

14,462

50,646

18,448

028213

039,650

048,285

029,767

Female

029,501

038,963

056,501

033,927

Product
Category

Index Futures

Index Options

Stock Futures

Stock Options

Values in Rs.
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Table B.3.3.1: Average profit/ Loss across city groups in FY22 (Active trimmed)

Product City Groups

Category Tierd TierO Tier-O Others
Index Futures 031,918 029,630 0 27,692 027,487
Index Options 040,234 039,897 0 38,196 039,444
Stock Futures [J 55,319 [0 58,624 0 53,656 048,184
Stock Options 034,153 33,385 128,514 029,613
Index Futures 26,277 22,966 17,547 20,460
Index Options 16,883 14,059 10,247 10,086
Stock Futures 66,179 44,740 32,613 38,574
Stock Options 20,675 16,747 12,098 12,256
Index Futures 049,224 046,275 041,276 40,010
Index Options [0 46,660 045,302 042,575 043,492
Stock Futures [J 95,453 090,870 082,517 0 75,936
Stock Options 144,376 42,563 35,616 136,620

Values in Rs.

O 180
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Table B.3.3.2: Average profit/ Loss across major Tier{ cities in FY22 (Active trimmed)

Product
Category

Ahmedabad

Bengaluru

Kolkata

Mumbai

New Delhi

Index Futures 128,420 [0 35,496 032,397 131,963 130,103
Index Options 038,393 048,810 038,325 037,153 140,331
Stock Futures 056,071 053,315 045911 156,838 056,978
Stock Options 032,310 037913 036,024 032,302 134918
. ProfitMakes |
Index Futures 20,700 27,374 29,152 25,549 28,283
Index Options 13,956 18,431 23,226 14,839 18,950
Stock Futures 61,027 46,255 1,46,835 72,307 52,892
Stock Options 15,437 20,528 29,182 20,243 22,430
. tossMakes
Index Futures 145,602 051,456 051,762 149,746 047,328
Index Options 143,929 156,715 146,478 142,887 146,999
Stock Futures 094,339 082,822 01,110,269 [0 1,00,906 (194,654
Stock Options 040,788 048,493 050,136 042,080 045,833
Values in Rs.

oboio0ooooboooooooooobooooboon

Table B.3.3.3: Average profit/ Loss across major Tier cities in FY22 (Active trimmed)

Product
Category

Ghaziabad

Gurgaon

Indore

Jaipur

Vadodara

Index Futures 032618 028,293 [ 28,525 [J 28,985 [0 28,547
Index Options 041,504 046,189 035,701 039,964 037,079
Stock Futures 060,741 060311 145,902 057,601 064,971
Stock Options 037,767 036417 028,764 032,947 030,937

Index Futures 23,789 26,705 18,390 24,245 18,996
Index Options 17,727 14,540 9,762 13,993 13,521
Stock Futures 47,999 45,404 37,791 47,708 40,309
Stock Options 19,797 21,505 10,543 16,973 14,571
- losMakes |
Index Futures 00 50,244 046,199 043,319 046,028 043,132
Index Options 048,215 052,474 039,616 045,319 042,167
Stock Futures 093,909 (094,375 075,526 189,149 0 95,866
Stock Options 148,475 047432 035,729 042,404 038,761
Values in Rs.

0190
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i Securities and Exchange Board of India, "Analysis of Profit and Loss of Individual Traders dealing in Equity F&O
Segment," OO0 OO0 OoOOohttps.//www.sebi.gov.in/reports-and-statistics/research/jan-2023/study-analysis-
of-profit-and-loss-of-individual-traders-dealing-in-equity-fando-segment_67525.html).
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