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ABOUT WHITE BLACK LEGAL

White Black Legal — The Law Journal is an open-access, peer-reviewed, and refereed legal
journal established to provide a scholarly platform for the examination and discussion of
contemporary legal issues. The journal is dedicated to encouraging rigorous legal research,

critical analysis, and informed academic discourse across diverse fields of law.

The journal invites contributions from law students, researchers, academicians, legal
practitioners, and policy scholars. By facilitating engagement between emerging scholars and
experienced legal professionals, White Black Legal seeks to bridge theoretical legal research

with practical, institutional, and societal perspectives.

In a rapidly evolving social, economic, and technological environment, the journal endeavours
to examine the changing role of law and its impact on governance, justice systems, and society.
White Black Legal remains committed to academic integrity, ethical research practices, and the

dissemination of accessible legal scholarship to a global readership.
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AIM & SCOPE

The aim of White Black Legal — The Law Journal is to promote excellence in legal research
and to provide a credible academic forum for the analysis, discussion, and advancement of
contemporary legal issues. The journal encourages original, analytical, and well-researched

contributions that add substantive value to legal scholarship.

The journal publishes scholarly works examining doctrinal, theoretical, empirical, and
interdisciplinary perspectives of law. Submissions are welcomed from academicians, legal
professionals, researchers, scholars, and students who demonstrate intellectual rigour,

analytical clarity, and relevance to current legal and policy developments.

The scope of the journal includes, but is not limited to:
e Constitutional and Administrative Law
e Criminal Law and Criminal Justice
e Corporate, Commercial, and Business Laws
e Intellectual Property and Technology Law
e International Law and Human Rights
e Environmental and Sustainable Development Law
e Cyber Law, Artificial Intelligence, and Emerging Technologies

e Family Law, Labour Law, and Social Justice Studies

The journal accepts original research articles, case comments, legislative and policy analyses,
book reviews, and interdisciplinary studies addressing legal issues at national and international
levels. All submissions are subject to a rigorous double-blind peer-review process to ensure

academic quality, originality, and relevance.

Through its publications, White Black Legal — The Law Journal seeks to foster critical legal
thinking and contribute to the development of law as an instrument of justice, governance, and
social progress, while expressly disclaiming responsibility for the application or misuse of

published content.
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ROLE OF STOCK EXCHANGES IN ENSURING FAIR
& TRANSPERANT MARKETS

AUTHORED BY - RIDHYA MAHAJAN!

ABSTRACT

Stock exchanges are critical in ensuring integrity, efficiency and transparency of financial

markets in India. In this research paper we are going to explore the institutional and regulatory
environment in which Indian stock exchanges provide a sense of fair and transparent market
practices. It concentrates more on large exchanges like the National Stock Exchange (NSE)
and the Bombay Stock Exchange (BSE) with a focus on how they discover prices, their

disclosure policies, and protection of investors.

The paper examines the impact of technological innovations such as electronic trading system
and algorithmic surveillance in promoting transparency in the market by lowering information
asymmetry and reducing the manipulation potential. It also tests the effectiveness of regulatory
authorities especially the Securities and Exchange Board of India (SEBI) in their compliance
enforcement, surveillance of trading operations, and enforcing frauds including insider trading
and market rigging. The paper also talks of major initiatives such as listing requirements,
normative continuous disclosure and corporate governance standards that force listed firms to
uphold accountability. It also emphasizes the role of market intermediaries like brokers and
clearing corporations in the facilitation of smooth and secure transactions.

Keywords- transparency, clearing corporations, algorithmic surveillance.

INTRODUCTION

The operations of the capital markets are essentially based on trust, efficiency and even fair

distribution of information. Stock exchanges, in this respect, have an institutional central role
in the sense that they do not only serve as a platform to buy and sell securities but also play a

vital role in ensuring market discipline in a transparent manner. The development of stock

L LLM., University Of Petroleum & Energy Studies.
Linkedin- Www.L inkedin.Com/In/Ridhya-Mahajan
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markets in India as less developed, floor-based trading historical institutions into more
advanced, technology-intensive institutions is part of a larger change in the financial structure
of India. This shift has played a major role in enhancing the integrity of the market and building
investor confidence, which are the two elements that cannot be done without to achieve long

term economic growth?.

Equity and transparency are the normative bases of a well-regulated securities market. Fairness
means that everyone is on equal terms as they play fair and without their manipulative activities
and discriminative access to information. Transparency, however, entails the provision of
market information, which is relevant and timely so that investors can make informed
decisions. Without these principles, the markets will be susceptible to inefficiencies and
information asymmetry, as well as fraudulent activities which will discredit and instabilize the
markets. Stock exchanges like the Bombay Stock Exchange (BSE) and the National Stock
Exchange (NSE) in the Indian context have transformed the roles of incorporating these
principles in the market operations. By the introduction of electronic trading, real time price
distribution, and powerful surveillance systems, these institutions have greatly minimised the
opportunities of opaque practices that used to typify the previous trading landscapes. In
addition, the incorporation of modern technologies has also improved the speed, access, and

reliability of transactions, which has led to increased inclusivity in the market.

The commitment to fair and transparent markets is also strengthened by the regulatory
oversight, conducted by the Securities and Exchange Board of India (SEBI)3. SEBI controls
the stock exchange through prescribing strict disclosure standards, observing trading practices
and punishing any malpractices like insider trading and manipulations of the market, keeping
the stock exchange in a check of accountability and discipline. Also, the requirement of
corporate governance standards and continuous listing requirements force the companies to

ensure as much transparency as possible in their operations®.

In spite of these developments, issues of emergent market complexities, technological
vulnerability and regulatory arbitrage continue to exist. These problems require ongoing

learning and vigilance both on the stock exchanges and regulators. It is against this background

2 Sec. & Exch. Bd. Of India, Annual Report
3 Securities And Exchange Board Of India Act, 1992, No. 15 Of 1992, India Code.
4 Sebi (Listing Obligations And Disclosure Requirements) Regulations, 2015, Gazette Of India.
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that the current paper attempts to critically analyse the role of the stock exchanges in India in
providing fair and transparent markets with particular attention to the institutional mechanisms

used, the regulatory environment and challenges that still define their efficiency.

LITERATURE REVIEW

The issue of equity and transparency in stock markets has received a lot of scholarly and policy

interest especially in emerging markets such as India. The prevailing body of literature widely
explores three related themes that comprise market efficiency and structure, the role of

regulation, and the effects of information asymmetry on investor behaviour.

The initial academic research on stock markets has focused on stock markets as essential
economic development institutions. Researches conducted like Stock Markets: An Overview
and a Literature Review by Rju Mohan® indicate that the development of stock market has been
closely connected with the enhancement in efficiency, transparency, and institutional control.
These papers note that the Indian capital market reforms especially since liberalization have

greatly decreased transaction costs and enhanced transparency in the operations.

There is a considerable literature on information asymmetry which is generally considered a
key impediment to fair markets. Empirical studies by Shubha Ranjan Dutta® and others show
that in India, increased information asymmetry is directly related to a decrease in market
liquidity. According to their results, investor participation decreases when transparency is
undermined, thus impacting the efficiency of the entire market. This literary line supports the
significance of disclosure standards and real-time information publication, as an important tool

in promoting fairness.

The other significant field of study focuses on the regulatory position of SEBI. The change in
the direction of enhancing transparency and corporate accountability brought about by SEBI
regulations is highlighted in legal and policy-oriented literature through journals like the Indian

Journal of Legal Review’. These studies postulate that such a tool as the SEBI (Listing

5 Rju Mohan, Stock Markets: An Overview And A Literature Review, Mpra Paper No. 101855 (Apr. 2019),
Https://Mpra.Ub.Uni-Muenchen.De/101855

6 Shubha Ranjan Dutta, Kausik Gangopadhyay & Surajit Das, Information Asymmetry And Market Liquidity:
Evidence From India, 52 J. Asian Econ. 101 (2018)

" Aditi Sharma, Sebi Regulations And Their Impact On Stock Market Transparency In India, 2 Indian J. Legal
Rev. 45 (2021).
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Obligations and Disclosure Requirements) Regulations, 2015 and the SEBI (Prohibition of
Insider Trading) Regulations, 2015 has been of great benefit to investors since it requires

continuous disclosures and prevents unethical conducts.

Moreover, the critical examination of the operation of SEBI gives a subtle understanding. An
example is a study conducted by Jishnu Sanyal® to assess the performance of SEBI following
the occurrence of financial scandals and points out its success as well as its weaknesses.
Although it is important to note that SEBI has played a role in the development of markets and
protection of investors, such studies highlight gaps in enforcement and the absence of greater
institutional capacity to address sophisticated financial fraud. This literature is especially useful

in the context of studying the dynamic tension between regulation and market innovation.

Furthermore, the market microstructure and transparency literature can offer crucial clues on
the impacts of regulatory interventions on trading behaviour. According to international and
comparative research in a paper published by Henk Berkman, Paul D. Koch & Laura Tuttle®,
higher transparency tends to decrease transaction costs and improve the quality of markets, but
the effect may differ based on the market conditions. In the Indian case, a study on regulatory
alterations, including the improvement of disclosure standards, shows that markets are more
responsive to negative information in the event of improved transparency, which is a more

efficient price discovery mechanism.

Market efficiency and technological transformation are also discussed scholarly. According to
literature reviewing the Indian stock market published by Anju Balal®, technological
development has indeed raised the efficiency of operations, although the market does not
necessarily reflect the full informational efficiency, thus allowing the opportunity of arbitrage

and strategic behaviour of informed market participants.

METHODOLOGY

The methodology of research on this paper on the topic role of stock exchange in ensuring fair

and transparent market would be more or less Doctrinal in nature. The primary research will

8 Jishnu Sanyal, The Role Of Sebi In Regulating The Indian Capital Market: A Critical Analysis, Ssrn Working
Paper (2013), Https://Ssrn.Com/Abstract=2293378

9 Henk Berkman, Paul D. Koch & Laura Tuttle, Trade Execution Costs And Market Quality After Transparency
Reforms, 64 J. Fin. Mkts. 102 (2023).

10 Anju Bala, Indian Stock Market: Review Of Literature, 2 Trans Asian J. Mktg. & Mgmt. Res. 67 (2013).

Page | 7


http://www.whiteblacklegal.co.in/
https://ssrn.com/abstract%3D2293378

www.whiteblacklegal.co.in
Volume 3 Issue 6 | May 2026 ISSN: 2581-8503

focus on efficacy of current fairness and transparency mechanisms and pinpoint areas in need
of development. This study identifies knowledge gaps and areas that want improvement by

looking at earlier research on role of stock exchange in ensuring fairness and transparency.

DEVELOPMENT AND STRUCTURE OF STOCK EXCHANGE IN INDIA

The history of the Indian stock exchange is representative of the overall history of the economic

and institutional development of the country. Organized trading in securities dates back to the
late nineteenth century with the inception of the Bombay Stock Exchange in 1875, and is
generally considered the oldest stock exchange in Asia. Trading during its initial years was
more informal and it was through open outcry described as the brokers meeting at specific
locations to trade in transactions. Characteristics of this stage were characterized by a lack of
regulation, low transparency, and small participation in the market, creating an environment

prone to manipulation and inefficiencies.

The period after independence saw slow attempts to formalise and regulate the securities
market. Stock exchanges were recognized and given a statutory framework in form of
legislative provisions like the Securities Contracts (Regulation) Act, 19562, Nevertheless, the
market was regionally concentrated and unequal until the late 1980s, when it was
technologically backward. The level of transparency in trading was low, the cycle of settlement

was long, and the mechanisms of protection of investors were insufficient.

One of the major turning points was in the 1990s, when India was generally liberalized in its
economy. With the formation of the National Stock Exchange in 1992, there was a paradigm
shift in the organization and operations of stock exchange. In contrast to the old system, the
NSE implemented a complete screen-based trading system, thus, physical trading floors were
not necessary. This technology made operations more efficient, lowering transaction costs, and
increasing transparency through dissemination of prices in real-time and making markets more

accessible.

At the same time, the position of the Securities and Exchange Board of India as the main

regulation organ was enhanced. SEBI came up with various reforms that sought to modernize

11 Bombay Stock Exchange, About Bse; Nat’1 Stock Exchange Of India Ltd., About Nse.
12 Securities Contracts (Regulation) Act, 1956, No. 42 Of 1956, India Code.
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market infrastructure such as dematerialization of securities, reduction in settlement cycles,
and strict disclosure requirements. These steps drastically minimized risks of physical share

certificates and late settlements, and improved investor confidence.

The current form of stock exchange in India is typified by a high level of technological
incorporation and institutional strength. Transactions are of a demutualized nature, where
management and ownership are not combined with the trading rights; this helps to alleviate
conflict of interest. A network of intermediaries such as brokers, depositories and clearing
corporations assists in the trading ecosystem and each has a particular and specialized role to

play in ensuring that the transactions are executed and settled properly.

Additionally, integrating the latest surveillance systems will facilitate exchanges to track
trading activities real-time, and identify anomalies as well as deter market abuse. Extensive use
of internet-based trading systems has further democratized access to the securities market such
that retail investors can access the market on a level playing field with institutional investors.

Fundamentally, the history of stock exchange in India is a shift towards fragmented and opaque
systems to a complex, visible, and technologically-driven market structures. Not only has this
changed Indian markets to international standards but it has also provided the foundation on

which fairness, efficiency and protection of investors in the securities markets can be ensured.

REGULATORY FRAMEWORK GOVERNING FAIR AND
TRANSPARENT MARKETS

The foundation of securities markets integrity in India has a sound regulatory framework that

has been established to foster fairness, transparency, and investor confidence. The centre of this
structure is the Securities and Exchange Board of India which was formed as the main regulator
with the statutory ability to control as well as develop the securities market. SEBI does not just
oversee, but it also dictates market behaviour by prescribing norms that guarantee fair treatment
of all the players and the smooth running of exchanges like the National Stock Exchange and
the Bombay Stock Exchange.

One of the pillars in this regulatory architecture is the focus on disclosure and transparency.

SEBI (Listing Obligations and Disclosure Requirements), 2015 Regulations have a continuous

disclosure requirement on listed companies to disclose material information that could affect
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investment decisions. They are financial performance, management changes, related party
dealings and other price-sensitive events. The framework aims at reducing information
asymmetry by requiring timely and precise disclosure, thus allowing investors to make
informed decisions based on credible information as opposed to conjecture or insider trading.
Along with disclosure norms, the regulatory regime deals with unfair market practices via
specific prohibitions and enforcement strategies. The SEBI (Prohibition of Insider Trading)
Regulations®®, 2015 aim to reduce the abuse of unpublished price-sensitive information by
corporate insiders and persons associated with them. On the same note, the SEBI (Prohibition
of Fraudulent and Unfair Trade Practices) Regulations'* are meant to curb fraudulent practices
like price rigging, circular trading, and misleading information. These rules are supported by
investigative and adjudicatory authority that enables SEBI to punish, give instructions and in
special cases, prohibit access to the market.

Institutionalization of the corporate governance standards is another important feature of the
framework. Listed entities must comply with standards concerning board composition, audit
committees, and independent directors, which entails internal controls and accountability.
These also provide an added level of transparency within the company and add to the overall

credibility of the market.

Moreover, the regulatory framework also features the technological control via advanced
surveillance mechanisms that are run by stock exchanges and are controlled by SEBI. Such
systems allow real-time tracking of trading behaviors, allowing one to notice uncharacteristic
and suspicious behaviors in time. To supplement this is the creation of investor redressal grieval
systems, like online system of complaints and arbitration processes, which give easy redress to

aggrieved investors.

Nevertheless, the comprehensive nature of the regulatory framework should constantly adapt
to changes in order to deal with new problems, such as the complexities posed by high-
frequency trading and cross-border trading. However, the current structure shows a unified
effort to strike the balance between market effectiveness and strong protection that is why the

principles of fairness and transparency in the securities markets in India are strengthened.

13 Sehi (Prohibition Of Insider Trading) Regulations, 2015, Gazette Of India.
14 Sehi (Prohibition Of Fraudulent And Unfair Trade Practices Relating To Securities Market) Regulations, 2003,
Gazette Of India.
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MECHANISIMS ENSURING FAIRNESS & TRANSPERANCY

The fairness and transparency in securities markets do not come as statutory requirements, but

are maintained by a set of institutional practices, technological systems, and a continuous
oversight. India Stock markets like National Stock Exchange and Bombay Stock Exchange
have come up with various mechanisms that are used together to promote market integrity and

safeguard investor interests.

The price discovery process is one of the most basic processes. The contemporary trades are
conducted by electronic order-driven platforms where the prices are set by the interplay of both
buy and sell orders real-time. This system guarantees that the securities are bought and sold at
a price that is based on the existing market demand and supply hence eliminating chances of
arbitrary or manipulated pricing. Orders anonymity also enhances fairness, since there is no

preferential treatment and the dominance of market players is curtailed.

Intimately associated with the price discovery is the need of continuous disclosure by the listed
companies. Exchanges require that all material information that can have an impact on share
prices must be disclosed to the public as soon as possible. This entails financial performance,
mergers, acquisition and major corporate news. These disclosure norms decrease information
asymmetry and deter insider benefits by making sure that all investors can access such
information simultaneously. Sharing of information on the exchange platforms and official
filings encourages the creation of a culture where investment decisions are made using

verifiable and transparent information.

The other important mechanism is the surveillance and monitoring system that is in use by the
stock exchange and is supervised by the securities and exchange board of India. Some
sophisticated surveillance instruments monitor trading habits, volumes, price changes to
identify abnormalities like spikes, circular trading, or co-ordinated manipulation. The alerts
produced by these systems allow conducting investigations and interventions in time and, thus,
avoiding possible distortions of the market. This real time monitoring feature is a tremendous
progress compared to the previous systems whereby detection was mostly done after a lot of

damage was caused.

The presence of clearing corporations and settlement systems also helps to promote market
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transparency and reliability. The exchange is a platform where trades are executed and these
trades are settled by well-established mechanisms that guarantee exchange of securities and
funds within the set time lines. The settlement risks and efficiency have been minimized
through the introduction of reduced settlement cycles and utilization of dematerialized
securities. The clearing corporations serve as a central counterparty, which ensure that the
trades are completed even where one of the parties’ defaults, making the system more

trustworthy.

The requirements to be registered and compliant with the intermediaries like brokers,
depositories and custodians further enhance market discipline. Their behavior is controlled so
that they can be in good faith to the investors and also uphold ethical behaviors. Other
mechanisms like audit trails and record keeping requirements promote accountability and allow

regulators to track transactions where necessary.

Also, the measures of the investor protection are a part of the framework. Grievance redressal
platforms and arbitration, as well as dispute resolution, offer investors easily accessible
solutions to misconduct or negligence. Educational programs by exchanges and regulators also
seek to enhance financial literacy, so that investors can participate in the market more

responsibly.

Combined, these mechanisms form a multi-layered system that deals with preventive and
corrective aspects of market regulation. Although no system can be said to be totally resistant
to abuse, a combination of technology, regulation, and institutional practices has played a great
role in enhancing the capacity of Indian stock exchanges to enforce fairness and transparency

in an ever-convolved financial landscape.

CHALLENGES & EMERGING CONCERNS

Despite the great advances achieved in enhancing the integrity of securities markets, the goal

of full fairness and transparency remains a challenge®®. The dynamic nature of the financial
markets, combined with the speed of technological change has brought with it some
complexities that challenge the competence of the existing regulatory and institutional

mechanisms. Although most stock exchanges like the National Stock Exchange and Bombay

15 Sehi, Report On Algorithmic Trading & High Frequency Trading
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Stock Exchange have adopted advanced systems, there are still some structural and operational

issues that persist.

The continuation of manipulation of markets in even more subtle forms is a pressing issue.
Price rigging, circular trading and the other traditional practices have not been completely
eliminated but have modified to suit the contemporary trading environment. The artificial price
movements are hard to notice in reality because of the organized actions of various accounts,
which is frequently supported by technological solutions. Despite the fact that there are
surveillance mechanisms with the oversight of the Securities and Exchange Board of India, the
sheer amount and rate of transactions make total surveillance a tasking undertaking. This poses
a risk that some manipulative practices might not be detected in time thus eroding confidence
in the market.

There is another major issue that is posed by the increasing popularity of algorithmic and high-
frequency trading. Although these innovations have improved liquidity and efficiency they also
come with new types of risk. The use of algorithms can make significant amounts of trades in
a matter of fractions of a second, which might increase market volatility at times of stress.
Examples of flash crashes in international markets demonstrate how automated trading may
result in an abrupt and dramatic price change with no underlying fundamental changes. The
regulation of such technologies to make sure that they work on controlled parameters is a

crucial issue in the Indian context.

Information asymmetry has not been completely eliminated and is decreased. The unequal
access, interpretation and utilization of information by the market players still leads to
disparities. Retail investors are usually at a relative disadvantage in that institutional investors
tend to have more analytical resources and technological capabilities than retail investors. In
addition, the selective leakage of price-sensitive information, even in isolated cases, can warp

the level playing field that transparency attempts to create.

Cybersecurity is also becoming one of the main points of concern. With more and more trading
systems becoming digital and interconnected, they are susceptible to data breaches, hacking,
and system disruptions. Any attack on the technological infrastructure of stock exchange or
intermediaries can have far-reaching implications, such as loss of investor data and undermined

trust in the system. A strong cybersecurity system and backup systems are therefore vital in
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ensuring the reliability of the operations in the market.

The situation is further complicated by regulatory restrictions and enforcement issues. The
legal framework is extensive but its enforcement and implementation is mostly effective in its
timeliness. Complex financial fraud and abuse investigations can necessitate coordination
between various agencies and jurisdictions, especially those of cross-border transactions. The
deterrent effect of regulations can be watered down by delays in adjudication or by

discrepancies in enforcement.

Also, the proliferation of new financial instruments and investment options, such as derivatives
and alternative investment platforms, has increased complexity in regulation of the markets.
Although these developments are positive in the sense of diversification, they may also hide

risks and render it more challenging to have them under the control of regulators.

Overall, the issues that the Indian stock exchanges are facing do not point to the failure of the
system but are a result of the dynamism of the contemporary financial market. To overcome
these issues, it is necessary to keep changing, become more technologically resourceful, and
develop a more active regulatory policy. The concepts of fairness and transparency can only be

maintained amid emerging risks through a series of vigilance and reforms.

CONCLUSION & SUGGESTIONS

The discussion carried out in this paper has shown that the stock exchange in India has

developed into a highly advanced institution that is important in protecting the ideals of
fairness, and transparency in the securities market. Since the early days of the exchanges as
informal trading platforms to where they are today as technology-based ones, the Bombay
Stock Exchange and the National Stock Exchange, among others, have played a critical role in
the formation of a well-developed and credible financial ecosystem. With a well-developed
regulatory framework under the Securities and Exchange Board of India they have succeeded
in promoting better price discovery, increased disclosure standards, and better investor

protection mechanisms.

The advent of electronic trading, dematerialization of securities and real-time surveillance has

greatly limited the level of opaque practices that had been prevalent in the market. Not only
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have these advancements made the market more efficient; they have also made the market more
open as more people are able to participate. Meanwhile, the corporate governance and constant
disclosure focus has reinforced accountability in listed entities, which has enhanced investor

trust.

Nevertheless, as the above discussion has pointed out, the success of an entirely fair and
transparent market is a developing goal. The appearance of sophisticated trading technologies,
the constant possibility of manipulation, and cybersecurity problems show that regulatory and
institutional mechanisms have to constantly adjust to the evolving situation. The volatile
character of financial markets involves the need to have a proactive strategy that is neither too

inventive nor excessively protective.

Based on these observations, there are a few actions that can be taken to enhance further the
role of stock exchanges in promoting market integrity. To begin with, the technological abilities
of surveillance systems need to be improved by incorporating artificial intelligence and data
analytics. These tools have the potential to enhance the identification of intricate trading
behaviour and allow more pre-emptive action to be taken. Second, the regulatory coordination
must be enhanced especially where cross-border transactions are involved in order to have laws

efficiently and timely implemented.

Third, the focus should be more on investor education and awareness. Although regulatory
frameworks may offer protection, informed investors are in a better position to spot the risks
and make wise choices. Increased financial literacy measures can thus serve the market well in
terms of a general transparency. Fourth, it is necessary to periodically evaluate and update the
current regulations to respond to the new challenges, particularly those that are related to

algorithmic trading and digital financial instruments.

Also, it is possible to make the intermediaries more accountable and enforce more rigorous
adherence to ethical norms to increase trust in the system. Efforts should also be put in the
implementation of mechanisms to resolve disputes and redress grievances faster to ensure the

confidence of investors.

To sum up, the Indian stock markets have gone a long way in ensuring fairness and

transparency which makes them meet the global best practices. However, these achievements
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are conditional upon the constant reform, its effective implementation, and the capacity to react
to the appearing threats. By adopting a balanced approach that combines innovation with robust
oversight, stock exchanges can continue to serve as reliable pillars of India’s financial system

and uphold the confidence of all market participants.
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