
P R E - OPE N &  E T F  FR AM E WOR K

Pre-Open Session & ETF Rules: What’s 
Changing

Effective September 7, 2026

NSE / BSE  ·  Equity & ETF segments



MECHANICS  ·   09:00- 09 : 15 AM

What is the Pre-Open Session

01

Collect

09:00-09:15 AM. Orders are 
gathered before regular 
trading begins at 9:15 AM - 
nothing is matched 
continuously.

02

Match

All collected orders are 
matched at a single price, not 
one-by-one as in regular 
hours.

03

Open

The exchange picks the price 
where the maximum quantity 
can trade. That becomes the 
day’s opening price.

Why it exists:  Overnight news and order build up settle before the open, producing a more stable opening price and less 
volatility at 9:15 AM.



TIMELINE   ·   OLD vs  NEW STRUCTURE

The Pre-Open Clock Is Being Re-Cut

9:00 9:05 9:08 9:10 9:12 9:15

OLD Market + limit orders Matching Transition

Order entry closes randomly between 9:07 and 9:08 AM; matching runs 9:08-9:12.

NEW Market + limit Limit orders only Match Transition

Entry closes randomly between 9:08 and 9:10 AM - market orders placed earlier cannot be modified or cancelled. 
Matching starts immediately after entry closes; trades confirmed by 9:12 AM.

The market order window shrinks from 8 minutes to 5. Limit orders now run longer, and matching is faster once entry closes. 
Transition to regular trading stays at 9:12-9:15 AM in both structures.



MATCHING PRIORITY  ·   SEQUENCE

Matching Priority Flips to Market Orders

OLD  Limit orders had priority NEW  Market orders get priority

1 Market × market Market orders are matched against other market orders, in strict time priority.

2 Market × limit
Remaining market orders are matched with limit orders - better-priced limits 
first; at the same price, the earlier order wins.

3 Limit × limit
Remaining limit orders are matched with each other, on price-then-time 
priority.

One price for all:  every matched trade executes at the single opening price discovered in the pre-open session.



PRE-OPEN  ·   ORDER TYPES WITHDRAWN

Three Order Types No Longer Allowed

SL
Stop Loss orders

Not accepted

IOC
Immediate or Cancel

Not accepted

DQ
Disclosed Quantity

Not accepted

Still available after the open:  all three order types continue to work normally in regular trading from 9:15 AM - the restriction 
applies only inside the pre-open window.



ETFs   ·   GOLD & SILVER ENTER THE PRE -OPEN

Gold & Silver ETFs Join the Pre-Open

The overnight gap

Gold and silver trade internationally even 
when Indian exchanges are shut, so 
prices can move sharply before Indian 
ETF trading starts for the day.

The catch-up window

For the first time, orders collected in the 
pre-open will set an opening price for 
these ETFs before regular trading starts at 
9:15 AM.

Unaffected:  equity, debt, Liquid and Overnight ETFs are unchanged - they continue to begin trading only at 9:15 AM.



PRICE  BANDS  ·   NEW BASE PRICE

Price Bands Get a Live Reference Point

OLD

NAV from T-2

NAV from two trading days earlier. It could go stale fast 
when the underlying moved sharply, squeezing the ETF’s 
tradable room inside its band.

NEW

Previous close, 30-min VWAP

The previous day’s closing market price, calculated as the 
volume-weighted average price over the last 30 minutes 
of trading.

Why it mattered:  during sharp commodity moves earlier this year, exchanges had to temporarily switch Gold/Silver ETFs to a 
more current reference price.

FALLBACK HIERARCHY

1   VWAP of the last 30 minutes 2   If no trades: last traded price of 
the day

3   If no trades at all: latest closing 
NAV

Bands now track where the ETF is actually trading, not a stale multi day old reference.



PRICE  BANDS  ·   BY ETF TYPE

New Price Bands, Sized by ETF Type
0% 5% 10% 15% 20%

Equity & Debt ETFs
excl. Liquid / Overnight ±10%

Widens +5pp per step after a cooling-off period, up to a maximum of ±20%.

Gold & Silver ETFs
new band regime ±6%

Widens +3pp per step after cooling-off; exchanges may widen further on large global moves.

Liquid & Overnight
fixed band ±5%

Fixed band - no widening.

Cooling off period:  generally 15 minutes - cut to 5 minutes during the last 30 minutes of the session. Trading continues within 
the existing band throughout.



IMPLICATIONS  ·   WHAT IT MEANS

What Changes for Investors and Traders

01

Real price discovery for gold & 
silver

Gold and Silver ETF investors 
get a proper price-discovery 
window at the market open 
for the first time.

02

Shorter market-order window

The market-order window in 
the pre-open is now much 
shorter - traders need to act 
earlier or move to limit orders.

03

Bands that follow the market

Price bands should feel less 
‘stuck’ during sharp under- or 
overshoots, because the base 
price is far more current.

Effective 7 September 2026  ·   pre-open session and ETF price-band framework, equity and ETF segments.
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Disclaimer

The above material is neither investment research, nor investment advice. SKG - Investments & Advisory  (“SKG”) does not seek payment for or 
business from this material/email in any shape or form. No content of this publication including the performance related information is verified by 
SEBI. If any recipient or reader of this material is based outside India, please note that SKG may not be regulated in such jurisdiction and this 
material is not a solicitation to use SKG’s services. The recipient of this material is urged to consult their own legal and tax consultants/advisors 
before making any investments. The recipient, if not the addressee, should not use this material if erroneously received, and access and use of this 
material in any manner by anyone other than the addressee is unauthorized. If you are not the intended recipient, please notify the sender by return 
email and immediately destroy all copies of this message and any attachments and delete it from your computer system, permanently. No liability 
whatsoever is assumed by SKG as a result of the recipient or any other person relying upon the opinion unless otherwise agreed in writing. The 
recipient acknowledges that SKG may be unable to exercise control or ensure or guarantee the integrity of the text of the material/email message 
and the text is not warranted as to its completeness and accuracy. The material, names and branding of the investment style do not provide any 
impression or a claim that these products/strategies achieve the respective objectives. Further, past performance is not indicative of future results. 
SKG and/or its associates, the authors of this material (including their relatives) may have financial interest by way of investments in the companies 
covered in this material. SKG does not receive compensation from the companies for their coverage in this material. SKG does not provide any 
market making service to any company covered in this material. Authors of this material have never served the companies in a capacity of a director, 
officer or an employee. All recipients of this material must before dealing and or transacting in any of the products referred to in this material must 
make their own investigation, seek appropriate professional advice and carefully read the Private Placement Memorandum/Disclosure Document, 
Form ADV, Form CRS and any other documents or disclosures provided to them by SKG, as applicable.
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