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Source: BSE, Sprout Research

Between March 2025 and June 12, 2025, market capitalization surged by USD 350 billion, pushing
the total market cap back to USD 5 trillion.
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spROUW BSE Market Cap: A Journey Across Indices

INDEX (In USD) Mar-23 Mar-24 Mar-25 Jun-25*

BSE AllCap Market Cap* ($Bn) 3,013 4,534 4,697 5,047
Absolute Increase ($Bn) -305 1,521 163 350
Growth % -9% 50% 4% /7%

BSE Mid Cap Market Cap* ($Bn) 440 700 760 829
Absolute Increase ($Bn) -52 260 60 69
Growth % -11% 59% 9% 9%

BSE SmallCap Market Cap* ($Bn) 441 742 804 918 )
Absolute Increase ($Bn) -36 301 62 115
Growth % -8% 68% 8% 14%

Source: BSE, ACE Equity

* USD/INR exchan de rate taken as on year ending/currentrate. Decline in Mar-23 Index levels In USD due to Ru pee depreciation

" June-25i1s compared with Mar-25 data

The BSE SmallCap Index has neared a remarkable USD 1 trillion market capitalization, a
significant milestone that cannot be overlooked, especially considering it was about USD

400 billion in March 2023. _3-
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Key BSE Market

GDP (at Market Market Cap-

Milestone Dates Cap Milestones P/E(X) price) (INRTn) to-GDP (%)

May 29, '07 $1Tn 20.4 42.9 98%
Jull2, 1/ $2Tn 24.5 153.9 82%
May 25, 21 $3Tn 29.8 198.5 111%
Nov29, " 23 $4Tn 23.3 269.5 127%
May 21, 24 $5Tn 227 295.4 140%
Junl2, 257 $5Tn 25.16" 330.7 136%

Source: MOSPI, BSE, Business Standard

* Current data as on 12th June'25; * P/E taken for BSE 1000 (BSE Sensex P/E at 22.7x)

Assessing_India’s Valuation Metrics

Valuations are stretched,
with elevated P/E
multiples and market cap-
to-GDP ratios.

However, robust earnings
growth is closing the gap,
and significant
government capital
expenditure is expected
to further support the
market.
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This report has been prepared by Research Analyst 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. 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. Research Analyst is not obliged to update this report for such changes. Research Analyst 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 Research
Analyst 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.

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 Research Analyst.

Research Analyst 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.
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Standard warning
“Investment in securities market are subject to market risks. Read all the related documents carefully before investing.”

Disclaimers

“Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors”
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