Introduction of Periodic Call Auction Session for Illiquid Securities
As per circular no NSE/CMTR/22748 dated February 15 2013, Exchange shall introduce Periodic Call Auction for Illiquid Securities w.e.f. April 8, 2013.
Session timings

Periodic call auction session of one hour each shall be conducted throughout the trading hours with the first session starting at 9:30 am and last session ending at 3:30 pm. The session shall close with system driven random closure during the last one minute of order entry i.e between the 44th & 45th minute.

	Sr. No.
	Call Auction Start Time
	Call Auction End Time

	Session 1
	9:30 AM
	10:30 AM

	Session 2
	10:30 AM
	11:30 AM

	Session 3
	11:30 AM
	12:30 PM

	Session 4
	12:30 PM
	1:30 PM

	Session 5
	1:30 PM
	2:30 PM

	Session 6
	2:30 PM
	3:30 PM


Criteria:

Securities shall be classified as illiquid (whether trading in normal market or in trade for trade settlement) if all the following conditions are met:

· The average daily trading volume of a security in a quarter is less than 10000; 

· The average daily number of trades is less than 50 in a quarter; 

· The security is classified as illiquid at all exchanges where it is traded.

Penalty for certain Trades 

In the event where maximum of buy price entered by a client (on PAN basis) is equal to or higher than the minimum sell price entered by that client and if the same results into trades, a penalty shall be imposed on such trades. The penalty shall be calculated and charged by the exchange and collected from trading members on a daily basis. Trading members may recover such penalty from clients. The penalty so collected shall be deposited to Investor Protection Fund. Penalty for each such instance per session will be higher of the following:

A. 0.50% of the trade value for sale and 0.50% of trade value for the buy, resulting in 1% penalty for the client on PAN basis.

                                                OR

B. 2500 /- for the buy trade and 2500 /- for the sell trade, resulting in penalty of 5000/- for the client on PAN Basis.
Sd-

Mr. Pritpal Singh

Chief General Manager
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Periodic Call Auction for Illiquid Scrips

	Where do I see the list of illiquid securities?
	List of illiquid securities available on website and also in security.txt   

	When is the list reviewed?
	Every quarter

	No. of sessions  and details
	6 sessions at an interval of one hour starting from 9:30 Hours.First 45 minutes for order entry, order modification and order cancellation

Random closure between 44th& 45th minute, 

Next 8 minutes shall be for order matching & trade confirmation.

	Timings
	9.30-10.30*

10.30-11.30

11.30-12.30

12.30-13.30

13.30-14.30

14.30-15.30

	How do we place order?
	Symbol, Series, Market type ‘G’ instead of N, Quantity, Limit Price & Pro/Cli. 

	What happens to unmatched orders 
	Cancelled at the end of each session

	What information can I see during call auction 
	Indicative equilibrium price of the scrip

Indicative volume executable

Indicative cumulative buy and sell quantity of the scrip

	Is there any change in Settlement & Risk management
	Same as normal market


*On the day of new listing / Re-listing, first call auction session for illiquid shall be conducted at 10.30am instead of 9.30.

