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BSE Sensex at 40 (1986–2026)

Executive Summary

Forty years ago in 1986, the BSE Sensex was 
born as India’s first stock market index, into an 
economy still bound by the constraints of 
pre-liberalisation. Back then, markets were 
narrow, dominated by a handful of brokers, 
and India’s aspirations were just beginning to 
take shape.

As the nation opened its doors in 1991, Sensex 
became the storyteller of reforms, surging 
through the waves of liberalisation, 
technology booms, and global crises.
It reflected India’s resilience during the Asian 
crisis, its ambition during the IT revolution, 
and its maturity through the global financial 
meltdown and the pandemic shock.

This research paper puts together this story, 
and key highlights are as follows:

• Annualized Sensex growth: 13.4%, over 39 
years in line with nominal GDP growth 
(12.97%); Total Return Index CAGR (last 25 
years): 14.34%. (Sept 2025)

• Sectoral shifts (from 2005 to 2025): 
Financial Services weight nearly doubled 
(22% to 39%), IT declined (20% to 13%), 
Consumer Discretionary tripled

• Historic milestones: Crossed 1,000 in 1990, 
10,000 in 2006, 50,000 in 2021, and 
85,000 in 2024; Sensex moved from 
25,000 in 2014 to 85,000 in 2025

• Market evolution: From broker-dominated 
to tech-driven retail participation, aided by 
regulatory reforms and digitization

• Passive Investing: Sensex ETFs & Index 
Funds AUM: Rs 2.25 lakh crore (Sept 2025)

• Sensex Derivatives: Significant growth 
since the last 3 years to emerge as the 
fastest growing index derivative contract in 
the world

• Best & Worst Years: 
 - Best: 1988, 1991, 1999, 2003, 2009
 - Worst: 1995, 1998, 2000, 2008, 2011

• Historic Events with Significant Impact on 
Sensex:

 - 1991 Liberalization / Historic budget 
 - 1992 Budget / Harshad Mehta scam
 - 2000 Dotcom bust 
 - 2008 Global Financial Crisis 
 - 2020 Covid crash

• Portfolio Composition: 
 - Top 10 stocks in Sensex have 65% of

 index weight 
 - HDFC Bank leads at 15%

The Sensex remains a robust barometer of 
India’s economic health and capital markets, 
adapting to structural shifts and global 
integration. It will continue to serve as a 
compass for investors and a symbol of 
progress as the country moves forward to 
achieve Viksit Bharat.



A Barometer to the Economic 
Progress of a Nation

India’s economic journey over the past four decades is 
among the most remarkable in modern history. From a 
largely agrarian economy, India has transformed into a 
global growth engine.

Through this transformation over the past four decades, 
one index that has remained the barometer of this growth 
of the economy and its reflection in the capital markets is 
BSE Sensex.

Launched on 2nd January 1986, with a base date of 1978–79, 
BSE Sensex completes 40 years as the benchmark of Indian 
capital markets for domestic and global investors, reflecting 
the economic triumph of the country.

#40YearsOfSensex
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Sensex – A Reflection of India’s Economy

GDP1, Sensex PRI, Sensex TRI

Financial
Year GDPGDP

Current Prices
Sensex Price
Return Index

Sensex Price
Return Index

Sensex Total
Return Index

Sensex Total
Return Index

(March end) (`Lakh Crores) Growth Growth Growth

1985-86

1986-87

1987-88

1988-89

1989-90

1990-91

1991-92

1992-93

1993-94

1994-95

1995-96

1996-97

1997-98

1998-99

1999-00

2000-01

2001-02

2002-03

2003-04

2.85

3.18

3.62

4.29

4.93

5.76

6.62

7.61

8.76

10.28

12.06

13.95

15.45

17.72

19.88

21.40

23.15

24.93

27.93

-

11.89%

13.66%

18.65%

14.89%

16.79%

14.95%

14.94%

15.08%

17.30%

17.32%

15.70%

10.79%

14.69%

12.19%

7.63%

8.19%

7.66%

12.03%

574.11

510.36

398.37

713.6

781.05

1167.97

4285

2280.52

3778.99

3260.96

3366.61

3360.89

3892.75

3739.96

5001.28

3604.38

3469.35

3048.72

5590.6

-

-

-

-

-

-

-

-

-

-

-

3367.27

3968

3889.11

5342.92

3892.72

3846.19

3446.83

6476.15

-

-11.10%

-21.94%

79.13%

9.45%

49.54%

266.88%

-46.78%

65.71%

-13.71%

3.24%

-0.17%

15.82%

-3.92%

33.73%

-27.93%

-3.75%

-12.12%

83.38%

-

-

-

-

-

-

-

-

-

-

-

-

17.84%

-1.99%

37.38%

-27.14%

-1.20%

-10.38%

87.89%
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Financial
Year GDPGDP

Current Prices
Sensex Price
Return Index

Sensex Price
Return Index

Sensex Total
Return Index

Sensex Total
Return Index

(March end) (`Lakh Crores) Growth Growth Growth

2004-05

2005-06

2006-07

2007-08

2008-09

2009-10

2010-11

2011-12

2012-13

2013-14

2014-15

2015-16

2016-17

2017-18

2018-19

2019-20

2020-21

2021-22

2022-23

2023-24

2024-25

31.86

36.32

42.55

48.99

55.14

63.66

76.34

87.36

99.44

112.34

124.68

137.72

153.92

170.90

189.00

201.04

198.54

235.97

268.90

301.23

330.68

14.10%

13.99%

17.14%

15.14%

12.56%

15.46%

19.92%

14.43%

13.82%

12.97%

10.99%

10.46%

11.76%

11.03%

10.59%

6.37%

-1.24%

18.85%

13.96%

12.02%

9.78%

6492.82

11279.96

13072.1

15644.44

9708.5

17527.77

19445.22

17404.2

18835.77

22386.27

27957.49

25341.86

29620.5

32968.68

38672.91

29468.49

49509.15

58568.51

58991.52

73651.35

77414.92

7683.65

13574.61

15989.5

19320.24

12156.26

22220.6

25004.33

22714.88

25015.17

30199.69

38297.18

35268.32

41779.96

47086.89

55924.39

43141.54

73261.75

87545.23

89326.31

112993.5

120211.26

16.14%

73.73%

15.89%

19.68%

-37.94%

80.54%

10.94%

-10.50%

8.23%

18.85%

24.89%

-9.36%

16.88%

11.30%

17.30%

-23.80%

68.01%

18.30%

0.72%

24.85%

5.11%

18.65%

76.67%

17.79%

20.83%

-37.08%

82.79%

12.53%

-9.16%

10.13%

20.73%

26.81%

-7.91%

18.46%

12.70%

18.77%

-22.86%

69.82%

19.50%

2.03%

26.50%

6.39%

(Data as on March 31, 2025)

1MoSPI-National Accounts, NITI, https://iced.niti.gov.in/economy-and-demography/key-economic- indicators/gdp

#40YearsOfSensex
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Insights
• Sensex has grown at an annualized rate of 13.4% over the last four decades, closely tracking India’s 

nominal GDP growth of 12.97%-underscoring its role as a true economic barometer
• Over 10-, 15-, 20-, 25-year period, Sensex performance was in line with nominal GDP growth
• Over the recent 5-year period, Sensex growth is significantly higher than nominal GDP growth as the 

starting point of this period is March 2020, the Covid low of markets

GDPFinancial Year Sensex
Price Return

Sensex
Total Return

(March end) Growth Growth Growth

FY1986-2025

FY2000-2025

FY2005-2025

FY2010-2025

FY2015-2025

FY2020-2025

39 years

25 years

20 years

15 years

10 years

5 years

12.97%

11.90%

12.41%

10.25%

10.25%

10.47%

13.40%

11.58%

13.19%

10.41%

10.72%

21.31%

-

13.26%

14.74%

11.91%

12.12%

22.75%

(Returns on CAGR)



Sensex Sector Weights, 2005 to 2025

Sectoral Changes in Sensex for Past 20 Years

Financial services

Information technology

Energy

FMCG

Commodities

Industrials

Consumer discretionary

Utilities

Telecommunications

Healthcare

Basic materials

Services

22.25%

19.90%

16.11%

9.99%

8.97%

5.74%

4.93%

4.41%

3.90%

3.80%

24.03%

16.42%

15.06%

7.88%

6.49%

9.86%

9.41%

4.18%

3.54%

1.19%

1.95%

30.24%

16.10%

11.41%

10.47%

0.74%

5.15%

12.85%

1.28%

1.99%

8.74%

1.02%

41.18%

17.73%

13.02%

8.91%

1.18%

2.99%

7.72%

1.85%

2.37%

2.41%

39.58%

10.99%

9.72%

6.44%

2.98%

6.03%

12.95%

3.05%

5.41%

1.77%

1.09%

Sector 2005 2010 2015 2020 2025

Insights
• Financial Services weightage has almost doubled from 22.25% to 39.5% from 2005 to 2025
• IT sector weightage has decreased from 19.9% to 12.95% from 2005 to 2025
• Consumer Discretionary weightage has increased from 4.93% to 12.95% from 2005 to 2025
• Commodities sector weightage has decreased from 8.97% to 2.98% from 2005 to 2025
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(Calendar Year-end data for 2005, 2010, 2015, 2020 and Sept-end for 2025)

(Green-to-orange gradient shows sector weightage from highest to lowest for the period)



History

Sensex, launched in 1986, with a base value of 100, 
providing historical continuity for India’s capital 
market evolution.

On January 2, 1986, Sensex value was 549.43. On 
December 30, 2025, the value stood at 84,675.08.

The following four companies have been in Sensex 
since inception – Hindustan Unilever, Larsen & 
Toubro, ITC, and Reliance Industries.

Index Methodology – 
Reflection of changing 
requirements

Historical Methodology

When Sensex was first launched in 1986, it was 
calculated using Total Market Cap weighted 
methodology. From September 1, 2003, Sensex is 
being calculated based on free-float market-cap 
weighted methodology. Free-float Market Cap 
weighted methodology is the common 
methodology used for calculating broad market cap 
indices globally.

Current Methodology

The current Sensex calculation methodology in brief 
is described below.

Eligible Universe. The index is derived from the 
constituents of the BSE 100. The inclusion of 
Differentiated Voting Rights (DVRs) in the index will 
result in more than 30 stocks in the index. However, 
the number of companies in the index remains fixed 
at 30. Stocks in the eligible universe must satisfy the 
following eligibility factors in order to be considered 
for index inclusion:

 Listing History: Stocks must have a listing 
history of at least six months at BSE

 Trading Days: The stock must have traded on 
every trading day at BSE during the six-month 
reference period

 Derivative Linkage: Stock must have a derivative 
contract

 Multiple Share Classes. DVRs satisfying the 
above eligibility criteria are aggregated with the 
company’s common stock and index 
construction is done based on the aggregated 
company data as detailed below

Index Construction

• All companies meeting the eligibility factors are 
ranked based on their average six-month float- 
adjusted market capitalization. The top 75 are 
identified.

• All companies meeting the eligibility factors are 
ranked again based on their average six-month 
total market capitalization. The top 75 are 
identified.

• All companies identified based on steps 1 and 2 
are then combined and sorted based on their 
annualized traded value. Companies with a 
cumulative annualized traded value greater than 
98% are excluded.

• The remaining companies are then sorted by 
average six-month float-adjusted market 
capitalization. Companies with a weight of less 
than 0.5% are excluded.

• The remaining companies from step 4 are then 
ranked based on their average six-month float 
adjusted market capitalization, and are selected 
for index inclusion according to the following 
rules:

  The top 21 companies (whether a current index 
constituent or not) are selected for index 
inclusion with no sector consideration.

  Existing constituents ranked 22 – 39 are 
selected in order of highest rank until the 
target constituent count of 30 is reached.

  If after this step the target constituent count is 
not achieved, then non-constituents ranked 22 
– 30 are selected by giving preference to those 
companies whose common India Industry 
Classification Structure macro-economic 
indicator is underrepresented in the index as 
compared to the macro-economic indicator 
representation in the BSE AllCap.

  If after this step, the target constituent count is 
still not achieved, non-constituents are 
selected in order of highest rank until the 
target constituent count is reached.

#40YearsOfSensex
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Sensex Constituents and Weights

The following is the Sensex Index calculation as on September 30, 2025.

HDFC BANK LTD.

ICICI BANK LTD.

RELIANCE INDUSTRIES LTD.

INFOSYS LTD.

BHARTI AIRTEL LTD.

LARSEN & TOUBRO LTD.

ITC LTD.

STATE BANK OF INDIA

AXIS BANK LTD.

MAHINDRA & MAHINDRA LTD.

KOTAK MAHINDRA BANK LTD.

TATA CONSULTANCY SERVICES LTD.

BAJAJ FINANCE LIMITED

Eternal Limited

HINDUSTAN UNILEVER LTD.

MARUTI SUZUKI INDIA LTD.

SUN PHARMACEUTICAL INDUSTRIES

NTPC LTD.

HCL TECHNOLOGIES LTD.

BHARAT ELECTRONICS LTD.

ULTRATECH CEMENT LTD.

TATA MOTORS LTD.

TATA STEEL LTD.

TITAN COMPANY LIMITED

POWER GRID CORPORATION OF INDIA

BAJAJ FINSERV LTD.

ASIAN PAINTS LTD.

TRENT LTD.

ADANI PORTS & SPECIAL ECONOMIC ZONE

TECH MAHINDRA LTD.

Index Market Cap (Free-Float Market Cap)

Index Divisor

Index Value

15,31,61,12,000

7,13,98,56,000

13,53,24,73,000

4,15,43,70,000

5,70,21,05,000

1,37,55,12,000

12,52,53,73,000

9,23,06,18,000

3,10,23,33,000

1,24,35,29,000

1,98,85,22,000

3,61,80,88,000

6,21,42,89,000

9,65,03,51,000

2,34,95,91,000

31,44,03,000

2,39,92,76,000

9,69,66,66,000

2,71,36,65,000

7,30,97,79,000

29,46,79,000

3,68,17,10,000

12,48,34,43,000

88,77,86,000

9,30,06,04,000

1,59,78,13,000

95,91,98,000

35,54,87,000

2,16,01,39,000

97,92,71,000

951.15

1348.05

1363.80

1442.05

1878.00

3658.80

401.60

872.55

1131.85

3426.65

1994.20

2889.00

998.60

325.50

2514.45

16028.55

1594.95

340.35

1385.00

403.90

12223.90

680.45

168.70

3367.40

280.10

2006.90

2350.15

4678.60

1403.60

1399.70

0.99

1.00

0.50

0.86

0.48

0.85

0.77

0.45

0.92

0.71

0.74

0.28

0.42

0.72

0.38

0.42

0.44

0.49

0.39

0.49

0.40

0.57

0.66

0.46

0.49

0.36

0.47

0.62

0.34

0.65

1,44,22,241

96,24,883

92,27,793

51,52,096

51,40,106

42,77,815

38,73,246

36,24,379

32,30,466

30,25,408

29,34,478

29,26,744

26,06,347

22,61,656

22,45,013

21,16,558

16,83,759

16,17,128

14,65,786

14,46,686

14,40,851

14,27,975

13,89,932

13,75,184

12,76,499

11,54,394

10,59,502

10,31,173

10,30,870

8,90,946

9,49,79,912

1,183

80267.62

15.18%

10.13%

9.72%

5.42%

5.41%

4.50%

4.08%

3.82%

3.40%

3.19%

3.09%

3.08%

2.74%

2.38%

2.36%

2.23%

1.77%

1.70%

1.54%

1.52%

1.52%

1.50%

1.46%

1.45%

1.34%

1.22%

1.12%

1.09%

1.09%

0.94%

Scrip Name Total Shares Close
Price IWF

Free Float
Market Cap Weightage

A B (INR) C
D =

(A x B x C)
(INR Million)

Weightage

*IWF is Investible Weight Factor i.e., Free-Float shares percentage to total shares of a company
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Insights on Sensex Constituents

Average Size of Sensex Constituent

Rs. Crores

Average Size (Median) (by Total Market Cap) 3,79,258

2,18,079Average Size (Median) (by Free Float Market Cap)

Weightage of Sensex Top/Bottom Constituents

Top 5

Top 10

Top 15

Bottom 15

Bottom 10

Bottom 5

45.87%

64.85%

78.51%

21.49%

12.72%

5.44%

Top 10 Constituents

HDFC BANK LTD.

ICICI BANK LTD.

RELIANCE INDUSTRIES LTD.

INFOSYS LTD.

BHARTI AIRTEL LTD.

LARSEN & TOUBRO LTD.

ITC LTD.

STATE BANK OF INDIA

AXIS BANK LTD.

MAHINDRA & MAHINDRA LTD.

15.18%

10.13%

9.72%

5.42%

5.41%

4.50%

4.08%

3.82%

3.40%

3.19%

Bottom 10 Constituents

ULTRATECH CEMENT LTD.

TATA MOTORS LTD.

TATA STEEL LTD.

TITAN COMPANY LTD.

POWER GRID CORPORATION OF INDIA

BAJAJ FINSERV LTD.

ASIAN PAINTS LTD.

TRENT LTD.

ADANI PORTS AND SPECIAL ECONOM

TECH MAHINDRA LTD.

1.52%

1.50%

1.46%

1.45%

1.34%

1.22%

1.12%

1.09%

1.09%

0.94%

(Data as on Sept 30, 2025)

#40YearsOfSensex
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Performance of Sensex

Period ToFrom
Index
Value
From

Index
Value

To

Annualised
Return

Annualised
Risk

1 year

3 years

5 years

10 years

15 years

20 years

25 years

30 years

35 years

39 years 8 months

30-09-2024

30-09-2022

30-09-2020

30-09-2015

30-09-2010

30-09-2005

29-09-2000

29-09-1995

27-09-1990

31-01-1986

30-09-2025

30-09-2025

30-09-2025

30-09-2025

30-09-2025

30-09-2025

30-09-2025

30-09-2025

30-09-2025

30-09-2025

84300

57427

38068

26155

20069

8634

4090

3493

1420

598

-4.78%

11.81%

16.09%

11.87%

9.68%

11.79%

12.64%

11.01%

12.22%

13.15%

80268

80268

80268

80268

80268

80268

80268

80268

80268

80268

12.00%

11.47%

13.15%

16.23%

16.39%

20.73%

21.38%

22.49%

25.47%

26.09%

Annualised
Risk-Adjusted

Returns

-0.40

1.03

1.22

0.73

0.59

0.57

0.59

0.49

0.48

0.50

Price Return Index (CAGR)

Period ToFrom
Index
Value
From

Index
Value

To

Annualised
Return

Annualised
Risk

1 year

3 years

5 years

10 years

15 years

20 years

25 years

29 years 1 month

30-09-2024

30-09-2022

30-09-2020

30-09-2015

30-09-2010

30-09-2005

29-09-2000

30-08-1996

30-09-2025

30-09-2025

30-09-2025

30-09-2025

30-09-2025

30-09-2025

30-09-2025

30-09-2025

130491

86644

56121

36202

25727

10367

4409

3514

-3.63%

13.22%

17.51%

13.26%

11.16%

13.29%

14.34%

13.07%

125751

125751

125751

125751

125751

125751

125751

125751

11.97%

11.48%

13.14%

16.22%

16.40%

20.73%

21.40%

22.37%

Annualised
Risk-Adjusted

Returns

-0.30

1.15

1.33

0.82

0.68

0.64

0.67

0.58

Total Return Index (CAGR)

(Data as on Sept 30, 2025)

(Sensex TRI, Data as on Sept 30, 2025)

Total Return Index Rolling Returns (CAGR)

Period
Average Return

(%)
Min Return

(%)
Max Return

(%)
Best Period

Start
Worst Period

Start

1 Year

3 Years

5 Years

7 Years

10 Years

16.50

14.71

14.54

14.92

14.81

-52.42

-13.82

-5.21

3.83

6.82

99.06

62.89

48.99

31.05

22.68

2005-Apr

2003-Apr

2002-Oct

2003-Apr

2003-Apr

2007-Nov

2000-Feb

1997-Jul

1997-Jun

2007-Oct

Rolling Returns Insights
• Short-term rolling returns (1-Year): Average ~16.5%, Highly volatile, worst return -52%, best +99%
• Medium-term rolling returns (3–5 Years): Average ~14.5%, worst periods during 1997–2000 and 2008 

crisis
• Long-term rolling returns (7–10 Years): Returns stabilize, worst still positive (min ~3.8% for 7- year, ~6.8% 

for 10-year)
• Best rolling periods cluster around early 2000s bull run

11



Calendar Year Returns 

1986

1987

1988

1989

1990

1991

1992

1993

1994

1995

1996

1997

1998

1999

2000

2001

2002

2003

2004

2005

2006

2007

2008

2009

524

442

666

779

1048

1909

2615

3346

3927

3110

3085

3659

3055

5006

3972

3262

3377

5839

6603

9398

13787

20287

9647

17465

-0.55%

-15.69%

50.68%

16.87%

34.63%

82.09%

37.01%

27.94%

17.36%

-20.79%

-0.81%

18.60%

-16.50%

63.83%

-20.65%

-17.87%

3.52%

72.89%

13.08%

42.33%

46.70%

47.15%

-52.45%

81.03%

-

-

-

-

-

-

-

-

-

-

3091

3724

3171

5326

4283

3609

3817

6757

7813

11302

16818

25032

12067

22119

-

-

-

-

-

-

-

-

-

-

-

20.48%

-14.84%

67.96%

-19.59%

-15.74%

5.79%

77.01%

15.63%

44.64%

48.81%

48.84%

-51.79%

83.30%

Year
Price Return

Index % Change Total Return
Index

% Change

#40YearsOfSensex
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Calendar Year Returns 

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025 (Sep 30)

Positive years (count)

Negative years (count)

Positive years (%)

Negative years (%)

20509

15455

19427

21171

27499

26118

26626

34057

36068

41254

47751

58254

60841

72240

78139

80268

17.43%

-24.64%

25.70%

8.98%

29.89%

-5.03%

1.95%

27.91%

5.91%

14.38%

15.75%

21.99%

4.44%

18.74%

8.17%

2.72%

30

10

75%

25%

26354

20124

25756

28513

37600

36216

37472

48550

52058

60211

70543

86927

91969

110664

121164

125752

19.14%

-23.64%

27.99%

10.70%

31.87%

-3.68%

3.47%

29.56%

7.23%

15.66%

17.16%

23.23%

5.80%

20.33%

9.49%

3.79%

23

6

79%

21%

Year
Price Return

Index % Change Total Return
Index

% Change

• In the last 40 years, Sensex Price Return Index gave positive returns in 75% of the years and negative 
returns in 25% of the years

• In the last 29 years, Sensex Total Return Index (i.e., including dividends and reinvestment of dividends) 
gave positive returns in 79% of the years and negative returns in 21% of the years

• There was only one negative return year in the last 14 calendar years
• The 5 best calendar years for Sensex were: 1988, 1991, 1999, 2003, 2009
• The 5 worst calendar years for Sensex were: 1995, 1998, 2000, 2008, 2011

13



1996 to 2025: Performance of
Sensex Total Return Index vs. Sensex Price Return Index

The graph shows the performance of Sensex Total Return Index vs. Sensex Price Return Index
from 19-08-1996.

Insights

• The above Graph shows the importance of dividends in the overall returns to the investors. The 
significant outperformance of Sensex Total Return Index over the Price Return Index is due to
dividends & reinvestment of dividends

Insights

• From 2014 to 2024, i.e., in 10 years Sensex has moved up from 25,000 levels to 85,000 levels

Key Milestones
On the following dates, Sensex closed above these key milestones.

Milestones Date

25-07-1990

11-10-1999

07-02-2006

09-07-2007

11-12-2007

05-06-2014

26-04-2017

17-01-2018

03-06-2019

1000

5000

10000

15000

20000

25000

30000

35000

40000

Milestones Date

04-12-2020

03-02-2021

13-08-2021

24-09-2021

03-07-2023

14-12-2023

10-04-2024

04-07-2024

25-09-2024

45000

50000

55000

60000

65000

70000

75000

80000

85000

#40YearsOfSensex
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1996 to 2025: Performance of Sensex Total Return Index vs. Sensex Price Return Index

Sensex (March-end)

GDP (Current Prices)

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Year
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Sensex – Best and Worst Days
Best 10 Days Worst 10 Days

Date % Change

17.34%

13.14%

11.17%

10.61%

10.46%

9.37%

9.29%

9.13%

8.98%

8.25%

18-May-09

24-Mar-92

13-May-92

19-Feb-91

02-Mar-92

29-Feb-92

09-Oct-90

25-Mar-86

07-Apr-20

18-May-04

Date % Change

-13.15%

-12.77%

-11.14%

-10.96%

-9.76%

-8.74%

-8.41%

-8.26%

-8.18%

-7.96%

23-Mar-20

28-Apr-92

17-May-04

24-Oct-08

12-May-92

15-Oct-90

06-May-92

31-Mar-97

12-Mar-20

16-Mar-20

Insights

• The best and worst days were primarily in 2020, 2008-09, and 1991-92
• Each of these years saw exceptional volatility due to specific events: 2020 (Covid), 2008-09 (Great 

Financial Crisis), and 1991-92 (1991 Manmohan Singh’s historic budget and 1992 Budget/Harshad Mehta 
scam)

 - 1992: Among the best 10 days, four days were in 1992; Of the worst 10 days, three days were in 1992
 - 2020: Among the best 10 days, there was one day in 2020; Among the worst 10 days, there were 

three days in 2020
 - The 10 most volatile days were primarily in years: 2020 (Covid year), 1991 (Dr. Manmohan Singh’s 

historic budget year) and 1992 (Dr. Manmohan Singh’s second budget/Harshad Mehta scam year)
 - Barring the covid year, the recent years do not figure in the top/bottom 10 return years. This shows 

that Indian markets have matured overtime

Highest and Lowest Returns - Year-wise (Price Returns, Data as on Sept 30, 2025)

Year
Date of Highest

Return
Highest Return

(%)
Date of Lowest

Return
Lowest Return

(%)

1986

1987

1988

1989

1990

1991

1992

1993

1994

1995

1996

1997

1998

25-Mar-86

09-Jul-87

03-Jun-88

09-Jan-89

09-Oct-90

19-Feb-91

24-Mar-92

26-Nov-93

07-Feb-94

23-Feb-95

02-Feb-96

28-Feb-97

17-Jun-98

9.13

4.2

5.38

5.3

9.29

10.61

13.14

5.06

5.79

4.27

5.71

6.54

7.59

07-Mar-86

28-Feb-87

22-Feb-88

13-Dec-89

15-Oct-90

07-Mar-91

28-Apr-92

01-Mar-93

04-Mar-94

02-May-95

23-Jul-96

31-Mar-97

05-Oct-98

-5.34

-4.83

-3.68

-4.01

-8.74

-7.62

-12.77

-7.63

-4.52

-3.77

-3.8

-8.26

-7.23
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Year
Date of Highest

Return
Highest Return

(%)
Date of Lowest

Return
Lowest Return

(%)

1999

2000

2001

2002

2003

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

16-Apr-99

03-Jan-00

14-Mar-01

24-May-02

26-Aug-03

18-May-04

26-Sep-05

15-Jun-06

23-Oct-07

31-Oct-08

18-May-09

10-May-10

29-Aug-11

03-Jan-12

10-Sep-13

09-May-14

15-Jan-15

01-Mar-16

01-Feb-17

12-Oct-18

20-Sep-19

07-Apr-20

01-Feb-21

15-Feb-22

04-Dec-23

03-Jun-24

12-May-25

6.43

7.38

5.21

4.55

3.69

8.25

3.12

6.89

4.99

8.22

17.34

3.35

3.58

2.72

3.77

2.91

2.66

3.38

1.76

2.15

5.32

8.97

5

3.08

2.05

3.39

3.74

17-Apr-99

04-Apr-00

13-Mar-01

28-Feb-02

10-Apr-03

17-May-04

15-Apr-05

18-May-06

02-Apr-07

24-Oct-08

07-Jan-09

27-Jan-10

22-Sep-11

27-Feb-12

16-Aug-13

27-Jan-14

24-Aug-15

11-Feb-16

27-Sep-17

02-Feb-18

03-Sep-19

23-Mar-20

26-Feb-21

24-Feb-22

22-Feb-23

04-Jun-24

07-Apr-25

-6.88

-7.15

-6.03

-3.87

-3.37

-11.14

-3.39

-6.76

-4.72

-10.96

-7.25

-2.92

-4.13

-2.67

-3.97

-2.02

-5.94

-3.4

-1.39

-2.34

-2.06

-13.15

-3.8

-4.72

-1.53

-5.74

-2.95

Insights

• Large movements in Sensex on a single day 
were quite common in the early decades

• Large movements in Sensex on a single day 
are fewer in the recent years, except for the 
covid year

• This shows that Indian markets have 
matured with improved liquidity and 
increasing participation in the recent years, 
compared to that of the earlier years

#40YearsOfSensex
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Sensex Close Prices in 1990

1,600

1,400

1,200

1,000

800

600
Jan 1990 Mar 1990 May 1990 Jul 1990 Sep 1990 Nov 1990

Min: 659.3

Max: 1559.43

Historic Events – Impact on Sensex
1990: Gulf War

• On Jan 1, 1990, Sensex was at 783

• In August 1990, Iraq invaded Kuwait. This led to 
dramatic rise in oil prices. To combat rising 
inflation brought about by increasing oil prices, 
central banks in Western countries adopted 
restrictive monetary policies and raised interest 
rates, resulting in recessionary conditions

• In this backdrop, US benchmark Dow Jones 
index fell 18% in 3 months from 3rd July 1990 to 
16th October 1990. During the same period, 
Sensex had risen by 50%

• Sensex reached a peak of 1412 on November 8, 
1990, registering 81% gains from the start of the 
year

• India’s foreign exchange reserves began to 
decline from September 1990, a trend that 
worsened in the following months due to factors 
like rising oil prices and a reduction in 
remittances from Gulf countries

• Despite the uncertainty of Gulf war, significant 
increase in oil prices, inflationary trends, 
recessionary conditions and depleting foreign 
exchange reserves, Sensex gave 35% returns in 
calendar year 1990 and closed at 1048 
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1991: Historic Budget of Dr. Manmohan Singh

• On Jan 2, 1991, Sensex was at 999.26

• In early 1991, India’s balance of payment (BoP) 
crisis worsened.

• By mid 1991, the crisis reached a peak. In Dr. 
Manmohan Singh’s words, “The balance of 
payments has lurched from one liquidity crisis to 
another since December 1990. The current level 
of foreign exchange reserves, in the range of 
Rs.2500 crores, would suffice to finance imports 
for a mere fortnight”2

• In May 1991, the government had pledged 67 
tons of gold with the IMF to secure emergency 
loans worth US$600 million.

• In June 1991, PV Narsimha Rao took over as the 
Prime Minister. Dr. Manmohan Singh was 
appointed as the Minister of Finance

• On July 1, 1991, RBI devalued the rupee by 9%. 
On July 3, 1991, RBI further devalued the rupee 
by 11%

• On July 24, 1991, Dr. Manmohan Singh presented 
the historic budget. The budget ended license 
raj i.e., the need for industrial licensing for most 
industries. The government liberalized its 
policies toward foreign direct investment (FDI), 
raising equity limits to 51% in priority industries 
to attract foreign capital and technology. The 
government announced its intention to sell 
stakes in Public Sector Undertakings (PSUs) to 
raise resources and promote accountability

Sensex Close Prices in 1991

1000

1200
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1600

1800

2000

C
lo

se

Date

Mar 1991 May 1991 Jul 1991 Sep 1991 Nov 1991

Min: 956.11

Max: 1924.15

• In the fiscal year ending 31st March 1991, the 
wholesale price index registered an increase of 
12.1%, while the consumer price index registered 
an increase of 13.6%3

• On the budget day, July 24, 1991, Sensex was up 
by 4.68%. Overall in the month of July 1991, 
Sensex was up 29%

• Sensex was up 9% in August, up 5% in 
September, down 1% in October, and up 2% in 
November

• Sensex closed for the year at 1908.85, giving a 
calendar year return of 82%

2Budget 1991-92 Speech of Shri Manmohan Singh, Minister of Finance,
24th July 1991. https://www.indiabudget.gov.in/doc/bspeech/bs199192.pdf

#40YearsOfSensex

18



1992: Dr. Manmohan Singh’s second budget after 
historic 1991 budget & Harshad Mehta Scam

• On February 29, 1992, Dr. Manmohan Singh 
presented his second budget after his historic 
1991 budget. On this day, Sensex was up 9.37%, it 
crossed 3,000 for the first time and closed at 
3017.68

• On the next day after budget (i.e., on 2nd March 
1992), Sensex rose another 10.46%.

• On 24th March, 1992, Sensex was up 13.14%. This 
is the second highest single-day closing price 
change in the history of Sensex

• Sensex had been on a bullrun since the historic 
budget of Dr. Manmohan Singh on July 24, 1991. 
From the day of budget on July 24, 1991 to 
February 28, 1992, Sensex was up 94%.

• In addition to the impact of historic budget, the 
markets were in the grip of a bullrun driven by 
stockbroker Harshad Mehta

• In March 1992, Sensex crossed 4000 for the first 
time and closed at 4285. Overall, Sensex was up 
42% in March 1992

• Harshad Mehta Scam: On 28th April 1992, Sensex 
fell by 12.77% as Harshad Mehta scam came to 
light in late April 1992. This was the highest 
one-day percentage fall in the history of Sensex 
(Ex-Covid market fall)

• Sensex was down by only 5% for the month of 
April 1992 as the scam surfaced only towards the 
end of the month

• Sensex was down 23% in May 1992 in the 
aftermath of Harshard Mehta scam

• Sensex was up 2% in June, down 11% in July, up 
11% in August, up 9% in September, down 14% in 
October, down 11% in November and up 4% in 
December 1992

• For the year 1992, Sensex was up 37% despite 
the Harshad Mehta scam. This was after Sensex 
was up 82% for the year 1991
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1999: IT Boom Year

• IT stocks were been in a boom in 
the late 1990s, particularly between 
1998 and 2000. Infosys was listed 
on BSE in 1993. Infosys and NIIT 
became part of Sensex in 1998

• The Indian IT boom was influenced 
by the U.S. technology stock surge, 
where the Nasdaq Composite index 
increased five-fold between 1995 
and reached its peak in March 2000

• Sensex closed above 5,000 mark 
for the first time on October 11, 1999 
and closed at 5031.78.

• Sensex closed the year 1999 at 
5005.81, up 64% for the year

C
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se

5,000

4,500

4,000

3,500

3,000
Min: 3060.34

Max: 5075.39

Jan 1999 Mar 1999 May 1999 Jul 1999 Sep 1999 Nov 1999

Date

Sensex Close Prices in 1999

2000: Dot-Com Bust

• Sensex was up for the first two months of 2000. 
Sensex was up 3.98% in January and 4.64% in 
February

• Sensex reached a peak on February 11, 2000 at 
5933.56 points, while Nasdaq hit the peak at 
5048 on March 10, 2000

• The markets started to decline from March 2000

• Sensex was down for the next three months: 
8.18% in March, 6.87% in April, and 4.81% in May

• The markets were quite volatile for the rest of 
the year

• Sensex was up 7.11% in June, down 9.87% in July, 
up 4.61% in August, down 8.64% in September, 
down 9.27% in October, up 7.73% in November, 
and down 0.65% in December

• Amidst the volatility, Sensex was down 20.65% 
for the calendar year 2000
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Sensex Close Prices in 2000

#40YearsOfSensex
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2008: Global Financial Crisis (GFC)

• The credit crunch of Global Financial Crisis 
(GFC) of 2008 started in 2007

• June, 2007: Two Bear Sterns hedge funds 
collapsed due to losses on subprime mortgage- 
backed securities

• August, 2007: BNP Paribas froze three 
investment funds exposed to US subprime 
mortgage markets, marking the beginning of 
credit crunch

• Despite the above adverse events, for the 
calendar year 2007, Sensex was up 47.15%

• March 16, 2008: Bears Sterns was acquired by     
J P Morgan with the assistance of US Federal 
Reserve to avoid bankruptcy

• In June 2008, Sensex was down 17.99% in sync 
with US markets

• July 11, 2008: IndyMac Bank failed, one of the 
largest bank failures in US history

• September 7, 2008: US government took over 
Fannie Mae and Freddie Mac

• September 15, 2008: Lehman Brothers filed for 
bankruptcy, the largest in US history

• September 16, 2008: AIG received $85 billion to 
prevent collapse

• September 2008: Sensex was down 11.7%

• October 2008: Stock markets worldwide 
plummeted. Sensex was down 23.89%

• For calendar year 2008, Sensex was down 
52.45%

Sensex Close Prices in 2008
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2020: Covid Year

• Markets globally started falling 
due to covid in the last week of 
February. However, the major fall 
occurred in March

• Sensex was down 3.64% on 
February 28th

• Sensex was down:

  2.32% on March 6th

  5.17% on March 9th

  8.14% on March 12th

  7.96% on March 16th

  2.58% on March 17th

  5.59% on March 18th

  2.01% on March 19th

  13.15% on March 23rd

  4.61% on March 30th

• March 2020 was highly volatile. 
There were also days when 
Sensex was up significantly 
Sensex was up:

  4.04% on March 13th

  5.75% on March 20th

  2.67% on March 24th

  6.98% on March 25th

  4.94% on March 26th

  3.62% on March 31st

• Overall, in March, Sensex was 
down 23.05%

• In April, Sensex was up 14.42%

• In May, Sensex was down 3.84%

• In June, Sensex was up 7.68%

• Sensex again closed above 
40,000 on October 8th, 2020. 
Previously, Sensex closed above 
40,000 on February 25th 2020

#40YearsOfSensex
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25,000

30,000

35,000

40,000

45,000

Max: 47751.3

Sensex Close Prices in 2020

Jan 2020 Mar 2020 May 2020 Jul 2020 Sep 2020 Nov 2020 Jan 2021

Min: 25981.24



Sensex Market Cap compared to BSE 500 Market Cap

Insights

• From 2005 to 2025, the Total Market Cap of Sensex as a percentage of the Total Market Cap of BSE 500 
had fallen 14 percentage points from 53.2% to 39.75%, whereas the Free Float Market of Sensex as a 
percentage of BSE 500 had fallen only 7 percentage points from 57.66% to 50.40%. Thus, Sensex still 
accounts for 50% of liquid/free-float value of BSE 500

• Total Market Cap and Free Float Market Cap of Sensex as a percentage of BSE 500 has been falling from 
2005 to 2025. However, in the covid year (2020), due to fall in overall market, Total Market Cap and Free 
Float Market Cap of Sensex relative to BSE 500 have increased

• From 2005 to 2025, the increase in Total Market Cap of BSE 500 (17.39 times from 2005 to 2025) is 
significantly higher than the increase in Total Market Cap of Sensex (13.25 times from 2005 to 2025)

BSE Sensex M. Cap as a 
proportion of

BSE 500 M. Cap

BSE 500Sensex

Free Float
Market Cap

Total
Market Cap

Free Float
Market Cap

Total
Market Cap

Free Float
Market Cap

Total
Market CapDateYear

(Rs. Lakh
Crores)

(Rs. Lakh
Crores)

(Rs. Lakh
Crores)

(Rs. Lakh
Crores)

2005

2010

2015

2020

2025

30th Dec 2005

31st Dec 2010

31st Dec 2015

31st Dec 2020

30th Sept 2025

12

31

44

92

159

6

16

24

52

95

23

68

93

177

400

10

30

43

85

188

53.20%

45.31%

47.75%

51.85%

39.75%

57.66%

55.24%

54.85%

61.67%

50.40%

(Data as on Sept 30, 2025)
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(Data as on Sept 30, 2025)

Insights

• 0% to 0.5% and -0.5% to 0% together account for 35% of all days
• -1% to -0.5% and 0.5% to 1% together account for 25% of all days
• Therefore, Sensex historically moved ±1% on 60% of the days
• Moderate moves (±1% to ±2%) make up 25% of all days
• Extreme moves (> ±4%) are rare, only ~2.5% of all days

0

2000

1800

1600

1400

1200

1000

800

600

400

200

< -4% -4%
to -3%

-3%
to -2%

-2%
to -1%

-1%
to -0.5%

-0.5%
to 0%

0%
to 0.5%

0.5%
to 1%

1%
to 2%

2%
to 3%

3%
to 4%

> +4% 

118 139 397 1088 1101 1625 1741 1299 1265 442 158 122

Returns Distribution of Sensex (1986 to 2025)
Sensex Range Number of Days Number of Days (in %)

118

139

397

1088

1101

1625

1741

1299

1265

442

158

122

9495

1.24

1.46

4.18

11.46

11.6

17.11

18.34

13.68

13.32

4.66

1.66

1.28

< -4%

-4% to -3%

-3% to -2%

-2% to -1%

-1% to -0.5%

-0.5% to 0%

0% to 0.5%

0.5% to 1%

1% to 2%

2% to 3%

3% to 4%

> +4%

Total

Number of Days
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Monthly Returns of Sensex

25

(Contd.)

Date

1986

1987

1988

1989

1990

1991

1992

1993

1994

1995

1996

1997

1998

1999

2000

2001

2002

2003

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025

13%

6%

0%

2%

-12%

-6%

21%

3%

19%

-8%

-6%

10%

-12%

9%

4%

9%

1%

-4%

-2%

-1%

6%

2%

-13%

-2%

-6%

-11%

11%

2%

-3%

6%

-5%

4%

6%

1%

-1%

-3%

0%

-2%

-1%

-1%

10%

-1%

-7%

-4%

-1%

24%

31%

4%

7%

-5%

16%

8%

12%

3%

5%

-2%

8%

1%

0%

2%

5%

-8%

0%

-6%

0%

-3%

3%

-5%

3%

1%

-8%

4%

-5%

-1%

-6%

6%

-3%

-1%

1%

-6%

-13%

-7%

-3%

9%

16%

-4%

42%

-18%

-12%

-5%

-1%

-8%

7%

10%

-8%

-15%

-3%

-7%

-1%

-3%

9%

1%

-11%

9%

7%

9%

-2%

0%

6%

-5%

10%

3%

-4%

8%

-23%

1%

4%

0%

2%

6%

4%

-6%

18%

9%

2%

6%

-9%

-7%

-1%

-4%

14%

14%

3%

-11%

-7%

-2%

-4%

-3%

1%

-5%

7%

6%

11%

17%

0%

-2%

0%

4%

0%

-3%

1%

1%

7%

1%

14%

-1%

-3%

4%

1%

4%

5%

-4%

23%

-11%

1%

6%

-23%

3%

2%

7%

-3%

-2%

-8%

19%

-5%

3%

-6%

7%

-16%

9%

-14%

5%

-5%

28%

-3%

-3%

-6%

1%

8%

3%

4%

4%

0%

2%

-4%

6%

-3%

2%

-1%

2%

-3%

-6%

1%

15%

6%

-3%

2%

2%

7%

-3%

2%

13%

-12%

4%

7%

-5%

4%

13%

1%

7%

2%

1%

-18%

-1%

4%

2%

7%

-2%

5%

0%

1%

-1%

0%

-1%

8%

1%

-5%

3%

7%

3%

Jan Feb Mar Apr May Jun

(Data as on Sept 2025)



Jul

-1%

13%

3%

-10%

29%

29%

-11%

5%

3%

4%

-7%

1%

-1%

10%

-10%

-4%

-8%

5%

8%

6%

1%

6%

7%

8%

1%

-3%

-1%

0%

2%

1%

4%

5%

6%

-5%

8%

0%

9%

3%

3%

-3%

-8%

-1%

-2%

2%

14%

10%

11%

13%

9%

-1%

-1%

-10%

-9%

8%

5%

-3%

6%

12%

0%

2%

9%

-1%

1%

0%

1%

-8%

1%

-4%

3%

-7%

1%

-2%

3%

0%

3%

9%

3%

-3%

1%

-2%

7%

-7%

12%

2%

14%

5%

9%

3%

-7%

4%

-8%

1%

6%

-3%

-9%

-13%

-6%

5%

8%

11%

6%

13%

-12%

9%

12%

-1%

8%

4%

0%

0%

-2%

-1%

-6%

4%

-1%

3%

-4%

2%

2%

1%

-2%

0%

-1%

0%

-9%

0%

-14%

-1%

0%

-2%

-2%

-3%

-9%

-7%

-9%

6%

-1%

10%

2%

-9%

4%

15%

-24%

-7%

0%

8%

-1%

9%

5%

2%

0%

6%

-5%

4%

4%

0%

6%

-3%

-6%

-13%

-4%

8%

-8%

-8%

1%

-11%

21%

-3%

-13%

-9%

-6%

0%

4%

8%

10%

9%

3%

10%

11%

6%

-2%

-7%

6%

-3%

-9%

5%

-2%

3%

-2%

-5%

0%

5%

2%

11%

-4%

4%

5%

1%

5%

3%

-6%

13%

-12%

0%

4%

3%

-5%

4%

7%

3%

9%

8%

-1%

-1%

5%

16%

6%

7%

1%

5%

6%

3%

5%

-4%

0%

2%

-4%

0%

0%

3%

0%

1%

8%

2%

-4%

8%

-2%

1%

-2%

0%

2%

1%

3%

3%

3%

1%

-3%

-2%

1%

-1%

6%

-3%

-2%

0%

5%

1%

4%

5%

3%

-6%

5%

1%

-3%

1%

1%

3%

0%

1%

3%

0%

1%

3%

1%

-1%

2%

1%

1%

Aug Sept Oct Nov Dec Median

Monthly Returns of Sensex

(Data as on Sept 2025)
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Average Returns by Month

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

-0.5%

-1.0%

-1.5%

0.8% 2.1% 0.1% 2.0% 0.9% 1.8% 2.9% 1.7% 1.7%

-0.9%

0.6% 2.6%

Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec

Average Returns by Month - 1986 to 2025

4.0%

3.0%

2.0%

1.0%

0.0%

-1.0%

-2.0%

-0.6% -1.4%

1.5% 3.4% 1.4% 0.9% 2.6% 0.4% 2.2% 0.4% 1.3% 1.8%

Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec

Average Returns by Month - 2005 to 2025
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4.0%

3.0%

2.0%

1.0%

0.0%

-1.0%

-2.0%

-3.0%

-0.3% -1.8%

0.7% 2.8% 1.4% 1.7% 3.0% 0.6% -0.4% 0.9% 1.7% 1.6%

Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec

Average Returns by Month - 2015 to 2025

Average Returns by Day of Week - 1986 to 2025

0.04%

0.05%

0.06%

0.07%

0.08%

0.09%

0.03%

0.02%

0.01%

0.00%

0.01% 0.04% 0.08% 0.05% 0.08%

Monday Tuesday Wednesday Thursday Friday

Insights

• April and July were consistently best months over the past 10-years, 20-years, and since inception
• January and February months were negative-return months based on average monthly returns over the 

past 20 years and 10 years
• September was negative-return month based on average monthly returns over the past 10 years

Average Returns by Day of Week

#40YearsOfSensex
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Average Returns by Day of Week - 2005 to 2025

0.04%

0.05%

0.06%

0.07%

0.08%

0.09%

0.03%

0.02%

0.01%

0.00%

0.00% 0.07% 0.08% 0.01% 0.06%

Monday Tuesday Wednesday Thursday Friday

Average Returns by Day of Week - 2015 to 2025

0.08%

0.10%

0.12%

0.14%

0.06%

0.04%

0.02%

-0.02%

0.13% 0.07% 0.02% 0.05%

Monday Tuesday Wednesday Thursday Friday

• Tuesday was consistently among the top return days of the week across time periods Wednesday and 
Friday were the other top returns days of the week

• Monday was consistently among the lowest return days of the week across time periods

0.00%

-0.02%

-0.04%
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Sensex Futures and Options
Sensex derivatives (futures and options) were first launched in 2000. Sensex derivatives were relaunched 
in FY24.
The following charts show the significant growth of Sensex derivative contracts in the last 3 financial years.

(Data is up to November 28, 2025)

Sensex Options Premium ADTV
(Rs. Crores)
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Passive Funds on Sensex: Index Funds and ETFs

Total Passive AUM on BSE Sensex
(As on September 30, 2025): Rs. 2,25,000 crores

Top 5 Sensex ETFs by AUM (As on September 30, 2025)

Sr. No. Scheme AUM Sept'25 Rs. Crores

SBI BSE SENSEX ETF

UTI BSE SENSEX ETF

ICICI Prudential BSE Sensex ETF

Nippon India BSE Sensex ETF

LIC MF BSE Sensex ETF

1,17,106

49,897

23,154

20,615

741

1

2

3

4

5

Top 5 Sensex Index Funds by AUM (As on September 30, 2025)

Sr. No. Scheme AUM Sept'25 Rs. Crores

HDFC BSE Sensex Index Fund

ICICI Prudential BSE Sensex Index Fund

Nippon India BSE Sensex Index Fund

Tata BSE Sensex Index Fund

SBI BSE Sensex Index Fund

8,509

1,881

912

393

319

1

2

3

4

5
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Sensex Constituents Over the Years

2005 (As on December 29, 2005)

Scrip Name Total
Market Cap

Free Float
Market Cap

Weight

Rs. Crores Rs. Crores

RELIANCE INDUSTRIES LTD.

INFOSYS LTD.

ICICI BANK LTD.

ITC LTD.

HDFC LTD.

OIL AND NATURAL GAS CORPORATION LTD.

BHARTI AIRTEL LTD.

LARSEN & TOUBRO LTD.

HINDUSTAN UNILEVER LTD.

SATYAM COMPUTER SERVICES LTD.

STATE BANK OF INDIA

HDFC BANK LTD.

TATA CONSULTANCY SERVICES LTD.

TATA STEEL LTD.

TATA MOTORS LTD.

BAJAJ HOLDINGS & INVESTMENT LTD.

NTPC LTD.

WIPRO LTD.

HINDALCO INDUSTRIES LTD.

BHARAT HEAVY ELECTRICALS LTD.

GRASIM INDUSTRIES LTD.

RANBAXY LABORATORIES LIMITED

HERO MOTOCORP LTD.

AMBUJA CEMENTS LTD.

CIPLA LTD.

ACC LTD.

RELIANCE INFRASTRUCTURE LTD.

TATA POWER CO.LTD.

DR. REDDYS LABORATORIES LTD.

MARUTI SUZUKI INDIA LTD.

1,24,259

81,462

49,219

52,375

30,362

1,69,586

64,823

24,067

42,913

23,597

46,954

22,059

81,797

20,496

24,636

20,234

90,989

65,366

16,160

33,587

12,433

13,386

16,939

10,660

13,230

9,703

12,092

8,550

7,273

18,103

68,343

65,170

49,219

36,663

27,326

25,438

22,688

21,660

21,457

21,238

21,129

17,647

16,359

15,372

14,782

14,164

13,648

13,073

12,120

11,756

9,947

8,701

8,470

7,995

7,938

6,792

6,046

5,985

5,455

5,431

11.74%

11.20%

8.46%

6.30%

4.70%

4.37%

3.90%

3.72%

3.69%

3.65%

3.63%

3.03%

2.81%

2.64%

2.54%

2.43%

2.35%

2.25%

2.08%

2.02%

1.71%

1.50%

1.46%

1.37%

1.36%

1.17%

1.04%

1.03%

0.94%

0.93%

33



2010 (As on December 30, 2010)

Scrip Name Total
Market Cap

Free Float
Market Cap

Weight

Rs. Crores Rs. Crores

RELIANCE INDUSTRIES LTD.

INFOSYS LTD.

ICICI BANK LTD.

LARSEN & TOUBRO LTD.

HDFC LTD.

ITC LTD.

HDFC BANK LTD.

STATE BANK OF INDIA

TATA CONSULTANCY SERVICES LTD.

OIL AND NATURAL GAS CORPORATION LTD.

BHARTI AIRTEL LTD.

TATA MOTORS LTD.

TATA STEEL LTD.

BHARAT HEAVY ELECTRICALS LTD.

MAHINDRA & MAHINDRA LTD.

HINDUSTAN UNILEVER LTD.

NTPC LTD.

HINDALCO INDUSTRIES LTD.

STERLITE INDUSTRIES (INDIA) LTD.

JINDAL STEEL & POWER LTD.

WIPRO LTD.

TATA POWER CO.LTD.

BAJAJ AUTO LTD.

MARUTI SUZUKI INDIA LTD.

HERO MOTOCORP LTD.

CIPLA LTD.

DLF LTD.

JAIPRAKASH ASSOCIATES LTD.

RELIANCE INFRASTRUCTURE LTD.

RELIANCE COMMUNICATION LTD.

3,43,802

1,97,497

1,30,545

1,19,868

1,06,137

1,34,462

1,06,646

1,74,593

2,28,574

2,76,824

1,35,401

67,720

60,521

1,14,381

46,277

67,449

1,66,476

46,762

63,332

67,141

1,20,034

32,343

42,738

40,937

39,776

29,608

48,717

21,870

19,785

28,525

1,89,091

1,67,872

1,30,545

1,07,881

95,523

94,123

85,317

78,567

68,572

55,365

47,390

44,018

42,364

40,033

34,708

33,725

33,295

32,733

31,666

30,214

30,009

22,640

21,369

20,469

19,888

19,245

12,179

12,029

11,871

9,984

11.65%

10.35%

8.04%

6.65%

5.89%

5.80%

5.26%

4.84%

4.23%

3.41%

2.92%

2.71%

2.61%

2.47%

2.14%

2.08%

2.05%

2.02%

1.95%

1.86%

1.85%

1.40%

1.32%

1.26%

1.23%

1.19%

0.75%

0.74%

0.73%

0.62%

#40YearsOfSensex
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2015 (As on December 30, 2015)

Scrip Name Total
Market Cap

Free Float
Market Cap

Weight

Rs. Crores Rs. Crores

INFOSYS LTD.

HDFC BANK LTD.

HDFC LTD.

ITC LTD.

RELIANCE INDUSTRIES LTD.

ICICI BANK LTD.

TATA CONSULTANCY SERVICES LTD.

LARSEN & TOUBRO LTD.

SUN PHARMACEUTICAL INDUSTRIES LTD.

AXIS BANK LTD.

TATA MOTORS LTD.

STATE BANK OF INDIA

HINDUSTAN UNILEVER LTD.

MARUTI SUZUKI INDIA LTD.

MAHINDRA & MAHINDRA LTD.

BHARTI AIRTEL LTD.

LUPIN LTD.

OIL AND NATURAL GAS CORPORATION LTD.

COAL INDIA LTD.

DR. REDDYS LABORATORIES LTD.

ASIAN PAINTS LTD.

WIPRO LTD.

BAJAJ AUTO LTD.

CIPLA LTD.

HERO MOTOCORP LTD.

NTPC LTD.

ADANI PORTS AND SPECIAL ECONOMIC ZONE LTD.

TATA STEEL LTD.

GAIL (INDIA) LTD.

BHARAT HEAVY ELECTRICALS LTD.

2,49,460

2,70,995

1,94,614

2,62,300

3,25,477

1,52,909

4,76,528

1,19,596

1,95,084

1,08,251

1,13,611

1,75,284

1,85,969

1,38,608

78,400

1,33,213

82,668

2,05,289

2,03,419

53,225

84,131

1,37,885

72,791

52,431

54,148

1,19,765

54,166

25,072

46,604

41,487

2,17,030

2,11,376

1,94,614

1,83,610

1,65,993

1,52,909

1,23,897

1,05,244

87,788

76,858

74,984

71,866

61,370

60,987

58,016

46,625

43,814

43,111

40,684

39,919

39,542

35,850

34,212

33,031

33,031

29,941

23,833

17,300

17,243

15,350

9.27%

9.03%

8.32%

7.85%

7.09%

6.53%

5.29%

4.50%

3.75%

3.28%

3.20%

3.07%

2.62%

2.61%

2.48%

1.99%

1.87%

1.84%

1.74%

1.71%

1.69%

1.53%

1.46%

1.41%

1.41%

1.28%

1.02%

0.74%

0.74%

0.66%
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2020 (As on December 30, 2020)

Scrip Name Total
Market Cap

Free Float
Market Cap

Weight

Rs. Crores Rs. Crores

RELIANCE INDUSTRIES LTD.

HDFC BANK LTD.

INFOSYS LTD.

HDFC LTD.

ICICI BANK LTD.

TATA CONSULTANCY SERVICES LTD.

KOTAK MAHINDRA BANK LTD.

HINDUSTAN UNILEVER LTD.

ITC LTD.

AXIS BANK LTD.

LARSEN & TOUBRO LTD.

BAJAJ FINANCE LIMITED

BHARTI AIRTEL LTD.

ASIAN PAINTS LTD.

STATE BANK OF INDIA

HCL TECHNOLOGIES LTD.

MARUTI SUZUKI INDIA LTD.

MAHINDRA & MAHINDRA LTD.

NESTLE INDIA LTD.

TITAN COMPANY LIMITED

SUN PHARMACEUTICAL INDUSTRIES LTD.

DR. REDDYS LABORATORIES LTD.

ULTRATECH CEMENT LTD.

TECH MAHINDRA LTD.

BAJAJ FINSERV LTD.

INDUSIND BANK LTD.

POWER GRID CORPORATION OF INDIA LTD.

NTPC LTD.

BAJAJ AUTO LTD.

OIL AND NATURAL GAS CORPORATION LTD.

12,65,029

7,87,957

5,30,808

4,52,923

3,64,635

10,91,513

3,99,808

5,65,280

2,59,753

1,91,279

1,81,374

3,21,450

2,81,479

2,62,202

2,47,077

2,55,356

2,29,918

89,591

1,77,391

1,37,878

1,40,140

85,988

1,54,571

95,048

1,42,573

67,992

99,479

98,006

99,774

1,17,311

6,45,165

5,83,088

4,56,495

4,52,923

3,64,635

3,05,624

2,63,873

2,14,806

1,84,425

1,64,500

1,55,981

1,41,438

1,23,851

1,23,235

1,06,243

1,02,142

1,01,164

68,985

65,635

64,802

63,063

62,771

61,828

60,831

54,178

50,994

48,745

48,023

44,898

34,020

12.36%

11.17%

8.75%

8.68%

6.99%

5.86%

5.06%

4.12%

3.53%

3.15%

2.99%

2.71%

2.37%

2.36%

2.04%

1.96%

1.94%

1.32%

1.26%

1.24%

1.21%

1.20%

1.18%

1.17%

1.04%

0.98%

0.93%

0.92%

0.86%

0.65%

#40YearsOfSensex
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Sensex Constituents Over the Years

1985

A.C.C

ASIAN CABLES

BALLARPUR INDUSTRIES

BOMBAY BUMRAH

BOMBAY DYEING

CEAT TYRES

CENTURY SPG.

CROMPTON GREAVES

GLAXOSMITHKLINE PHARMACEUTICALS LTD

GRASIM

GUJARAT STATE FERTILISERS

HINDALCO

HINDUSTAN UNILEVER LTD

HINDUSTAN MOTORS

INDIAN HOTELS

INDIAN ORGANIC CHEMICALS (FUTURA POLYESTERS)

INDIAN RAYON & INDUSTRIES (ADITYA BIRLA NUVO)

ITC LTD.

KIRLOSKAR CUMMINS (CUMMINS INDIA LTD)

L&T

MAHINDRA & MAHINDRA

MUKAND IRON (MUKAND LTD)

NESTLE

RELIANCE INDUSTRIES

SCINDIA

SIEMENS

TATA ENGINEERING (TATA MOTORS)

TATA POWER

TATA STEEL

ZENITH

1990

A.C.C

BALLARPUR INDUSTRIES

BOMBAY DYEING

CEAT TYRES

CENTURY SPG.

GLAXOSMITHKLINE PHARMACEUTICALS LTD

GRASIM

GREAT EASTERN SHIPPING

GUJARAT STATE FERTILISERS

HINDALCO

HINDUSTAN UNILEVER LTD

HINDUSTAN MOTORS

INDIAN HOTELS

INDIAN ORGANIC CHEMICALS (FUTURA POLYESTERS)

INDIAN RAYON & INDUSTRIES (ADITYA BIRLA NUVO)

ITC LTD.

KIRLOSKAR CUMMINS (CUMMINS INDIA LTD)

L&T

MAHINDRA & MAHINDRA

MUKAND IRON (MUKAND LTD)

NESTLE

PIECO (PHILIPS)

PREMIER AUTOMOBILES (PREMIER LTD)

RELIANCE INDUSTRIES

SIEMENS

TATA ENGINEERING (TATA MOTORS)

TATA POWER

TATA STEEL

VOLTAS

ZENITH
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1995

A.C.C

BALLARPUR INDUSTRIES

BHARAT FORGE

BOMBAY DYEING

CEAT TYRES

CENTURY SPG.

GLAXOSMITHKLINE PHARMACEUTICALS LTD

GRASIM

GREAT EASTERN SHIPPING

GUJARAT STATE FERTILISERS

HINDALCO

HINDUSTAN UNILEVER LTD

HINDUSTAN MOTORS

INDIAN HOTELS

INDIAN ORGANIC CHEMICALS (FUTURA POLYESTERS)

INDIAN RAYON & INDUSTRIES (ADITYA BIRLA NUVO)

ITC LTD.

KIRLOSKAR CUMMINS (CUMMINS INDIA LTD)

L&T

MAHINDRA & MAHINDRA

MUKAND IRON (MUKAND LTD)

NESTLE

PIECO (PHILIPS)

PREMIER AUTOMOBILES (PREMIER LTD)

RELIANCE INDUSTRIES

SIEMENS

TATA ENGINEERING (TATA MOTORS)

TATA POWER

TATA STEEL

VOLTAS

2000

A.C.C

BAJAJ AUTO

BHEL

BSES (RELIANCE INFRA)

CASTROL INDIA LTD

COLGATE-PALMOLIVE (INDIA) LTD

DR. REDDY'S LABORATORIES LTD

GLAXOSMITHKLINE PHARMACEUTICALS LTD

GRASIM

GUJARAT AMBUJA CEMENT (AMBUJA CEMENTS LTD)

HINDALCO

HINDUSTAN UNILEVER LTD

HPCL

ICICI

INFOSYS TECHNOLOGY (INFOSYS LTD)

ITC LTD.

L&T

MAHINDRA & MAHINDRA

MTNL

NESTLE

NIIT

NOVARTIS

RANBAXY LAB

RELIANCE INDUSTRIES

RELIANCE PETROLEUM

SATYAM COMPUTERS

SBI

TATA ENGINEERING (TATA MOTORS)

TATA STEEL

ZEE TELEFILMS
(ZEE ENTERTAINMENT ENTERPRISES LTD)

#40YearsOfSensex
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COMPANY 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

RELIANCE INDUSTRIES

LARSEN AND TOUBRO

ITC

HINDUSTAN UNILEVER

TATA STEEL

TATA MOTORS

MAHINDRA AND MAHINDRA

SBI

HINDALCO

INFOSYS

GRASIM

TATA POWER

ICICI BANK

A C C

BHARTI AIRTEL

HDFC BANK

NESTLE INDIA

BAJAJ AUTO

MARUTI SUZUKI INDIA

HDFC LTD

NTPC

TATA CONSULTANCY SERVICES

BHEL

ONGC

WIPRO

GLAXOSMITHKLINE PHARMACEUTICALS

HERO HONDA

SUN PHARMACEUTICAL INDUSTRIES

BSES

INDIAN HOTELS

CIPLA

DR REDDYS LABORATORIES

RANBAXY LAB

AXIS BANK

GREAT EASTERN SHIPPING

GUJARAT AMBUJA CEMENT

ASIAN PAINTS

BOMBAY DYEING

SIEMENS

GUJARAT STATE FERTILISERS

PREMIER AUTOMOBILES

POWER GRID CORPORATION OF INDIA

CEAT TYRES

CENTURY SPG

BALLARPUR INDUSTRIES

(Contd.)

Sensex Constituents Timeline (1986 - 2025)



2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
No. of 

Years in 
Sensex

40

40

40

40

39

37

35

30

29

28

24

24

24

24

23

23

23

23

22

21

21

21

20

18

18

17

16

16

15

14

14

14

13

13

12

12

11

10

10

10

10

10

10

10

10
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(Yellow represent years when the stock was included in the Sensex)
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Sensex Constituents Timeline (1986 - 2025)
COMPANY 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

VOLTAS

KIRLOSKAR CUMMINS

PEICO ELECTRONICS

INDIAN ORGANIC CHEMICALS

MUKAND IRON

HINDUSTAN MOTORS

INDIAN RAYON AND INDUSTRIES

KOTAK MAHINDRA BANK

HCL TECHNOLOGIES

SATYAM COMPUTERS

HPCL

COAL INDIA

INDUSIND BANK

MTNL

BAJAJ FINANCE

ULTRATECH CEMENT

TITAN

TECH MAHINDRA

COLGATE PALMOLIVE

BAJAJ FINSERV

ICICI LTD.

ZENITH

RELIANCE COMMUNIATIONS (RCOM)

CASTROL INDIA

STERLITE INDUSTRIES

GAIL INDIA

DLF

ADANI PORTS AND SPECIAL ECONOMIC ZONE

ZEE TELEFILMS

NIIT

VEDANTA

BHARAT FORGE

IDBI

TATA CHEMICALS

JAIPRAKASH ASSOCIATES

JINDAL STEEL AND POWER

NOVARTIS

ARVIND MILLS

ETERNAL

RELIANCE PETROLEUM

LUPIN

IPCL

STEEL AUTHORITY OF INDIA

TRENT

JSW STEEL

BHARAT ELECTRONICS

(Contd.)
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2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

10

10

10

10

10

10

10

9

9

9

9

8

8

8

8

7

7

7

7

6

6

6

5

5

5

5

5

5

5

4

4

4

4

4

4

3

3

2

2

2

2

2

2

1

1

1

(Yellow represent years when the stock was included in the Sensex)

No. of 
Years in 
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About BSE INDEX SERVICES PRIVATE LIMITED
BSE Index Services Private Ltd (formerly Asia Index Pvt. Ltd.) is a wholly owned subsidiary of 
BSE Ltd, Asia’s oldest stock exchange and home to the iconic SENSEX index – a leading 
indicator of Indian equity market performance. BSE Index Services Pvt. Ltd aims to provide a 
full array of indices to global / domestic investors and calculates, publishes, and maintains a 
diverse family of indices.

For more information, please visit bseindices.com

Disclaimer:
The BSE Indices (the "Indices") are published by BSE Index Services Private Limited ("BISPL"), (formerly Asia Index 
Pvt. Ltd) which is a subsidiary company wholly owned by BSE Limited ("BSE"). BSE® and SENSEX® are registered 
trademarks of BSE. These trademarks have been licensed to BISPL.

Redistribution, reproduction and/or photocopying in whole or in part are prohibited without written permission. This 
document does not constitute an offer of services in jurisdictions where BISPL, BSE, or their respective affiliates 
(collectively “BISPL Companies”) do not have the necessary licenses. All information provided by BISPL Companies is 
impersonal and not tailored to the needs of any person, entity or group of persons. BISPL Companies receive 
compensation in connection with licensing its indices to third parties. Past performance of an index is not a guarantee 
of future results
Charts and graphs are provided for illustrative purposes. Past performance is no guarantee of future results. These 
charts and graphs may reflect hypothetical historical performance. All information presented prior to the launch date is 
back tested. Back-tested performance is not actual performance but is hypothetical. The back-test calculations are 
based on the same methodology that was in effect when the index was officially launched. However, it should be noted 
that the historic calculations of
an Economic Index may change from month to month based on revisions to the underlying economic data used in the 
calculation of the index. Complete index methodology details are available at www.bseindices.com . It is not possible to 
invest directly in an index.
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