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NSE's performance
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been extraordinary

FINANCE MINISTER DOW JONES
NSE since its commencement has been 27462.11
extraordinary in its performance
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Times of India

FM: Working on
revival of realty

Times News Nerwonrk

Mumbai: The govern-
mentislookingat possib-
lewaystohelprevive the
struggling

real - estate
sector, and
some alter-
nate invest-
ment funds
have shown
interest 1o
be part of such a revival
process, finance mini-
ster Nirmala Sithara-
mansald on Tuesday.
The FM also said that
the government was on
the same page with the
RBI to address this sec-
tor's issues, “We are loo-
king at how best we can
tweak existing blocks to
help the people who are
effected inthisonesector
... @ support mechanism
for reviving real estate
whereby itisnotonly the
core indusiries like
supply materials that
will benefit butalsoseve-
ral homebuyers,” the FM
said atan event marking
the 25th anniversary of
the National Stock Ex-

Simplify trading
a/cs, says NSE MD

Mumbal: NSE has called
foramoreuniform,
streamlined structureto
avoid multiple taxationon
stockmarketplayers,

Toexpand theinvestor
base, NSEMD Vikram
Limaye proposedthat
investorsshould be
allowedtoopendemat
accountswithjustabank
accountand Aadhaar,on
thelinesofthe Janbhan
YoJana. TNy

change (NSE). Sithara-
man acknowledged the
fact that the real estate
industry was left out of
the booster measures an-

nounced in September

and October this year.
The FM, along with

Sebichairman Ajay Tya-

gi and NSE MD Vikram

‘Limaye rang the closing

bell atthe exchange.
Sitharaman also ur-

ged the NSE to widen In-

dia'sdebt markets.
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Simplify trading
a/cs, says NSE MD

Mumbal: NSE has called
foramore uniform,
streamlined structureto
avoid multiple taxationon
stock marketplayers.

Toexpand theinvestor
base, NSEMD Vikram
Limaye proposed that
investorsshould be
allowed to opendemat
accountswithjustabank
accountand Aadhaar,on
thelinesofthe JanDhan
Yojana. w




Economic Times

NIRMALA SITHARAMAN says the govtis working
with RBI toresolve issues, may tweak laws
to help people affected in the realty sector

Real Estate Sector
Requires a Lot More
Attention, says FM

Our Bureau

Mumbai: Finance minister Nirma-
la Sitharaman on Tuesday said the
government is working with the Re-
serve Bank of India (RBI) to resolve
issues faced by the real estate sector

“Government is very keen on wor-
king with RBI tosee how best we can,
where necessary, tweak existing
lawstohelpthe people who havebeen
affected in the real estate sector,” sa-
id Sitharaman at an event marking
the silver jubilee of the National
Stock Exchange(NSE) in Mumbai.

“Real estate sector requires a lot
more attention, the prevailing slug-
gishness needs to be addressed. Al-
ternative funds are approaching us,
saying they would like to work with
us, s0 long as support mechanism is
availableforreviving thesector," the
ministersaid. :

She said the real estate sector had a
cause and effect impact from the
stock market.

*“The real estate sector has a spillo-
ver effect on very many sector; core
Industries which supply material
and several homebuyers looking up

A Jin

Finance minister Nirmala Sitharaman with Sebi chairman Ajay Tyag! (L) and
NSE MD Vikram Limaye (R) at the silver jubilee celebrations of the Natlonal
M Stock Exchange In Mumbal on Tuesday - ANI

to the government for solutions will
benefitfromarevivalof therealesta-
tesecton,” Sitharaman said.

Speaking at the same event, Ajay
Tyagi, chairman of the Securities
and Exchange Board of India, said
market infrastructure institutions
likestock exchangesmust follow hig-
herstandards of governance compa-
red tolisted companies,

“The increased role of exchanges in

regulatory functions co-
me with a whole lot of responsibiliti-
es, For instance, the exchanges would
need to follow governance norms
muchbetterthan what they preach for
listed companies,” the Sebi chief said

Tyagi also emphasised that ex-
changes need to devote sufficient re-
sources for regulatory functionstho-
ugh they are ‘for-profit commercial
entities" and avoid having steep fee
structures,

“They should abstain from misu-
sing their oligopolistic position by
having exorbitantand unreasonable
feestructure,” he said. “The conduct
of market infrastructure institu-
tions has to be above board. Maintai-
ning integrity and ethical work cul-
ture is of paramount importance.”
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Business Standard

FM HINTS AT REALTY
BOOSTER DOSE

Finance Minister Nirmala Sitharaman
(right) with Scbi Chairman Ajay Tyagi at
the NSE in Mumbai SHUTD:FTI

Finarice Minister Nirmala Sitharaman on
Tuesdaysaid the governmentand the Reserve
Bankwere working to resolve issues being
faced bythereal estate sactor. Admitting that
realty had been leftout of the booster
measuras announced earfier, shesaid the
sector has a spitlover effect on many others,
sspeciallythe core sector. 6%
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Boost to realty on cards: FM

Says the governmentis planningto tweak existi ng laws; soverelgn fundswanttoinvestin the sector

NIDHI RAI
Mumbal, 5 Kowember

nion Finante Minister
l l Nirmala Sitharaman on
Tuesday sald the real
estite sector needs the govern-
ment's attention and the Centre
is working with the Reserve Bank
of Indla (RBE) towards tweaking
the existing laws 1o make rhem
conducive for the sector,
*Thesluggishness in the sec-
tor needs to b addressed and
we are glad 1o 1¢ll you that we
have alternative [unds
approaching us,” Sitharaman
told media persons during an
event (o commemaorate the com-
pletion of 25 years of electronic
trading at the National Stock
Exchange (NSEL
She sald many sovereign
Tunds are interesied in rhe seal
estate sector of the country and
want (o work with the govern-
ment, “There are many alterna-
tive funds which are now
apyproaching us, saying we would
like 10 do something with you,
as long asThere is Some suppotts
ing mechanism available for
reviving the realty sector,”
She sald several homebuyers

Union Finance Minister Nirmala Sitharwman and Scbi Chalroan Afay Tyagi ring the closing bell to
conclade the kilver ubllee celebrations of electronic trading at the NSE, in Mombai on Tuesday  momnsn

are also asking the government
10 help them. Reviving the real
estare sector will also help other
core industries and push
employment, she said,

The finance minister accept-

ed that the real seclor has not
bLeen part of the government's
economy booster plant Dut now
her ministry is ready 1o focus on
it."The government and the RBI
are working to address the pains

ol the realty sector: until now,
we have not toached rhis critical
sector as parct of The measutres,
We have done a Lol of work o
push consumption  since
August, but have not touched

the real estate sector,” she sald.

The realty sector has been
struggling forthe last three years
and haes not revived since demaon-
etisation and the introduction of
good and services rax (GST).
Many bankers have already made
it ¢lear that they are extremely
cautious while lending tothe real
estate sector, The secror I stnug-
pling with severe liquidity issues
and imbalance of supply
ond demand.

Last moath, the government
unnounced a special window 1o
provide last-mile funding for
housing projects 1o the afford-
able and middle-Income cate-
gory, which are non-NPA and
not a subject belore the National
Compeny Law Tribunal (NCLT).
The corpus of the fund Is
exepectd 10 be 20,000 erore.

Ol the 220,000 erore, 0,000
crore will be contributed by the
central government and rough-
ly, the same amount will come
from ourside investors. The
finonce minister sought real
esrare developers and property
consultants and wanted to roll
out this fund in 45 days. But
nothing much has happened on
that fronL

Business Standard

NSE seeks cut in taxes on market transactions

SAHIE MODAK
Mumbal, 5 Hovomber

The Mational Stock Exchange
(MSEL the bargear bowese [n the
cointey, has pitched for a seduc-
tlos in taxes levied on caplal
miarkel transctions, in a bid to
incrense the almactivenes ol the
demestic market,

Speaking al onevent 1o coimn-
mersorate the completion of 25
vears of electronic (rading,
Vikam Limave, managing
director and chief cxecutine offi-
cer, MSE, said several taxes,
including the securitics trans
nction tax (STT) and the poods
and services tax {G5T), are huri-
ing investor partécipatlon.

“Incidence of mukiple tax-

25 — from the 5TT, the caplial
galparak, stamp dury, and the
GST — on capital market trans-
actlons is affecting the com-
petitiveness of Indian markers
compared [0 peers A StRearm-
lined rax strucrure would sig-
nificantly enhance the ame-
tiveness of our markets and
wider participation  wauld
enhance liquidity across secu-
ritles,” Limaye said,

He wirs sharing Whe stage with
Finance Minister Mirmala
Sitharaman and Securitics and
Exchange Board of India (5ebd)
chief Ajoy Tyagl.

In recent weeks, the market
hazbeen abuiz with speculation
that the government is review-
ing warious capital market taees

Vikram Limaye, MD & CEO of
N5E, sald the GST amd the
pecurities iransaction ta are
hering i nvestor participaton

such as the long-term capital
pains tax (LTCG) and the div-
dend distribution tax {07 T

“1request the Anance minks-
tar and Sebd chalrman 1o exaim-
ine the overall cranaaction cosis,
including raxes, marging and
compliance costs, ro lonprave
the competiilvensss of Indian
markers, This would also facltl-
tale an increase noour weigh-
tage in the global indices,
atracting more  foreign capi-
tal, Deep and Hepuidd secondary
markels are jmportant To fcil-
itale primary capital miging
and we need to improve the
breadeh and depth of our see-
ondary markets,” said Limaye.

When asked if the govern-
ment was indeed considering a
reduction in taees, Sitharaman
refused to comment.

On the sidelines, Tyagi sald

any reductton in the capical
rriarket tax world be a weloome
step, adding thar he was not
privy 1o any such discusaions.

‘Don't misuse olipopollstic
posltion

Tyagi, spraking at the event,
asiked the exchanges (o mprove
their regulatory fenctions and
warned them against misusing
their dominant pasition, *Whils
1he exchanges are for-pealil
commercial entities, they nead
to devote sufficient resources
for  regulatory  Repctions.
Further, they should abstain
from misssing their oligopo-
listic position by having cxor-
bitant and unreascnabde fee
structure.” he said.
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FM signals next dose of
reforms to target realty

Govt is working closely with RBI to address sector’s problems: Sitharaman

MesnnSuianads

Aminucth Laskar
MLIMELAL

b rovernment's

next round of

reforms islikely o be

focused on real

estate, with finance
eninister Mirmala Sitharaman
saving that the prevailiog slow-
dhove inibie sector meesds fo e
atbdressed soon.

Thegovernment isworking
closely with the Reserve Bank
of Tnelia (RBET o address issues
Frced by the sector, Sitharaman
saklatanevent markingtbe sil-
ver jubtlee colebration of the
National Stock Exchange of
Indliaon Tuesday,

“Real estaleseetor requires
ot more attention lecanse the
sluggishness which prevails
there hasgot tobe pddressed,”
she said. “The government ks
very keeivand s working very
clearly tegeether with Heserve
Dhank of India (R b see how
hest we can make necessary
twishsto e existing blocks o
help the prople who are
affected in this one sector
which I have not really com-
pletely addressed (il now,”

The real estate iulusiey has
Caited to recover from the twin

Insctvencies of property developers have more than doubled, white apariment sales in op
cities hawe fallen more than 12%. ifustrating the severe showdown in the real estate sector,
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shocksof theban on high-value
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2006 and the goods and servi-
ces tax that was

India, acearding to Anarock

Property Consweltants,
The focus on real estate is
part of the goy-

inboducedinduly Thefocusonreal ecrnment's
llr:'-!'ulllf.m'ing Vi, estate is part of hf:m-.lcr plan Lo
.I :;ni ) ‘]!llllf‘r 2OVL'S broader Iuchrleél.erl'. uli.l'v]r-
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property  prices which has slowed S% inthe quarler
and dwindling t@asbeyearlow  .ni.030 June,
funel i for devel- “*There are
Opers, drastic measures

Realestate projects worth Bs
L& trillion are stalled across

that are needed now to inluse
Licqubelity intod be sector IThere

T EARVESM KLIMAR SHARMAMINT

is om0 GST implemented For
rextl estate projoects af least for
six months, it would make a
marked difference, There isan
urgent need foractive lenders
i peal estate, with existing
banks not lendiog cnowesh,”
said Niranjan Hiranaodani,
co-founder and managing
director of Mumbai-hased
developer Hiranandani Group.

The finence minister said
alternative [unds  have
approached the government

TURN TO PAGE &




Sitharaman signals
next dose of reforms
to target realty sector

with propasals to invest in the
seclor as bong as there is some
suppart mechanism available
Toe reviving Uhe real ostite sex-

lewr,

Shuggish demand and the
ooeserquen| lquidity crunch in
the real estate sector liave aba
allected noa-Lank Seodersand
banks theough increasing slip-

pagesin their loan books. Sev- |

eral realty firmsare singgding

toregay kans
Accoeding toa Flich Ratings
report in October, around $I10
hillion of developiment Joaess
areconing up for regayaee i
the first halfof 2020 and this
banks

£

NSEMD &CEO Vikram
Limaye. wanos mam s

NSE calls for
lower taxes
on markets

Jrpstvea b Unadt vy

Jenders or invested in ﬂmr
bonds, Sitharaman said the
Fovernment wanis to ¢usure
thatthe crisisin the real estale
sectar does not spill over o
olberindustries.

Delanlts by Dewan Housing
Fimance Corp. Lid and Altico
Cagital have agzravated the
isse, making hanks exoes
sively cautions In extending
loazes to bousing fnance com-
panies (HFCs 2nxd non-bank-
ing Mnancial  companles
INIFCH,

Private sector lenders,
Inchading Yes Bank Lid and
Enchsind Bank, ke the bgest
direct esguosre o the comener
kil real estiate soctoe and wondd
e spscoptiblo so asset-qualicy
diculties” il the sector coettin-
wes to strugle, according to 8
mid-September  Moody's

report.

Astudyjoingly condocted by
snlustry bocy Fieed, National
Real Estate Development
Coumell and consultant Knight
Prank has stated that the out-
Jouk for the country’s real

Jrpstees pibivement com
NIWDES

ational  Stock
Exchange of
Inctia Lad INSE)

managing deector and
choef cxecutive Vikram
Limaye on Tuesday
pltched for kwer taxes
an doenestic tock mar-
ks,

Speaking at an event
tiymark the sitver fubiloe
celehration of Lhe NSE,
Limaye said high taxes
s well as eompliance
oot isallocting the com-
petitiveness of Indian
marketsascompared to
other jurisdictions.

The event was ako
attendded by fnance
revister Nirmala Sithar-

aman.

“lechdersen of naalih-
e teres From STT, capr
tal gains, stamp duty
and GSTon cpital tsar-
ket transsclions is
alfecting the compets:

estale sector in the Segemb
epuxreor bas fallen ta the lcml
|hnwu-n:wﬂcddunngdw

developers reposting bank-
ruptey has dochled durng the
paest nine moeths, which has
adkdded to the woes of NBFCs,
aceording toa M October fex-

Tersreport.

Asef 20 Junue, 420 dewidopens
are uerhor the comparate insal
venxy resohition process, up
from 209 as of Seplember-end
of Jast year,

todaca

from the Insod  the

Iy of Indan mar-
ketscompand topoers,”
stid Limaye,

Ho requested the
flaance mintstry and
Sebi 1o study (he trans-
action costs,

Bbeand mid-inoome categoey,
thso that are (V% complete
and aren't non-performing
assets o in the National Com:
pasy Law Tribusal,
Essenitially, the

Sitharamansald  goverment cher-

v oy-picked el

vency and Bank- wants to ensure aslqulomamocu
ruplcy Board of that the real stressax] projects,

Sitharaman

wid that India s Ot spill overto

estatecrisis does o TopeTtyani:

fysts and experis.
Abo, thatisyet 1o

will dependenton - Otherindustries 4 o jnented,

banks for debt ——

alane canpot serve that cause.
And tat iswhy Tamvery bappy
that even as Estepped into (his
mingsiry, thweee were encugh
efforts being made by the
burcaucracy—and 1 credit
them for it—lor Jooking at
deepening (e debt market in
India,” she added.

In September, Sitharsman
announced a 320,000 crore

*The money
nevdstoreach the
bands of the developors.
Detrund i showly coming hack
I resichential, bait prcgects are
stck because there is no
lquidity. Il the RIveriment

-
letulirng aggain, that woekl he a
brage bocet,” sadd Ramesh Nair,
chief’ executive and country
head of JLL Inclia

Mint

NSEMD & CEQ Vikram
Limaye. MANOCE; PAATERL/MINT

NSE calls for
lower taxes
on markets

Layshree P Upadhyay
Ryshree p@ivemint.com
NEW DELHI

ational Stock

Exchange of

India Ltd (NSE)
managing director and
chiefexecutive Vikram
Limayve on Tuesday
pitched for lower taxes
on domesticstock mar-
kets,

Speaking atan event
tomurk the silverjubilee
celebration of the NSE,
Limaye said high taxes
as well as compliance
costisalTecting the com-
petitiveness of Indian
marketsascompared to
otherjurisdictions.

The event was also
attended by finance
minister Nirmala Sithar-
aman,

“Incidence of multi-
pletaxes rom STT, cap-
ital gains, stamp duty
and GST on capital mar-
ket transactions is
affecting the competi-
tiveness of Indian mar-
kets compared to peers,
said Limaye,

He requested the
finance ministry and
Sebi to study the trans-
action costs,
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@ TECH REVOLUTION

Blockchain can transform

'R :

trading, says Sebi chief

Finance minister Nirmala Sitharaman rings the closing bell along with Sebi chairman Ajay Tyagi (left) and NSE MD and CEQ

Vikram Limaye at an event to commemorate 25 years of NSE, in Mumbai on Tuesday

FE BUREAU
Mumbai, November 5

SEBI CHIEF AJAY Tyagi on Tuesday urged
stock exchanges to follow governance
norms better than what they preach to
listed companies, He also said that
exchanges should not use their oligopolistic
position to charge exorbitant and unrea-
sanable fees from investors.

The capital markets regulator chief was
addressing an event commemorating the
silver jubilee of the National Stock Exchange
(NSE), which has become a market leader
since its inception and controls two-thirds
of volumes by disrupting the 144-year-old
BSE back with its electronic screen-based
trading terminals in 1994.

Technology has made possiblealgotrad-
ing,T+2 dayssettlementsand holding secu-
rities in electronic format among many
other things.And in future too, technology
can continue to transform capital markets,
TheSebichiefsaid that theblockehain tech-
nology had the potential to completely
transform the trading, clearing & settle-
ment process, He said: “The fund manage-
mentindustry,whichhasalready taken the

initial step with robo advisory services,
could look very different in future with
adoption of Artificial Intelligence &
Machine Leaming”

Alongside this, Tyagi also highlighted
the role of exchanges in governance,
“Exchanges need to follow governance
norms much better than what they preach
to listed companies, While exchanges are
for-profit commercial entities, they should
refrain from using their oligopolistic posi-
tion by putting out exorbitant fee struc-
tures,"said Tyagi.

Highlighting the need to devote suffi-
cient resources for regulatory functions,
Sebi chief said that exchanges are the first
level of regulation and that they have to be
“above board*as theexchanges have tohave
the highest integrity compared to the bro-
%kers and entities being traded on them.
Interestingly, the National Stock Exchange
hasbeen mired inthe co-location case,with
the markets regulator levying a penalty on
NSEand barring it fromraising moneyfrom
securities market fora period of sixmonths
inan eardierorder.

The markets regulator also underlined
the need for the development of a robust

EXPRLTS MHOTO: NAMAL HARKORAN

bond market. He said that the one area that
required much more attention was a uni-
fied approach among regulators in the
development of bond markets. Given the
present NPA (non-performing assets) posi-
tion of banks, there is an urgent need to
develop this market so that entrepreneurs
have analtemate route to raise funds.

Hefurtheradded that the amount raised
from the capital markets is an indicator of
its economic development. India's market
capitalisationto GDPof 78% was farbelow
many of the developed countries with USA
at150%and Japanat 1200 In the last two
years, the amount raised through capital
markets is around 9 lakh crore a vear, of
which 25-300b is in equity and 70-75% s
indebt securities. Thisamountiscompara-
bletoincremental trade disbursed by banks
inthis period. This demonstrates the grow-
ing clout of capital markets, Tyagi added.

The use of technology has played an
important role in transforming capital
markets and this was expected to confinue
further. From algo trading to settiement in
T+2 days, to easy foreign fund/security
flows,toe-holding of securities, all are pos-
sible because of technology,
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'Govt working
with RBI to
revive real
estate sector’

FE BUREAU
Mumbai, November 5

FINANCE MINISTER Nir-
mala Sitharaman said the
next set of measureswould
be announced for the real
estate sector and that the
government was working
with the Reserve Bank of
India (RBI) to help people
affected in the sector.
Speaking at a function
commemorating the silver
jubilee of the National
Stock Exchange in Mumbai
on Tuesday, the finance
ministersaid,“One particu-
lar sector which I have not
touched and hasan impact
on the stock market is real
estate, which requires a lot
more attention,”she said.

Continved on Page 2

Govt working
with RBI to
revive realty
sector: FM

IN THE PAST few months, the
government has taken several
steps to boost the economy
and the ministerindicated that
more were on the anvil."The
real estate sector requires a lot
more attention because the
sluggishness which prevails
there is got to be addressed.
And I am glad to say there are
alternative funds which are
now approaching us saying we
would like to do something
with you. 50 long as there is
some support mechanism
available for reviving the real
estate sector,” the FM said,
addressing the audience.

In September, the FM had
announced a cut in corporate
tax which boosted the senti-
ment of equity markets in
India. “As you Know since
August, we have been
ANnouncing various interven-
tions in such a way that the
market is revived. So, even as
we are doing it, there is a lot of
work to be done yet,” Sithara-
man added.

The revivalin the real estate
sectorwill not anly benefit the
core industries that supply
materials tothe sectorbut also
to the homebuyers.“Why is so
muchimportance giventoreal
estate? Because it has a
spillover effect on very many
sectors not just the middle-
class home buyer” the FM

explained.

“When the funds approach
us and you, the keenness with
which India’s core sectors are
revived and the passage to
approach them are through
these various sectors like the
real estate.The government of
India is very keen and is work-

‘ing very clearly together with

the RBI to see how best we can
—where necessary — tweak the
existing norms to help people
who are affected in this cne
sector, which I have not really
completely addressed till now;”
she said.
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Transaction costs must go down: NSE chief

OUR BUREAU

Chennai, November 5

Vikram Limaye, MD & CEO of
the National Stock Exchange,
on Tuesday made a strong
pitch to the Centre and SEBI to
bring down securities transac-
tion and compliance costs to
increase equity penetration in
the country.

Thenumberof directand in-
direct investors in the equity
markets is less than 5 per cent
of the population, whereas
comparable numbers for
emerging markets are in the
range of 12-15 per cent. For de-
veloped markets, the numbers
are as high as 3540 per cent.
This despite the strong growth
in the asset management in-
dustry over the last 3-5 years,
Limaye said at a function to
mark 25 years of the exchange,
which was attended by Fin-
ance Minister Nirmala Sithara-
man and SEBI chief Ajay Tyagi..

“I would like to mention a
few areas where concerted ac-

7 o
“ NSE Ohes
o N

Flanked by“SF.BI Chairman Ajay Tyagi (left) and NSEM

4

- "W s

& CEO Vikram

Limaye, Finance Minister Nirmala Sitharaman rings the closing bell

at the NSE on Tuesday

tion from the government,
regulators, MIls and market
participants could help us
achieve broader market access
for investors and issuers,” he
said while highlighting the
need for simplifying the KYC
process and a comprehensive
review of institutional parti-
cipation in equities, equity de-

rivatives and corporate bond
markets.

He also wished Jan dhan
Yojana-like scheme to open de-
mataccountsusing justa bank
account and Aadhar. ETF seg-
ment needs to be further de-
veloped to provide simple and
cheaper options for investors,
headded.
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Govt., RBI working on realty reforms: FM

‘Sector being given much importance due to its spillover effect; alternative funds keen to work with it’

SPECIAL CORRESPONDENT
MUMBAY

The government is working
with the Reserve Bank of [n-
dia (RBI) to look at possible
amendments in the Jaws to
help the real estate sector.

Finance Minister Nirmala
Sitharaman, while address-
ing a capital market event on
Tuesday, sald that the go-
vernment had not yet fully
addressed the issues faced
by the real estate sector, but
would soon address the
‘sluggishness’ that is being
faced by the sector.

“Government of India is
very keen and is working ve-
1y clearly together with RBI
to sce how best we can,
where necessary, tweak the
existing blocks to help the
people who are affected in
this sector, which I have not
really completely addressed
till now,” she said, address-
ing market participants at
the National Stock Exchange
(NSE).

The real estate sector re-
quires a lot more attention
because the sluggishness
which prevails there has got
to be addressed, she added
while highlighting the fact
that the government had

(=

(3 NSE

Finance Minister Nirmala Sitharaman and Ajay Tyaqi, Chairman, SEBI, ring the closing bell
at an NSE event an Tuesday. Vikram Limaye, MD & CEQ, NSE, looks on. spauL nokoxHA

been announcing various in-
terventions since August to
revive the economy in terms
of consumption and de-
mand. Interestingly, the Fi-
nance Minister further said
that many funds had ap-
proached the government
and were keen to work in the
sector, provided proper sup-
port mechanisms were put
in place,

“There are altemative
funds, which are now ap-
proaching us saying we
would like to do something
with you all. So long as there
is some support mechanism
available for reviving the real
estate sector,” she said.

Ms. Sitharaman further
said that the government
was giving a lot of impor-
tance to the real estate sector

because it had a spill over ef-
fect on many other sectors,
including core industries,
and also on the vast number
of middle class home buyers.

‘Deepening debt market’
On a different note, she said
that her Ministry was work-
ing on deepening the debt
market and that stock ex-
changes can play an active

role in attracting more retail
investors in the segment as
currently corporates are de-
pendent only on banks for
debt and banks alone cannot
service the entire
requirement.

Ajay Tyagi, Chairman, Se-
curities and Exchange Board
of India (SEBI), who was also
present on the occasion, said
that the development of the
bond market required much
more attention and a unified
approach by all regulators.

“The present NPA posi
tion of banks adds urgency
tasuch a development with a
view to providing altemative
route for raising debt by en-
treprencurs. A deep and
well-functioning bond mar-
ket would further add heft to
the capital market In India,”
Mr. Tyagi said,

The SEBI chairman, ho-
wever, added a word of cau-
tion for stock exchanges and
said that while exchanges are
for-profit commercial enti-
ties, they needed to devote
sufficient resources for regu-
latory functions and should
abstain from misusing their
oligopolistic position by hav-
ing exorbitant and unreason-
able fee structure,
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FM signals next dose of

reformstotargetrealty

NSE EVENT Govt working closely with RBI to address realty sector’s problems: FM

Nasrin Suftanaand

MUMBAL Tl government’s next
round of reformas is likely to be
focused on real estate, with
financeminister Nivmala Sithar-
amansaying that the pravailing
slowdown in theseclor needs to
be addressed soon.,

The government is working
closely with theReserve Bankof
India (RBI) to address issues
faced Ly the sector, Sitharaman
snid at an event marking the sil-
ver jubilee celebration of tha
Nationsal Stock Exchange of Indla
on'Tuesday,

"Real estate sector requiresa
lot mare attention because the
slugglshness which prevalls
there has got to be addressed,”
she said. "The government is
very keen and 13 working very
clearly together with Resarve
Bank of India (RBF) to see how
best we can make necessary
tweaks to the existing blecks o
help the peaple who are affected
inthisoneseclor which1haveyot
really complelely addressed Hil
now,"

The real estate industry has
failed to recover from the twin
shocks of the han on high-value
currency notesin November2016
and the goods atd services tax
that was intreduced in July the
following year.

This has resulted in piliag
Inventory, stagnant-to-falling
property prices and dwindling
funding for developers.

Realestateprojectsworth 3
lukh crore are stalled across
India, according to Anarock
Property Consuliants.

Thefocusonranlestateis part
ol the povernment's broader plan
to klck-starl economic growth,

CINSE

THE FOCUS ON REAL
ESTATE IS PART OF THE
GOVT'S BROADER
PLAN TO KICK-START

which has slowed to a six-year
lowof5% inthequartar ended 30
June.

"There are drasticineasures
that are needed now to infuse
liquidity intotke sector. ifthere ls
zero GST implemanted for real
estate projects at least for six
months, it woudd makeamarkerd
diffevence, There is an urgent
nead for active lenders in real
estate, with existing banks not
lending enough,” said Niranjan
Hiranandani, co-foundar and

managing divector of Mumbai-
based developer Hiranandan)
Group.

The finance minister said
alternative funds have
appreached thegovernment with
propasals totnvest in the sector
as long as there is some suppart
mechanism available for raviv-
ingthercaleslatesecior,

Slupgishdemand and thecon-
sequent liquidity crunch [n the
real estate sector have also
affectied non-bank Jenders and
Banksthroughincreasingslippa-
ges in their Joan books. Several
realty firms are struggling to
repayloans.

AccordIng to a Fiich Ratings
reportin October, around $10bil-
llon of development loans are
coming up for repaviment in the
first half of 2020 and this may

NMANDEJ PAATEEUNINT

impact matnsheeam banks that
Dave lent money to shadow len-
dersor invested in thelr bonds.
Sitharamansaid Lhe government
wantsioensureihatthecrisisin
the veal estate sector does not
spillover tootherindustries,

Defaults by Dewan Housing
Flnance Corp. Ltd and Altico
Capital have apgravated the
issue, making banksexcessively
cautious in extending loans to
housing finance companies
{HFCs) and non-banking {Inan-
clal companies(NEFCs).

Private sactorJendershavethe
Iargest direct exposure to the
commerclalrealestatesactorand
would be susceptible to "asset-
quality dilflculties™ If the sector
contihueestostrugele, acoonding
{0 a mid-September Moody's
report.
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Blockchain can transform trading, says Sebi chief

"Exchanges need to follow governance norms much
better than what they preach tolisted companies.
While exchanges are for-profit commercial entities,
they should refrain from using theiroligepolistic
position by putting out exorbitant fee structures”

ENS ECONOMIC BUREAU
MUMBALMOVEMBER 5

SEBICHIEF Ajay Tyagi on Tuesday
ureed stock exchanges to [ollow
govemnance norms better than
what they preach to listed com-
panies. He also said that ex-
changes should not use their oli-
gopolistic position to charge
exorbitant and unreasonablefees
from [nwvestors.

The capital markets regulator
chief was addressing an event
commemaoratng the sibver jubibes
of the Mational Stock Exchange
(M5EY, which has become a mar-
ket leader since its inception and
controls wo-thirds ofvolumes by

AJAY TYAGI

CHAIRMAN, SECURITIES ANDEXCHANGE BOARD OF INDHA

distupting the 144-year-old BSE
baclowith its electronic screen-
based trading terminals in 1994,
Technology has made possi-
ble algo trading, T+2 days settle-
ments and holding securities in
efectronic format ameong many
ather things. And in future too,
technology can continue to frans-
form capital markets, The Sebi
chief said that the blockchain

technology had the potential to
transform the trading, dearing &
settlement process, Hesaid: “The
fund management industey,
which has already taken the ini-
tial step with robo advisory serv-
ices, could look very different in
future with adoption of Artifical
Intelligence & Machine Learming ™

Alongside this, Tyagi alsohigh-
lighted the role of exchanges in

governance, “Exchanges need to
followy governance norms much
better than what they preach to
listed companies. While ex-
changes ane for-profit commercial
entities, they should reflrain fiom
using their olizopolistic position
by putting out exorbitant fee
structures,” said Tyagi.

Meamahile, Finance Minister
Mirmala Sithamman on Tuesday
said the Centre and the RBl are
wiorking to resolve the issues be-
ing faced by realty secton
Admitting that realty sector has
beenleftoutof the booster meas-
ures announced earlier, she said
the sectorhas a spillovereffecton
many sectors, especially the core
sector FEWITHFTE

New Indian Express

“Need to address slowdown inrealty sector’

Nirmala Sitharaman says Centre and RBI working on ways to revive sector, alternative funds are in the ring too

£KS ECOKONIC BUREAU mural

REAL estate is one sector the
Central government Is yet to
fook into during its various in-
terventions since August to
boost the economy, bt the slug-
gishness in the sector has to be
addressed, sald Finance Minis-
ter Nirmala Sitharaman while
speaking at the Natlonal Stock
Exchange’s silver jubilee cele-
brations here on Tuesday. She
said alternative funds are inter-
ested in the sector, and that the
government is also working
with the Reserve Bank of India
on ways to revive the sector.
“Alternative funds are ap-
proaching us saying they would
like to work with us, s0 Jong as
a support mechanism 1s avail-
able for reviving the sector ...
The government is very keen
on working with the RB[ to see
how best we can, where neces-

sary, tweak existing laws to
help the people who have been
affected in the real estate see-
tor,” she said.

The real estate sector has a
spillover effect on very many
sectors. So, Its revival will not
only help the affected home
buyers, but also positively im-
pact many sectors, including
core industries that supply ma-
terial, Sitharaman said. The
finance ministry, since August,
bhad announced various steps,
including a reduction in corpo-
rate tax rates to help the econo-
my that has been on a
downhill.

Lauvding what NSE haye been
in the last 25 years, Sitharaman
sajd NSE, rogether with the In-
ternational Financial Services
Centre at Gift City In
Ahmedabad, gives a picture to
the world that here is an emerg-
ing market with very strong in-

Unéco Finance Minister Nirmala Sitharamen and SEB? chairman Ajay Tyag! duting
Katlonal Stork Exchange sliver pbdze celebrations in Mumbal on Toeséay | sm

stitutional strength. This insti-
tutlonal strength and
transparency are making more
foreign funds — be it penston
funds or sovereign funds —

come to India with entpusiasm.
“They come not just for the In-
terest or the earnings, they
come also because they have
trust and faith in the way in

which... you have organised
yourself," Sitharaman sald,

Indian markets have become
& sought-after destination over
the years, but multiple taxes by
way of securities transaction
tax, capital gains tax, stamp
duty and GST on capltal mar-
ket transactions are affecting
competitiveness of Indian mar-
kets compared to peers, said
Vikram Limaye, managing di-
rector and chief executive of-
ficer of NSE,

“A streamlined tax structure
would significantly enhance at-
traciiveness of our markets
and wider participation would
enhance Hquidity across secu-
rities," Limaye said,

He also talked about simpli-
fying the KYC process for epen-
Ing demat and brokerage ac-
counts with just a bank account
and Aadhaar, on the lines of
Jan Dhan Yojana,
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By Mall Today Bureau in Mumbal

INANCE Minister
Nirmala Sitharaman
on Tuesday sald the
government and the
RBI are working to
resolve the issuces
being faced by the beleaguered
real estate sectorn
Underlining the mportance of the
sector she sald It has a splllover effect
on many sectors. especiully the core
infrsstructure industries such as steel
and cement,
The government I8 very keen and
ig working very clearly together with
the RBT ta see how best we can, whers
necessary, tweak the existing norms to
heip the people who are afected in the
realty sector,' the flnance minister
taid ol an NSE event here,
Admitting thal the measures
unnounced so far huve nol helped
revive the sentiment i the real estale,
she sald sinee August the government
has been making vartous Interventions
Lo revive the market and consumplion
demand, St there i3 o ot of work
Lo oo done and one particulac
sector which 1 have not
touched, bt which has a lot of
posilive timpact and also can
effect an impaoct for the stock
murket, iz the real estyle arc-
Lo shwe painted cuc

&

The govtis work-
ing withtheRBI to
see how best we
can tweak the
existing norms to
help the people
who are affected in
therealty sector.

2

=NIRMALA
SITHARAMAN

Nirmala hints

at fresh steps
to revive real

estate sector

She said many funds oare
ready to iovest in Lhe countey's
real estote sector but want
more policy support. ~ There
are many alternative funds

Finance Minister Nirmala Sitharaman with SEBI chalrman Ajay Tyagl at N5E™s sliver
Jubilee celebration In Mumbai on Tuesday.

whicl: are now am’m‘mchlng Ui
saying we would lixe ta do
samething with you all sa Jng
ns there Is some supporing
mechanism avallable for revive
ing the realty sector” she dis-
closed.

Alier the unlon bhudget, pre-
sented In July, sent the capital
markel Inlo a tailspin and
dampened Dukiness sentiment,
the gavernment has onaenced
rellef for various sectors, In an
unprecedented move it had
slashed Lhe corporate tux rste
Ly aearly 10 per cent Lo 22 per
cent and ehase ta forego rev-

ernue Lo the tune of a staggering
15 14 lakh crore Lo spur invest-
menl and croate more Jobs,
The reul eslate sector was
firs1 hit by the surprise Dan on
high currency nates in Noven-
ber 2016 as it hod thrived on on
black money. The subsequent
rollout of the GST In July 2017
Bad alao bmpacted the geclor,
The liquldity crisis in the
NBFC sector which
started with the near
collapse of Mnaneial
services and Infra.
slructure major
PL&C PSS Last year has

resulted Ln a credit squeeze for
the real eslates sectoc
Luter tulxinog ot a media
event, Lhe nance minister sakd
the government would now
carry out neare refarms which ic
[ ot In its earlier term as
the numbers were limited In
the Ragva Sabha
SEhe sald the manufucturing
seclor competitiveness is
sl pulled down by
extraneons factors
s0eh s high cost for
lund, electricity
and also changes
i ksnd uss, which

wre beyond the ambit of individ-
udl companies, but Lhe govem-
0L PHOW WANLA Lo eRse them
Al “Evenyihing has & lang way
togain terms of hecoouing nctu-
ully easy 1o do business, she sod
With dozens of companies
leaving China and opening
shops In other emerging coun-
Lriva  lke Vietnam and
Bangladesh lfollowing the US-
China trade wars, Sitharaman
suid the government hos cre-
uted a list of polential players
who will be tapped and sddect
Lhat some conversations are
alrency on n this regurd,
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Real estate sops in the works

OUR SPECIAL
CORRESPONDENT

Mumbai: The government is
ikely to offer tncentives to the
real estate sector and Is en-
gaged in discussions with the
REI to resalve the issues faced
by the Industry,

“The gavernment is very
keen and is worklng very
clearly together with the RBI
10 86¢ how bast we can, where
necessary, iweak the existing
narms 1o help the pecple who
are alfected in the really sec-
tor,” she sald at the stlver ju.
bllee celebrations of the Na.
ttonal Stock Exchange (NSE)
heraon Tuescay.

In September, the govern.
ment had stashed the corpo.
rate tax rates n & bid vo 1N the

dotmestic economy out of a
slowdown, marked by a fall in
Private sectoe capex and a rise
n unemployment.

However, the ren) estate
soector continad (o be affected
by the downturn.

Sitharaman sasd many al-
totnative funds were Keen to
tnvest in the sector, but they
wanted palicy support. The
segmint has a splilover effect
on varxous other sectors such
as infrastructure.

“The real estate sectar has
aspillover effect on veey many
sactors. Sovernl home-buyers
and coew industries which sup-
ply materiak are looking up to
the govornment for sojutions.
Thoy will benefit from a re-
vival of the real estata sactor,”
the finance minister said,

-\ SE

Nirmala Sitharaman and Sebi chairman AJay Tyagl

ring a bell to conclude the silver jubilee celebrations
of the NSE In Mumba| on Tuesday, F11

Sitharaman said though
the governmert had been
making various interventions
slnce August to revive con-
sumption and lnvesiment de
mand, mare needed to be done,

*“One particular sector which 1
have not touched, but which
has alot of posative iespact and
also can tmpact th stock mars
ke, is tho real estate sectot”,
aho said

She sald & vibrant bomd
market was required to meeq
the investment noods of the
country.

NSE chief executive officor
and MD Vikram Limaye sald
multiple taxes were affecting
the markets. Thaugh the stock
exchanges are ane of the most
HOUENT after destinations, inci-
dance of multiple taxes such
as socurities transaction tax
(STT), capltal gains tax and
stamp duty was affecting their
compotitiveness  compared
with peers,

More reforms

Sitharaman In & sepsrats
event hore an Tuesday said
the government would soon
use [ty strong eloctaral mwan.
date to usher in the next wave

Without naming the re€orm
Ineasures unsuccessfully at-
tempted by the Modl govern-
ment 1n {es first term, she sasd
the government's efforts bast
time wete thwarted by the poor
numbers in the Upper House,

“1 am sure wo will now
show the commitment for re-
forms happens fast, That s
where the mandata given to
Modi 2.0 will help,” Sithara-
man said,

' Nany &nalysts have boen
calling for urgent reforms in
the factor markets, especlally
regarding land and labour, to
got the econamy out of the
tromgh, clting the strong politl-
cal mandote the governmert
enjoys.

Statesman

FM hints at
boosterdose for
realty sector

PRESS TRUST OFINDIA
fAUMBAL 5 NOVEMBER

Finance minister Nirmala
Shbararan wdmwysaid the gov-
ermment and Beserve Bank
are working 1o resalve the
issues being faced by the
realty sector.

Admitting thatrealty sec-
tor has been left out of the
booster measures announced
earlier, shesaid the sectorhas
a spillover cffect on many sec-
tors, especially the core sec-
Lor.,

“The government is very
keen and is working very
clearly topetherwith the RE]
ten s v bl e iy, where
necessary, tweak the existing
narms ta help the peaple
whoare aflected i e real -
ty sectorn” shesaid atan NSE
eVl

[t can be noted that after
the July Budget roiled the
market and business seqils
ment, the government hos
eolled back many of the tax
emeastares el alse wert o Lthe
extent of drastically cutting
COFPOEITEe TR T0 22 per cemnl
- making the bipgest tax give-

awitys lothe tunealRs 1.3 ks
CIore.

Aclinbetiong that the so Far
announced measures have
not helped revive the senti-
ment in the real estate, she
said since Aupust the gov-
errimenthas beenmaking var-
jous interventions 0o revive
the marketand copsumpition
demand, Still thore is afot of
wirrk to e done ard “one par-
Licwlar sectorwihich [have not
touched, butwhich has a lot
of positve mpact and also
can elfect an impact for the
stock mnrket, is the real estate
sectorn”

Hhe spid many funds am
reacy to vvest but want mere
policy support.

“There are many alterna-
tive funds which are now
approaching us saying we
wodld Tke e o something
with vou all so long as there
is snme supporting mecha-
nismavslabie for reviving the
realty sectorn,” sho said.

Itean henoted thit since
the nofe-ban in Movember
2016 therealty market, which
visedd to 1 hrive on black soney
all these years, was hit hard.
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FM hints at realty booster

Mumbai, Nov. 5: Finance
Minister Nirmala Sitha-
raman on Tuesday said the
government and RBI are
working to resolve the
issues being faced by realty
secton

Admitting that realty see-
tor has been left out of the
booster measures, she said
the sector has a spillover
effect on many sectors,
especially the core secton

“The government is very
keen and is working very

cleady together with the
REI to see how best we can,
where necessary, tweak the
existing norms to help the
people who are affected in
the realty sector” she said
at an NSE event.

After the July budget, the
government has rolled
back many of the tax meas-
ures and also drastically
cut corporate tax to 22 per
cent. Admitting that the
measures have not helped
revive the sentiment in the

real estate, she said "one
particular sector which 1
have not touched, but
which has a lot of positive
impact and also can effect
an impact for the stock
market, is the real estate
sector”

“There are many alterna-
tive funds which are now
approaching us saving we
would like to do something
with you all so long as there
is some supporting mecha-
nism,” she said. —PTI

Deccan Chronicle

FM hints at realty

Mumbai, Nov. 5: Finance
Minister Nirmala Sitha-
raman on Tuesday said the
government and RBI are
working to resolve the
issues being faced by realty
secton

Admitting that realty sec-
tor has been left out of the
booster measures, she said
the sector has a spillover
effect on many seclors,
especially the core sector.

“The government is very
keen and is working very

clearly together with the
RBI to see how best we can,
where necessary, tweak the
existing norms to help the
people who are affected in
the really sector,” she said
at an NSE event.

After the July budget, the
government has rolled
back many of the tax meas-
ures and also drastically
cut corporate tax to 22 per
cent. Admitting that the
measures have not helped
revive the sentiment in the

booster

real estate, she said "one
particular sector which 1
have not touched, but
which has a lat of positive
impact and also can eflect
an impact for the stock
market, is the real esiate
sector”

"There are many alterna-
tive funds which are now
approaching us saying we
would like to do something
with vou all so long as there
is some supporting mecha-
nism,” she said. —PTI
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NSE chief asks FM to lower taxes
to boost investment flows

MUMBATI: India's top equity
Lourse MSE's head Wikram
Limaye on Tuesday said a
multitude of taxes is making
domestic markets uncompet-
itive, and appealed the Gov-
ernment to reduce the same to
help investment flows, He said
the securities transaction tax,
capital gains tax, stamp duty
and goods and services tax on
capital market transactions are
hurting India as comparcd to
peer markets.

He made the comments
amid a deepening slowdown
in economic growth which
has plummeted 1o six-year
lows and a slew of measures
being taken by the Government
to revive the same. In recent
days, there have been conflict-
ing media reports over whether

the government is abolishing
dividend distrilulion tax, secu-
rities transaction tax and long-
term capital gains tax on shares,

"A streamlined tax struc-
ture  would significantly
eohance the attractiveness of
our markets and wider partici-
pation would enhance liquidity
across securities,” Limaye said
at an event to commemaorate
NSE's 25 years. He said India is
full of aspirational small busi-
nesses who will be requiring
growth capital and the pres-
ence of a large pool ofinvestors
is a necessary precondition for
mecling their aspirations.

T request the finance min-
ister and chairman 5EBI to
examine the overall transac-
tion costs including taxes, mar-
gins and compliance costs o

improve the competitiveness
Gf Tndian markets, This would
also focilitate an increase in
our weightage in global indi-
ces which would attract more
foreign capital,” Lirnaye said.
He said it is important o
enhance institutional partic-
ipation in markets by giving
them seamless access toa vari-
ety of products to earn higher
returns or manage risks more
efficiently. "A comprehensive
review of institutional par-
ticipation in equities, equity
derivatives and corporate bond
markets should be undertaken
1o better align regulation and
risk parameters to facilitate
greater involvement of pension
funds, insurance companies,
banks and mutual funds in
markets,” Limaye said.  AGENCIES
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Sitharaman hints atbooster
doseforreal estate sector

TriBuNE NEWS SERVICE

MUMBAT, NOVEMBER 5
Finance Minister Nirmala
Sitharaman today said the
government and RBI are
working to resolve the
issues being faced by the
realty sector

Admitting that realty sector
has been left out of the boost-
er steps announced earlier,
she said the sector has a
spillover eflfect on many sec-
tors, especially the core secton.

“T'he government is very
keen and is working very
clearly together with the RBI
{o see how best we can, where
necessary, tweak the existing
norms to help the people who
are affected in the really sec-
tor," she said at an NSE event.

Admitting that the so far
announced measures have
not helped revive the senti-
ment in the real estate, she
said since August the gov-
ernment has been making
various interventions to
revive the market and con-

sumption demand. Still
there i$ a lot of work to be
done and “one particular sec-
tor which I have not touched,
but which has alot of positive
impact and also can effect an
impact for the stock market,
is the real estate sector.”

She said many funds are
ready to invest but want
more policy support.

e ot A AN
Union Finance Minister Nirmaia Sitharaman and SEBI chairman
Alay Tyagi ring a bell to conclude the silver jubilee celebrations
of the National Stock Exchange in Mumbai on Tuesday. pri

“There are many alterna-
tive funds which are now
approaching us saying we
would like to do something
with you all so long as there
is some supporting mecha-
nism available for reviving
the realty sector,” she said.

It can be noted that since
the note ban in November
2016 and the soon-to-be fol-

&6 The government is
very keen and working
clearly together with the
RBI to see how best we
can, where necessary,
tweak the existing norms
to help the people who
are affected in the realty
sector®?

Nirmala Sitharaman, rrakce MaSTER

lowed RERA introduction in
May 2017 and subsequent
rollout of the GST in July
2017, the realty market,
which used tothrive on black
money all these years, was
hit hard and is yet to recover
from the tripie shocks, The
liguidity crisis in the NBFC
sector has also played its role.

OfTicials of the NSE sug-
gested that the government
should bring down the secu-
rities transaction tax, “Equi-
ty penetration is very low in
India compared with its
peers... to further expand
markets we need to further
simplify them,"” said Vikram
Limaye, MD and CEO, NSE.
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‘Need to address slowdown inrealty sector’

Nirmala Sitharaman says Centre and RBI working on ways to revive sector, alternative funds are in the ring too

ENS ECONONIC BUREAU @ Wubal

REAL estate is one secior the
Central governntent is yet to
look into during its varlous in-
terventions since August to
boost the economy, but the slug-
gishness in the sector has to be
addressed, said Finance Minis-
ter Nirmala Sitharaman while
speaking at the National Stock
Exchange's silver jubilee cele-
brations here on Tuesday. She
said alternative funds are inter
ested in the soctor, and that the
government is aiso working
with the Reserve Bank of India
on ways o revive the sector.
“Alternative funds are ap-
proaching us saying they would
1ike to work with us, 50 long as
a support mechanism 1s avail-
able for reviving the sector ...
The government Is very keen
on working with the RBI to see
how best we can, where neces-

sary, tweak existing laws to
help the people who have been
affected in the real estate sec-
tor," she said.

The real estate sector has a
spillover effect on very many
sectors. So, its revival will not
only help the affected home
buyers, but alsa positively im-
pact many sectors, including
core industries that supply ma-
terial, Sitharaman sajd. The
finance ministry, since August,
had announced various steps,
including a reduction in corpo-
rate tax rates 10 help the econo-
my that has been on a
downhill.

Lauding whit NSE haeve been
in the last 25 years, Sitharaman
said NSE, together with the In-
ternational Financlal Services
Centre at Gift City in
Ahmedabad, gives a picture to
the world that here ks an emerg-
Ing market with very strong in-

Uniza Finanzz Minste: Nimala Sitharaman 2od SEBE (haitman Ajgy Tyagi duting
Natana! Steck Eachange ulver jublee celebiglons in Numba: on Teesday | sm

stitutional strength. This insti-
tutlonal strength and
transparency are making more
forelgn funds — be it pension
funds or soverelgn funds —

come to India with enthuslasm.
“They come not just for the in-
terest or the earnings, they
come also because they have
trust and faith in the way in

which... you have organised
vourself." Sitharaman said.

[ndian markets have become
a sought-afler destination over
the years, but multiple taxes by
way of securities transaction
tax, capital gains tax, stamp
duty and GST on capital mar
ket transactlons are affecting
comnpetitiveness of Indian mar
kets compared to peers, sald
Vikram Limaye, managing di-
recior and chlef executive of-
ficer of NSE.

“A streamlined tax structure
would significantly enhance at-
tractiveness of our markets
and wider participation woukd
enhance lguldlty across sacu-
rities,” Limaye said.

He also talked about simpli-
{ying the KYC process for open-
ing demat and brokerage ac-
counts with justa bank acoosnt
and Aadhaar, on the lines of
Jan Dhan Yojana,

Free Press Journal

FM hints at hooster dose for realty

MUMBALI: Finance minister Nirmala Sitharaman on Tuesday
said the government and Reserve Bank are working to
resolve the issues being faced by realty sector. _
Admitting that realty sector has been left out of the booster
measures announced earlier, she said the sector has a
spillover effect on many sectors, especially the core sector.
"The government is very keen and is working very clearly
together with the RBI to see how best we can, where
necessary, tweak the existing norms to help the people who
are affected in the realty sector" she said at an NSE event.
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NSE commemorates the 25
years of its inception

handigarh: National Stock Exchange of India (NSEI) today

commemorates the completion of 25 years of electronic trading

of equity, which commenced on Thursday, November 3, 1994,
Twenty Five years ago, NSE, world’s first demutualized stock
exchange, created a milestone in the history of stock exchanges by
cstablishing widespread national reach for the exchange. On this
auspicious occasion, NSE had organized Closing Bell Ringing
ceremony, with
Nirmala Sitharaman
along with Ajay
Tyagi and Vikram
Limaye doing the g

WNLE A

honors of Bell
Ringing ceremony,
signifying the
celebration of 25
years of
democratizing
Capital Markets in
India. Speaking on the occasion, Nirmala Sitharaman, Hon'ble
Minister for Finance and Corporate AfTairs said, “I congratulate NSE for
completing 25 years of revolutionizing the Indian Capital Markets. The
exchange then pioneered a critical role in the development of Indian
Capital Markets by launching electronic trading 25 years ago, and now will
have an equally important role to play for realizing the national dream of $
5 trillion economy."Ajay Tyagi, Chairman, SEBI said: “I congratulate
NSE on this momentous occasion of 25 years of electronic trading of
equities, | wish NSE all the success and hope that NSE would continue o
play aleading role in the growth of capital markets in the country.”




The Shillong Times

Now, FM hints at booster
dose for realty sector

MUMBAI: Finance ministcr
Nirmala Sitharaman on
Tuesday said the govern-
ment and Reserve Bank are
working to resolve the is-
sucs being faced by realty
sector.

Admitting that realty
scctor has been left out of
the booster measurcs an-
nounced carlicr, she said the
sector has a spillover effect
on many sectors, especially
the core scetor.

“The government is very
keen and is working very
clearly together with the
RBI to sce how best we can,
where necessary, tweak the
existing norms to help the
people who are affected in
the realty sector,” she said
at an NSE cvent.

It can be noted that after
the July budget roiled the
market and business senti-
ment, the government has
rolled back many of the tax
measures and also went to
the extent of drastically cut-
ting corporate tax to 22 per

Union Finance Minister Nlrmala Sitharaman and SEBI
Chairman A jay Tyagi ring a bell to conclude the Silver
Jubilee celebrations of NSE in Mumbai on Tuesday.
Also seen is National Stock Exchange MD & CEO
Vikram Limaye. (P77)

cent—making the biggest
tax giveaways to the tune of
Rs 1.3 lakh crore.

Admitting that the so far
announced measures have
not helped revive the senti-
ment in the real estate, she
said sincc August the gov-
crnment has been making
various interventions to re-

vive the market and con-
sumption demand. Still
there is a lot of work to be
done and “one particular
sector which [ have not
touched, but which has a lot
of positive impact and also
can cffect an impact for the
stock market, is the real cs-
tate scctor.” (PTI)
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Times of India
NSE chief asks Nirmala Sitharaman to lower taxes to boost investment flows
PTI | 5 November 2019

HIGHLIGHTS

« Vikram Limaye said India is full of
aspirational small businesses
who will be requiring growth
capital and the presence of a
large pool of investors is a
necessary for meeting their
aspirations

= The NSE chief added that the
securities transaction tax, capital
gains tax, stamp duty and goods
and services tax on capital

L market transactions are hurting

— - ;& - - India as compared to peer

MUMBAI: India's top equity bourse NSE's head Vikram Limaye on Tuesday said a multitude of taxes is making domestic
markets uncompetitive, and appealed the government to reduce the same to help investment flows.

He said the securities transaction tax, capital gains tax, stamp duty and goods and services tax on capital market
transactions are hurting India as compared to peer markets.

He made the comments amid a deepening slowdown in economic growth which has plummeted to six-year lows and
a slew of measures being taken by the government to revive the same. In recent days, there have been conflicting
media reports over whether the government is abolishing dividend distribution tax, securities transaction tax and long-
term capital gains tax on shares.

"A streamlined tax structure would significantly enhance the attractiveness of our markets and wider participation
would enhance liquidity across securities," Limaye said at an event to commemorate NSE's 25 years, in presence of
finance minister Nirmala Sitharaman.

He said India is full of aspirational small businesses who will be requiring growth capital and the presence of a large
pool of investors is a necessary pre-condition for meeting their aspirations.

"I request the finance minister and chairman Sebi to examine the overall transaction costs including taxes, margins
and compliance costs to improve the competitiveness of Indian markets. This would also facilitate an increase in our
weightage in global indices which would attract more foreign capital," Limaye said.

He said it is important to enhance institutional participation in markets by giving them seamless access to a variety of
products to earn higher returns or manage risks more efficiently.

"A comprehensive review of institutional participation in equities, equity derivatives and corporate bond markets
should be undertaken to better align regulation and risk parameters to facilitate greater involvement of pension funds,
insurance companies, banks and mutual funds in markets," Limaye said.

He also pitched for a Pradhan Mantri Jan Dhan Yojana (PMJDY) like scheme to open demat accounts to trade in shares,
where investors will be able to open accounts just using a bank account and Aadhar number.
https://timesofindia.indiatimes.com/business/india-business/nse-chief-asks-nirmala-sitharaman-to-lower-taxes-to-
boost-investment-flows/articleshow/71926449.cms
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Financial Express
Tech revolution: Blockchain can transform trading, says SEBI chief
Bureau | 6 November 2019

The capital markets regulator chief was addressing an event commemorating the silver jubilee of the National Stock
Exchange (NSE), which has become a market leader since its inception and controls two-thirds of volumes by disrupting
the 144-year-old BSE back with its electronic screen-based trading terminals in 1994.

GRS
§

Sebi chief Ajay Tyagi on Tuesday urged stock exchanges to follow governance norms better than what they preach to
listed companies. He also said that exchanges should not use their oligopolistic position to charge exorbitant and
unreasonable fees from investors.

The capital markets regulator chief was addressing an event commemorating the silver jubilee of the National Stock
Exchange (NSE), which has become a market leader since its inception and controls two-thirds of volumes by disrupting
the 144-year-old BSE back with its electronic screen-based trading terminals in 1994.

Technology has made possible algo trading, T+2 days settlements and holding securities in electronic format among
many other things. And in future too, technology can continue to transform capital markets. The Sebi chief said that
the blockchain technology had the potential to completely transform the trading, clearing & settlement process. He
said: “The fund management industry, which has already taken the initial step with robo advisory services, could look
very different in future with adoption of Artificial Intelligence & Machine Learning.”

Alongside this, Tyagi also highlighted the role of exchanges in governance. “Exchanges need to follow governance
norms much better than what they preach to listed companies. While exchanges are for-profit commercial entities,
they should refrain from using their oligopolistic position by putting out exorbitant fee structures,” said Tyagi.
Highlighting the need to devote sufficient resources for regulatory functions, Sebi chief said that exchanges are the
first level of regulation and that they have to be “above board” as the exchanges have to have the highest integrity
compared to the brokers and entities being traded on them. Interestingly, the National Stock Exchange has been mired
in the co-location case, with the markets regulator levying a penalty on NSE and barring it from raising money from
securities market for a period of six months in an earlier order.

The markets regulator also underlined the need for the development of a robust bond market. He said that the one
area that required much more attention was a unified approach among regulators in the development of bond
markets. Given the present NPA (non-performing assets) position of banks, there is an urgent need to develop this
market so that entrepreneurs have an alternate route to raise funds.

He further added that the amount raised from the capital markets is an indicator of its economic development. India’s
market capitalisation to GDP of 78% was far below many of the developed countries with USA at 150% and Japan at
120%. In the last two years, the amount raised through capital markets is around "9 lakh crore a year, of which 25-30%
is in equity and 70-75% is in debt securities. This amount is comparable to incremental trade disbursed by banks in
this period. This demonstrates the growing clout of capital markets, Tyagi added.



The use of technology has played an important role in transforming capital markets and this was expected to continue
further. From algo trading to settlement in T+2 days, to easy foreign fund/security flows, to e-holding of securities, all
are possible because of technology.
https://www.financialexpress.com/market/tech-revolution-blockchain-can-transform-trading-says-sebi-

chief/1755639/

Hindu Business Line
Transaction costs must go down: NSE chief
Bureau| 5 November 2019

A
o N

Vikram Limaye, MD & CEO of the National Stock Exchange, on Tuesday made a strong pitch to the Centre and SEBI to
bring down securities transaction and compliance costs to increase equity penetration in the country.

The number of direct and indirect investors in the equity markets is less than 5 per cent of the population, whereas
comparable numbers for emerging markets are in the range of 12-15 per cent. For developed markets, the numbers
are as high as 35-40 per cent. This despite the strong growth in the asset management industry over the last 3-5 years,
Limaye said at a function to mark 25 years of the exchange, which was attended by Finance Minister Nirmala
Sitharaman and SEBI chief Ajay Tyagi..

“I would like to mention a few areas where concerted action from the government, regulators, Mlls and market
participants could help us achieve broader market access for investors and issuers,” he said while highlighting the need
for simplifying the KYC process and a comprehensive review of institutional participation in equities, equity derivatives
and corporate bond markets.

He also wished Jan dhan Yojana-like scheme to open demat accounts using just a bank account and Aadhar. ETF
segment needs to be further developed to provide simple and cheaper options for investors, he added.
https://www.thehindubusinessline.com/markets/transaction-costs-must-go-down-nse-chief/article29890606.ece
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Sitharaman signals next dose of reforms to target realty sector

Govt is working closely with RBI to address real estate sector’s problems: Nirmala Sitharaman

The focus on real estate is part of govt’s broader plan to kick-start economic growth, which has slowed to a six-year

low
Nasrin Sultana, Anirudh Laskar|5 November 2019

Mumbai: The government’s next round of reforms is likely to be focused on real estate, with finance minister Nirmala
Sitharaman saying that the prevailing slowdown in the sector needs to be addressed soon.

The government is working closely with the Reserve Bank of India (RBI) to address issues faced by the sector,
Sitharaman said at an event marking the silver jubilee celebration of the National Stock Exchange of India on Tuesday.
“Real estate sector requires a lot more attention because the sluggishness which prevails there has got to be
addressed," she said. “The government is very keen and is working very clearly together with Reserve Bank of India
(RBI) to see how best we can make necessary tweaks to the existing blocks to help the people who are affected in this
one sector which | have not really completely addressed till now."

The real estate industry has failed to recover from the twin shocks of the ban on high-value currency notes in
November 2016 and the goods and services tax that was introduced in July the following year.

This has resulted in piling inventory, stagnant-to-falling property prices and dwindling funding for developers.

Real estate projects worth X1.8 trillion are stalled across India, according to Anarock Property Consultants.

The focus on real estate is part of the government’s broader plan to kick-start economic growth, which has slowed to
a six-year low of 5% in the quarter ended 30 June.

“There are drastic measures that are needed now to infuse liquidity into the sector. If there is zero GST implemented
for real estate projects at least for six months, it would make a marked difference. There is an urgent need for active
lenders in real estate, with existing banks not lending enough," said Niranjan Hiranandani, co-founder and managing
director of Mumbai-based developer Hiranandani Group.

The finance minister said alternative funds have approached the government with proposals to invest in the sector as
long as there is some support mechanism available for reviving the real estate sector.

Sluggish demand and the consequent liquidity crunch in the real estate sector have also affected non-bank lenders
and banks through increasing slippages in their loan books. Several realty firms are struggling to repay loans.
According to a Fitch Ratings report in October, around $10 billion of development loans are coming up for repayment
in the first half of 2020 and this may impact mainstream banks that have lent money to shadow lenders or invested in
their bonds. Sitharaman said the government wants to ensure that the crisis in the real estate sector does not spill
over to other industries.

Defaults by Dewan Housing Finance Corp. Ltd and Altico Capital have aggravated the issue, making banks excessively
cautious in extending loans to housing finance companies (HFCs) and non-banking financial companies (NBFCs).
Private sector lenders, including Yes Bank Ltd and Indusind Bank, have the largest direct exposure to the commercial
real estate sector and would be susceptible to “asset-quality difficulties" if the sector continues to struggle, according
to a mid-September Moody’s report.

A study jointly conducted by industry body Ficci, National Real Estate Development Council and consultant Knight
Frank has stated that the outlook for the country’s real estate sector in the September quarter has fallen to the level
that was recorded during the uncertain times before general elections in 2014.



The number of property developers reporting bankruptcy has doubled during the past nine months, which has added
to the woes of NBFCs, according to a 14 October Reuters report.

As of 30 June, 421 developers are under the corporate insolvency resolution process, up from 209 as of September-
end of last year, according to data from the Insolvency and Bankruptcy Board of India.

Sitharaman said that India is still dependent on banks for debt functions. “Banks alone cannot serve that cause. And
that is why | am very happy that even as | stepped into this ministry, there were enough efforts being made by the
bureaucracy—and | credit them for it—for looking at deepening the debt market in India," she added.

In September, Sitharaman announced a 20,000 crore special funding boost for stalled projects that are in the
affordable and mid-income category, those that are 60% complete and aren’t non-performing assets or in the National
Company Law Tribunal.

Essentially, the government cherry-picked the safest options among stressed projects, said property analysts and
experts. Also, that is yet to be implemented.

“The money needs to reach the hands of the developers. Demand is slowly coming back in residential, but projects are
stuck because there is no liquidity. If the government could encourage banks to start lending again that would be a
huge boost" said Ramesh Nair, chief executive and country head of JLL India.

https://www.livemint.com/industry/infrastructure/sitharaman-signals-next-dose-of-reforms-to-target-realty-sector-
11572974601103.html

Mint
NSE asks FM, SEBI to lower taxes on market trading
Jayshree P. Upadhyay|5 November 2019

NSE MD&CEO Vikram Limaye said the high security transaction costs are affecting the competitiveness of Indian
markets compared to peers

Limaye said lowering the taxes would facilitate an increase in India's weightage in global indices, which would attract
more foreign capital

Mumbai: At the silver jubilee celebrations of the National Stock Exchange of India Ltd (NSE), Managing Director and
CEO Vikram Limaye pitched for lower taxes on trading in Indian markets.

At the event attended by Finance Minister Nirmala Sitharaman, he said that the high taxation and compliance cost is
affecting the competitiveness of Indian markets as compared to other jurisdictions.

"Incidence of multiple taxes from STT, capital gains, stamp duty and GST on capital market transactions is affecting the
competitiveness of Indian markets compared to peers," said Limaye.

He made a request to finance ministry and Securities and Exchange Board of India or Sebi to examine the transaction
costs.

"I request Honourable Finance Minister and Chairman of SEBI to examine the overall transaction costs including taxes,
margins and compliance costs to improve competitiveness of Indian markets," Limaye said.

This, according to Limaye, would facilitate an increase in India's weightage in global indices, which would attract more
foreign capital.


https://www.livemint.com/industry/infrastructure/sitharaman-signals-next-dose-of-reforms-to-target-realty-sector-11572974601103.html
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India is one of the few jurisdictions which charges capital gains in form on Long Term Capital Gains (LTCG) on trading
in Indian markets, this is in addition to Securities Transaction Tax (STT). These taxation on marginal rate adds to
increase compliance costs.

To foreign investors this is also a permanent costs as any taxes they pay in India cannot be offset in their home country
as they are anyway tax-exempt. Limaye's statement assumes importance in the backdrop of increased pitch for
reducing taxes on market trading after the government moved to reduce the taxes on India Inc.

The Finance Minister, however, did not respond to the pitch for reducing taxes on market trading.

Ajay Tyagi, Chairman, Sebi however said that the exchanges should abstain from misusing their oligopolistic position
and charge exorbitant fees and charges to market participants.

https://www.livemint.com/market/stock-market-news/nse-asks-fm-sebi-to-lower-taxes-on-market-trading-
11572961245643.html

Money Control
NSE CEO urges FM Sitharaman, SEBI, to reduce stock exchange transaction and compliance costs

He also called for the better integration of the corporate bond market with the government’s bond market.
Bureau| 5 November 2019

Vikram Limaye, MD and CEO, NSE, had requested the Finance Minister and SEBI to reduce the overall transaction costs
including taxes, margins and compliance costs to improve competitiveness of Indian markets.

Speaking at an event celebrating the 25th anniversary of NSE, Limaye said this would also facilitate an increase in our
weightage in global indices which would attract more foreign capital.

Limaye said that the spread of equity trading is very low in India in comparison with its peers.

"Less than 5 percent of the population participates in India's equity markets, whereas the comparable numbers for
emerging markets are in the range of 12 to 15 percent and as high as 35-40 percent for the developed markets. "
Limaye said that this is despite the strong growth in the asset management industry over the last 3-5 years. "It is
therefore imperative that we redouble our efforts in further democratizing our markets," he said.

He said that deep and liquid secondary markets are important to facilitate primary capital raising and that there is a
need to improve the breadth and depth of our secondary markets.

Limaye also spoke of the need for strengthening the corporate bond market

"Our equity market structure is robust with wide ranging participation from an entire spectrum of investors and offers
great lessons for building a vibrant government and corporate bond market. It is critical for all stakeholders to work
towards expediting the development of bond markets to fund the growth aspirations of the country," he said.

"It is imperative that markets take the load off banks in providing long term debt to all types of enterprises ranging
from large corporates to SMEs. Government and regulators have been paving the way for this transformation through
a series of initiatives. A detailed set of recommendations to develop debt markets have been submitted by various
stakeholders, including NSE."

He also called for the better integration of the corporate bond market with the government’s bond market


https://www.livemint.com/market/stock-market-news/nse-asks-fm-sebi-to-lower-taxes-on-market-trading-11572961245643.html
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"Better integration of the government and corporate bond market is essential. The development of the fixed income
derivatives market is also critical to enable hedging of interest rate risk and credit risk," he said.

"NSE and its team is committed to partner with the government and the regulators to speed up market development
and contribute to India's ambition to take its rightful place in the world's leading economies," he said.
Acknowledging that the real estate sector is in deep trouble, FM Nirmala Sitharaman on November 5 said that though
the government has taken measures, more needs to be done to help the sector recover from the downturn.

"The sluggishness in the real estate sector needs to be addressed. Core industries and home buyers will benefit if real
estate sector revives. | am glad to say that a lot of funds have approached us as they wish to do something in the real
estate sector provided they receive our help,” said Sitharaman.

She also said that several homebuyers are looking at the government for solution to revive the sector, and that
government is working towards measures on the same.

Sitharaman also said that India needs a vibrant stock market.

"The interest being shown by the many sovereign funds and pension funds [in our markets] is not only because of our
earnings, but because of their trust in the manner which we have organised ourselves," said Sithraman.

Sithraman said that banks alone cannot service all of the country's credit or debt requirements.

Sitharaman also acknowledged the NSE’s inclination to use technology to democratise the access to the stock markets
and take it to the people.

"One can see the tangible benefits due to the use of technology. Camps to inform retail investors about the stock
market have been setup in close to 600 districts, 4,500 courses are held on a calendar year-to-year basis to get more
people to become players in the stock market.”

She also noted that after the setup of the NSE in 1990s, it has covered nearly 2,000 cities and setup 2 lakh servers to
improve access to stock market activity.

Also present at the event was Securities and Exchange Board of India (SEBI) Chairman Ajay Tyagi, who said that though
India has seen an exciting and challenging journey in the development of its capital markets, its market cap to GDP
ratio is still very low as compared to some developed market.

"Stock exchanges have emerged as the most imp capital market infrastructure. Exchanges need to follow the
regulations better than what they preach to companies.” Tyagi also said that exchanges need to refrain from putting
an exorbitant fee structure.

https://www.moneycontrol.com/news/business/real-estate-sector-needs-more-attention-fm-nirmala-sitharaman-
4606241.html
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The Hindu

Government, RBI working on realty reforms: FM
Bureau| 5 November 2019

The government is working with the Reserve Bank of India (RBI) to look at possible amendments in the laws to help
the real estate sector.

Finance Minister Nirmala Sitharaman, while addressing a capital market event on Tuesday, said that the government
had not yet fully addressed the issues faced by the real estate sector, but would soon address the ‘sluggishness’ that
is being faced by the sector.

“Government of India is very keen and is working very clearly together with RBI to see how best we can, where
necessary, tweak the existing blocks to help the people who are affected in this sector, which | have not really
completely addressed till now,” she said, addressing market participants at the National Stock Exchange (NSE).

The real estate sector requires a lot more attention because the sluggishness which prevails there has got to be
addressed, she added while highlighting the fact that the government had been announcing various interventions
since August to revive the economy in terms of consumption and demand. Interestingly, the Finance Minister further
said that many funds had approached the government and were keen to work in the sector, provided proper support
mechanisms were put in place.

“There are alternative funds, which are now approaching us saying we would like to do something with you all. So long
as there is some support mechanism available for reviving the real estate sector,” she said.

Ms. Sitharaman further said that the government was giving a lot of importance to the real estate sector because it
had a spill over effect on many other sectors, including core industries, and also on the vast number of middle class
home buyers.

Deepening debt market

On a different note, she said that her Ministry was working on deepening the debt market and that stock exchanges
can play an active role in attracting more retail investors in the segment as currently corporates are dependent only
on banks for debt and banks alone cannot service the entire requirement.

Ajay Tyagi, chairman, Securities and Exchange Board of India (SEBI), who was also present on the occasion, said that
the development of the bond market required much more attention and a unified approach by all regulators.

“The present NPA position of banks adds urgency to such a development with a view to providing alternative route
for raising debt by entrepreneurs. A deep and well-functioning bond market would further add heft to the capital
market in India,” Mr. Tyagi said.

The SEBI chairman, however, added a word of caution for stock exchanges and said that while exchanges are for-profit
commercial entities, they needed to devote sufficient resources for regulatory functions and should abstain from
misusing their oligopolistic position by having exorbitant and unreasonable fee structure.
https://www.thehindu.com/business/govt-rbi-working-on-realty-reforms-fm/article29891368.ece
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Business Standard
NSE seeks cut in tax on capital market transactions to boost investment
Vikram Limaye said several taxes, including the securities transaction tax and the goods and services tax, are hurting

investor participation
Samie Modak | 6 November, 2019

The National Stock Exchange (NSE), the largest bourse in the country, has pitched for a reduction in taxes levied on
capital market transactions, in a bid to increase the attractiveness of the domestic market.

Speaking at an event to celebrate the exchange’s 25th anniversary, Vikram Limaye, managing director and chief
executive officer, NSE, said several taxes, including the securities transaction tax (STT) and the goods and services tax
(GST), are hurting investor participation.

“Incidence of multiple taxes — from the STT, the capital gains tax, stamp duty, and the GST — on capital market
transactions is affecting the competitiveness of Indian markets compared to peers. A streamlined tax structure would
significantly enhance the attractiveness of our markets and wider participation would enhance liquidity across
securities,” Limaye said.

He was sharing the stage with Finance Minister Nirmala Sitharaman and Securities and Exchange Board of India (Sebi)
chief Ajay Tyagi.

In recent weeks, the market has been abuzz with speculation that the government is reviewing various capital market
taxes such as the long-term capital gains tax (LTCG) and the dividend distribution tax (DTT).

“I request the finance minister and Sebi chairman to examine the overall transaction costs, including taxes, margins
and compliance costs, to improve the competitiveness of Indian markets. This would also facilitate an increase in our
weightage in the global indices, attracting more foreign capital. Deep and liquid secondary markets are important to
facilitate primary capital raising and we need to improve the breadth and depth of our secondary markets,” said
Limaye.

When asked if the government was indeed considering a reduction in taxes, Sitharaman refused to comment.

On the sidelines, Tyagi said any reduction in the capital market tax would be a welcome step, adding that he was not
privy to any such discussions.
https://www.business-standard.com/article/markets/nse-seeks-cut-in-tax-on-capital-market-transactions-to-boost-
investment-119110501617 1.html
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Economic Times

Sitharaman says govt working with RBI to revive real estate sector
Nirmala Sitharaman pointed out that India needs a vibrant stock market.
Ami Shah|5 November 2019

Silver Jubilee

-25_. Celebrations

Mumbai: Finance Minister Nirmala Sitharaman on Tuesday flagged concerns over the problems faced by the real estate
sector, saying that the ailing sector required a lot of attention. “The government of India is very keen and is working
with RBI to see how best we can where necessary tweak the existing laws and help the people in this particular sector
(real estate) which is not completely addressed till now,” Sitharaman said at a function to mark 25 years of NSE. She
said the sector had a cause and effect impact from the stock market. “We have to say there are alternative funds,
which are now approaching us saying we would like to do something with you all so long as there is some support
mechanism available for reviving the real estate sector” she added. “Real estate sector requires a lot more attention
because the sluggishness which prevails there must be addressed,” she pointed. Sitharaman pointed out that India
needs a vibrant stock market, and marking November 3 as retail investors day is a good step, as it brings more retail
participants in the market. Speaking at the same event, Ajay Tyagi, Chairman of the Securities and Exchange Board of
India (Sebi) said Indian capital markets have an exciting journey. He said the depth of capital markets was an indicator
of economic growth of a country. Tyagi pointed out that while ease of doing business is important, investor protection
is equally important. Vikram Limaye, Managing Director and CEO of NSE, said that over the years India has emerged
as an attractive investment destination. He urged the Finance Minister and Sebi to examine to reduce security
transaction costs to improve competitiveness of the market.

https://economictimes.indiatimes.com/markets/stocks/news/sitharaman-says-govt-working-with-rbi-to-revive-real-
estate-sector/articleshow/71924315.cms

Economic Times

Now, FM Nirmala Sitharaman hints at booster dose for real estate sector

The government and Reserve Bank are working to resolve the issues being faced by realty sector. Admitting that realty
sector has been left out of the booster measures announced earlier, she said the sector has a spillover effect on many
sectors

PTI|6 November 2019

Finance minister Nirmala Sitharaman on Tuesday said the government and Reserve Bank are working to resolve the
issues being faced by realty sector.

Admitting that realty sector has been left out of the booster measures announced earlier, she said the sector has a
spillover effect on many sectors, especially the core sector.

"The government is very keen and is working very clearly together with the RBI to see how best we can, where
necessary, tweak the existing norms to help the people who are affected in the realty sector," she said at an NSE event.
It can be noted that after the July budget roiled the market and business sentiment, the government has rolled back
many of the tax measures and also went to the extent of drastically cutting corporate tax to 22 percent--making the
biggest tax giveaways to the tune of Rs 1.3 lakh crore.
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Admitting that the so far announced measures have not helped revive the sentiment in the real estate, she said since
August the government has been making various interventions to revive the market and consumption demand. Still
there is a lot of work to be done and "one particular sector which | have not touched, but which has a lot of positive
impact and also can effect an impact for the stock market, is the real estate sector."

She said many funds are ready to invest but want more policy support.

"There are many alternative funds which are now approaching us saying we would like to do something with you all
so long as there is some supporting mechanism available for reviving the realty sector," she said.

It can be noted that since the note-ban in November 2016 and the soon-to-be followed Rera introduction in May 2017
and subsequent rollout of the GST in July 2017, the realty market, which used to thrive on black money all these years,
was hit hard and is yet to recover from the triple shocks. The liquidity crisis in the NBFC sector has also played its role.

https://economictimes.indiatimes.com/news/economy/policy/now-fm-hints-at-booster-dose-for-realty-
sector/articleshow/71924127.cms

Deccan Herald

Limaye asks FM to lower taxes to boost investment flows
PTI|5 November 2019

India’s top equity bourse NSE's head Vikram Limaye on Tuesday said a multitude of taxes is making domestic markets
uncompetitive, and appealed the Government to reduce the same to help investment flows.

He said the securities transaction tax, capital gains tax, stamp duty and goods and services tax on capital market
transactions are hurting India as compared to peer markets.

He made the comments amid a deepening slowdown in economic growth which has plummeted to six-year lows and
a slew of measures being taken by the Government to revive the same. In recent days, there have been conflicting
media reports over whether the government is abolishing dividend distribution tax, securities transaction tax and long-
term capital gains tax on shares.

"A streamlined tax structure would significantly enhance the attractiveness of our markets and wider participation
would enhance liquidity across securities," Limaye said at an event to commemorate NSE's 25 years, in presence of
Finance Minister Nirmala Sitharaman.

He said India is full of aspirational small businesses who will be requiring growth capital and the presence of a large
pool of investors is a necessary precondition for meeting their aspirations.

"I request the finance minister and chairman SEBI to examine the overall transaction costs including taxes, margins
and compliance costs to improve the competitiveness of Indian markets. This would also facilitate an increase in our
weightage in global indices which would attract more foreign capital," Limaye said.

He said it is important to enhance institutional participation in markets by giving them seamless access to a variety of
products to earn higher returns or manage risks more efficiently.

"A comprehensive review of institutional participation in equities, equity derivatives and corporate bond markets
should be undertaken to better align regulation and risk parameters to facilitate greater involvement of pension funds,
insurance companies, banks and mutual funds in markets," Limaye said.

He also pitched for a Pradhan Mantri Jan Dhan Yojana (PMJDY) like scheme to open demat accounts to trade in shares,
where investors will be able to open accounts just using a bank account and Aadhar number.
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https://www.deccanherald.com/business/business-news/limaye-asks-fm-to-lower-taxes-to-boost-investment-flows-

773615.html
Bloomberg Quint
Real Estate Issues Not Completely Addressed, Says Finance Minister Nirmala Sitharaman Sajeet Manghat

Sajeet Mangat |5 November 2019

Finance Minister Nirmala Sitharaman on Tuesday acknowledged that the government is yet to fully address the
liquidity crunch faced by the real estate sector. The government is working very closely with the Reserve Bank of India
to tweak existing laws to help the affected people, Sitharaman said at the silver jubilee celebrations of the National
Stock Exchange in Mumbai.

India’s real estate developers have been struggling to raise funds as lenders turned selective after default by the IL&FS
Group triggered a liquidity crisis in the economy. That, coupled with an economic slowdown, stalled a nascent recovery
from the disruption caused by Prime Minister Nagendra Modi’s note ban and a stricter housing law that armed
homebuyers against frauds. The developers are now staring at a huge inventory pile-up.

The finance minister emphasised that the real estate sector requires much more attention. The sector has a spillover
effect on very many industries, especially the core sector, Sitharaman said, adding that addressing the issues of the
sector will also benefit the core industry that supplies materials to the real estate sector.

Distressed homebuyers had approached the government to resolve several unfinished projects. “Several homebuyers
are looking at the government to give them solutions,” Sitharaman said.

India’s real estate sector is now seeing interest from alternative funds, Sitharaman said. “There are many alternative
funds which are now approaching us saying we would like to do something with you all so long as there is some
supporting mechanism available for reviving the realty sector,” she said.

In September, Sitharaman had announced the creation of a special fund to provide financing to the many stalled
affordable and middle-income housing projects in the country.
https://www.bloombergquint.com/business/real-estate-crisis-real-estate-issues-not-completely-addressed-says-

nirmala-sitharaman

Bloomberg Quint
Don’t Misuse Your Oligopolistic Position, SEBI Chairman Tyagi Tells Exchanges
PTI |5 November 2019

The equity bourses should refrain from using their "oligopolistic" position and not charge "exorbitant and
unreasonable" fees from investors, Securities and Exchange Board of India Chairman Ajay Tyagi said on Tuesday.
Exchanges are the first line of regulation and they should ensure that their conduct on aspects like governance is
"above board", he said, while speaking at an event to commemorate the silver jubilee of the NSE, which since its
inception has become the market leader overtaking the 144-year-old much older BSE by a huge margin.

"Stock exchanges should abstain from misusing their oligopolistic position by having an exorbitant and unreasonable
fee structure," Tyagi said.

It can be noted that the NSE, which commands almost two-thirds of the market by volume, has been mired in a slew
of controversies like the co-location case which have exposed chinks in its governance structure.
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Tyagi said while exchanges are for-profit commercial entities, they should also devote some resources for their
regulatory functions as they are the first level of regulation.

While discharging these functions, the exchanges will also have to ensure that their practices are "above board", the
SEBI chairman said, reminding the exchanges that powers come with responsibilities.

The exchanges also ought to be following governance norms which are much better than brokers and the entities
being traded on their platform, he said, adding, "the conduct of market infrastructure institutions has to be above
board by displaying integrity and work culture."

Tyagi said trust is a very important in business and underlined that while ease of doing business is important,
protection of investor interest is "more important".

Though our capital market institutions are of global standards, Tyagi said we have a long way to go, as the overall
market capitalisation is only 78 percent of gross domestic product as against more than 125 percent in developed
markets like the U.S.

Tyagi said banks' woes with non-performing assets underlines the need for deepening the corporate bond markets a
priority as it can help companies access the required capital. Retail investors also need to be given extra focus and be
made a part of the capital market story, he said.

https://www.bloombergquint.com/business/don-t-misuse-your-oligopolistic-position-tyagi-to-exchanges

Tribune
Sitharaman hints at booster dose for real estate sector
Bureau|5 November 2019

Finance Minister Nirmala Sitharaman today said the government and RBI are working to resolve the issues being faced
by the realty sector.

Admitting that realty sector has been left out of the booster steps announced earlier, she said the sector has a spillover
effect on many sectors, especially the core sector.

“The government is very keen and is working very clearly together with the RBI to see how best we can, where
necessary, tweak the existing norms to help the people who are affected in the realty sector,” she said at an NSE event.
Admitting that the so far announced measures have not helped revive the sentiment in the real estate, she said since
August the government has been making various interventions to revive the market and consumption demand. Still
there is a lot of work to be done and “one particular sector which | have not touched, but which has a lot of positive
impact and also can effect an impact for the stock market, is the real estate sector.”

She said many funds are ready to invest but want more policy support.

“There are many alternative funds which are now approaching us saying we would like to do something with you all
so long as there is some supporting mechanism available for reviving the realty sector,” she said.

It can be noted that since the note ban in November 2016 and the soon-to-be followed RERA introduction in May 2017
and subsequent rollout of the GST in July 2017, the realty market, which used to thrive on black money all these years,
was hit hard and is yet to recover from the triple shocks. The liquidity crisis in the NBFC sector has also played its role.
Officials of the NSE suggested that the government should bring down the securities transaction tax. “Equity
penetration is very low in India compared with its peers.... to further expand markets we need to further simplify
them,” said Vikram Limaye, MD and CEO, NSE.
https://www.tribuneindia.com/news/sitharaman-hints-at-booster-dose-for-real-estate-sector/856983.html

Pro Kerala

NSE - 25th anniversary celebration

Bureau|5 November 2019
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Mumbai: Union Finance Minister Nirmala Sitharaman, Sebi Chairman Ajay Tyagi and NSE MD and CEO Vikram Limaye
during the 25th anniversary of National Stock Exchange of India (NSE) celebration in Mumbai on Nov 5, 2019.

Union Finance Minister Nirmala Sitharaman during the 25th anniversary of National Stock Exchange of India (NSE)

celebration
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https://www.prokerala.com/news/photos/nse-25th-anniversary-celebration-1407328.html

Telegraph
Real estate sops in the works
The real estate sector continued to be affected by the downturn
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Bureau|6 November 2019

The government is likely to offer incentives to the real estate sector and is engaged in discussions with the RBI to
resolve the issues faced by the industry.

“The government is very keen and is working very clearly together with the RBI to see how best we can, where
necessary, tweak the existing norms to help the people who are affected in the realty sector," she said at the silver
jubilee celebrations of the National Stock Exchange (NSE) here on Tuesday.

In September, the government had slashed the corporate tax rates in a bid to lift the domestic economy out of a
slowdown, marked by a fall in private sector capex and a rise in unemployment.

However, the real estate sector continued to be affected by the downturn.

Sitharaman said many alternative funds were keen to invest in the sector, but they wanted policy support. The
segment has a spillover effect on various other sectors such as infrastructure.

“The real estate sector has a spillover effect on very many sectors. Several home-buyers and core industries which
supply material are looking up to the government for solutions. They will benefit from a revival of the real estate
sector,” the finance minister said.

Sitharaman said though the government had been making various interventions since August to revive consumption
and investment demand, more needed to be done. “One particular sector which | have not touched, but which has a
lot of positive impact and also can impact the stock market, is the real estate sector”, she said.

She said a vibrant bond market was required to meet the investment needs of the country.

NSE chief executive officer and MD Vikram Limaye said multiple taxes were affecting the markets. Though the stock
exchanges are one of the most sought after destinations, incidence of multiple taxes such as securities transaction tax
(STT), capital gains tax and stamp duty was affecting their competitiveness compared with peers.

More reforms

Sitharaman in a separate event here on Tuesday said the government would soon use its strong electoral mandate to
usher in the next wave of reforms, and not to miss the bus this time, reports PTI.

Without naming the reform measures unsuccessfully attempted by the Modi government in its first term, she said the
government’s efforts last time were thwarted by the poor numbers in the Upper House.

“I am sure we will now show the commitment for reforms happens fast. That is where the mandate given to Modi 2.0
will help,” Sitharaman said.

Many analysts have been calling for urgent reforms in the factor markets, especially regarding land and labour, to get
the economy out of the trough, citing the strong political mandate the government enjoys.

“... am sure we will now show the commitment for reforms happens fast. That is where the mandate given to Modi
2.0 will help,” Sitharaman said, speaking at The Indian Express’s Adda.

“A streamlined tax structure would significantly enhance attractiveness of our markets and wider participation would
enhance liquidity across securities”.

Limaye urged Sitharaman and Sebi chairman Ajay Tyagi to examine the overall transaction costs including taxes,
margins and compliance costs to improve competitiveness.

He said there had been significant improvement in facilitating market access with streamlined registration and KYC
process. However, there was a need to further simplify the process. “On the lines of the Jan Dhan Yojana, investors
should be allowed to open their demat/brokerage/ investment accounts with just a bank account and Aadhaar,” he
said.

https://www.telegraphindia.com/business/real-estate-sops-in-the-works/cid/1717113

Outlook Money
NSE Requests FM Nirmala Sitharaman to Review Stock Market

Yagnesh Kansara |5 November 2019
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Mumbai November 5: At the silver jubilee celebrations of the National Stock Exchange (NSE), MD and CEO Vikram
Limaye pitched for lower taxes on trading in Indian markets. At the event attended by Finance Minister Nirmala
Sitharaman, he said that the high taxation and compliance cost is affecting the competitiveness of Indian markets as
compared to other jurisdictions.

"Incidence of multiple taxes from STT, capital gains, stamp duty and GST on capital market transactions is affecting the
competitiveness of Indian markets compared to peers," said Limaye.He made a request to finance ministry and the
capital market regulator Securities and Exchange Board of India (Sebi) to examine the transaction costs."l request
Honourable Finance Minister and Chairman of Sebi to examine the overall transaction costs including taxes, margins
and compliance costs to improve competitiveness of Indian markets," Limaye said.

This, according to Limaye, would facilitate an increase in India's weightage in global indices, which would attract more
foreign capital.India is one of the few jurisdictions which charges capital gains in form on Long Term Capital Gains
(LTCG) on trading in Indian markets, this is in addition to Securities Transaction Tax (STT). These levies on marginal
rate, adds to increase compliance costs.

To foreign investors this is also a permanent cost as any taxes they pay in India cannot be offset in their home country
as they are anyway tax-exempt. Limaye's statement assumes importance in the backdrop of increased pitch for
reducing taxes on market trading after the government moved to reduce the taxes on India Inc.Experts said, nowhere
in the world the foreign institutional players are taxed, nor any levy is laid on them. FPI money is considered as “hot
money”, as they are accustomed to bring in a lot of money and take away that money with equal speed. They consider
any compliance requirement as hurdle in moving from one market to another. And this is the precise reason, it reduces
attractiveness of the Indian market among the peers, they added.

Ajay Tyagi, chairman, Sebi in an oblique reference to the NSE, however said that the exchanges should abstain from
misusing their oligopolistic position and levy exorbitant fees and charges to market participants. In India there exists
only two stock exchanges, The Bombay Stock Exchange (BSE) and the other is NSE.

The Indian stock market’s daily turnover in the cash segment is around Rs 40,000 crore, out of which NSE has a lion
share of 95 per cent. While in the futures and options segment, NSE commands almost monopoly, where the daily
turnover averages to Rs 1 Lakh.
https://www.outlookindia.com/outlookmoney/equity/nse-requests-fm-nirmala-sitharaman-to-review-stock-market-
leveis-3829

All India Radio

FM Nirmala Sitharaman says govt working with RBI to address issues facing realty sector
Bureau|5 November 2019
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Finance Minister Nirmala Sitharaman today said, the government and Reserve Bank are working to resolve the issues
being faced by realty sector.
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Speaking at a special NSE event in Mumbai, she admitted that the realty sector has been left out of the booster
measures announced earlier. Ms Sitaraman said, many funds are ready to invest but want more policy support.

The special event was organized in Mumbai to mark the Silver Jubilee of National Stock Exchange. The Finance Minister
said, NSE has shown extraordinarily positive inclination and done pioneering work in using technology in democratizing
financial markets and making them accessible to the people.

Lauding NSE, the Finance Minister said, the investor outreach programme of the stock exchange has succeeded in
bringing in lot more well-informed investors into the markets.

http://www.newsonair.com/Main-News-Details.aspx?id=374083

Punekar News
NSE announces November 3rd to be observed as ‘Retail Investor Day’
Bureau|6 November 2019

Mumbai, November 5, 2019: History is being created today at the National Stock Exchange of India Limited (NSE)
Bandra-Kurla Complex headquarters in Mumbai, even as Hon’ble Minister of Finance and Corporate Affairs Smt.
Nirmala Sitharaman, Hon Sebi Chairman Ajay Tyagi, NSE MD & CEOVikram Limaye and leading dignitaries from India
Inc, gathered to commemorate the completion of 25 years of electronic trading of equity, which commenced on
Thursday, November 3, 1994. Twenty Five years ago, NSE, world’s first demutualized stock exchange, created a
milestone in the history of stock exchanges by establishing widespread national reach for the exchange.

On this auspicious occasion, NSE had organized Closing Bell Ringing ceremony, with Smt Nirmala Sitharaman along
with Ajay Tyagi and Vikram Limaye doing the honors of Bell Ringing ceremony, signifying the celebration of 25 years
of democratizing Capital Markets in India which has witnessed and achieved high success, offering access to electronic
trading of equity asset class to the retail audience in the remotest parts in the country.

Speaking on the occasion, Smt. Nirmala Sitharaman, Hon’ble Minister for Finance and Corporate Affairs said,
congratulate NSE for completing 25 years of revolutionizing the Indian Capital Markets. The exchange then pioneered
a critical role in the development of Indian Capital Markets by launching electronic trading 25 years ago, and now will
have an equally important role to play for realizing the national dream of $ 5 trillion economy.”

Ajay Tyagi, Chairman, SEBI said: “l congratulate NSE on this momentous occasion of 25 years of electronic trading of
equities. | wish NSE all the success and hope that NSE would continue to play a leading role in the growth of capital
markets in the country.”

Vikram Limaye, MD & CEO, NSE said, “NSE has been instrumental in democratising the capital market by launching a
unified national market. The exchange provided a platform for improving financial well-being of people and easy
access to Capital for all stakeholders. It has also built robust market infrastructure helping Indian markets to be
recognized globally. NSE will continue to expand and enlarge the market participant base with its initiatives supporting
Indian economy to scale new heights’’.

Amongst those who participated at the historic occasion were Industry leaders, Bankers, Mutual Fund CEOs and ClOs,
Intermediaries, Investors and Professionals from Finance sector.

To commemorate the Silver Jubilee celebrations of Electronic Trading of Equity, NSE also announced that here on
November 3 would be celebrated as the Retail Investor Day. The Retail Investor Day would be in alignment with NSE’s
stated agenda and vision for financial inclusion which has resulted in one of the largest investor education and literacy
programs in the country. Starting from schools and colleges to programmes for investors, for women, special groups
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like police and armed forces to senior citizens, NSE already covers over 500 districts and over 2500 programs every
year.

http://www.punekarnews.in/nse-announces-november-3rd-to-be-observed-as-retail-investor-day/

ANI
Money Control

Now, FM Nirmala Sitharaman hints at booster dose for realty sector

She said many funds are ready to invest in the sector but want more policy support.

PTI| 6 November 2019

Finance minister Nirmala Sitharaman on Tuesday said the government and Reserve Bank are working to resolve the
issues being faced by realty sector.

Admitting that realty sector has been left out of the booster measures announced earlier, she said the sector has a
spillover effect on many sectors, especially the core sector.

"The government is very keen and is working very clearly together with the RBI to see how best we can, where
necessary, tweak the existing norms to help the people who are affected in the realty sector," she said at an NSE event.
It can be noted that after the July budget roiled the market and business sentiment, the government has rolled back
many of the tax measures and also went to the extent of drastically cutting corporate tax to 22 percent--making the
biggest tax giveaways to the tune of Rs 1.3 lakh crore.

Admitting that the so far announced measures have not helped revive the sentiment in the real estate, she said since
August the government has been making various interventions to revive the market and consumption demand. Still
there is a lot of work to be done and "one particular sector which | have not touched, but which has a lot of positive
impact and also can effect an impact for the stock market, is the real estate sector."

She said many funds are ready to invest but want more policy support.

"There are many alternative funds which are now approaching us saying we would like to do something with you all
so long as there is some supporting mechanism available for reviving the realty sector," she said.

It can be noted that since the note-ban in November 2016 and the soon-to-be followed Rera introduction in May 2017
and subsequent rollout of the GST in July 2017, the realty market, which used to thrive on black money all these years,
was hit hard and is yet to recover from the triple shocks. The liquidity crisis in the NBFC sector has also played its role.
https://www.moneycontrol.com/news/business/now-fm-nirmala-sitharaman-hints-at-booster-dose-for-realty-
sector-4607181.html

Newshub Live

Smt. Nirmala Sitharaman Hon’ble Minister of Finance and Corporate Affairs rings Closing Bell at NSE to celebrate 25
years of democratizing Capital Market in India

Nilesh Khandare |[November 06, 2019

Mumbai: History is being created today at the "National Stock Exchange of India Limited (NSE)" Bandra-Kurla Complex
headquarters in Mumbai, even as Hon’ble Minister of Finance and Corporate Affairs Smt. Nirmala Sitharaman, Hon
Sebi Chairman Shri Ajay Tyagi, NSE MD & CEO Shri Vikram Limaye and leading dignitaries from India Inc, gathered to
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commemorate the completion of 25 years of electronic trading of equity, which commenced on Thursday, November
3, 1994. Twenty Five years ago, NSE, world’s first demutualized stock exchange, created a milestone in the history of
stock exchanges by establishing widespread national reach for the exchange.

On this auspicious occasion, NSE had organized Closing Bell Ringing ceremony, with Smt Nirmala Sitharaman along
with Shri Ajay Tyagi and Shri Vikram Limaye doing the honors of Bell Ringing ceremony, signifying the celebration of
25 years of democratizing Capital Markets in India which has witnessed and achieved high success, offering access to
electronic trading of equity asset class to the retail audience in the remotest parts in the country.

Speaking on the occasion, Smt. Nirmala Sitharaman, Hon’ble Minister for Finance and Corporate Affairs said,
congratulate NSE for completing 25 years of revolutionizing the Indian Capital Markets. The exchange then pioneered
a critical role in the development of Indian Capital Markets by launching electronic trading 25 years ago, and now will
have an equally important role to play for realizing the national dream of $ 5 trillion economy.”

Shri Ajay Tyagi, Chairman, SEBI said: “l congratulate NSE on this momentous occasion of 25 years of electronic trading
of equities. | wish NSE all the success and hope that NSE would continue to play a leading role in the growth of capital
markets in the country.”

Shri Vikram Limaye, MD & CEO, NSE said, “NSE has been instrumental in democratising the capital market by launching
a unified national market. The exchange provided a platform for improving financial well-being of people and easy
access to Capital for all stakeholders. It has also built robust market infrastructure helping Indian markets to be
recognized globally. NSE will continue to expand and enlarge the market participant base with its initiatives supporting
Indian economy to scale new heights”’.

Amongst those who participated at the historic occasion were Industry leaders, Bankers, Mutual Fund CEOs and CIOs,
Intermediaries, Investors and Professionals from Finance sector.

To commemorate the Silver Jubilee celebrations of Electronic Trading of Equity, NSE also announced that here on
November 3 would be celebrated as the Retail Investor Day. The Retail Investor Day would be in alignment with NSE’s
stated agenda and vision for financial inclusion which has resulted in one of the largest investor education and literacy
programs in the country. Starting from schools and colleges to programmes for investors, for women, special groups
like police and armed forces to senior citizens, NSE already covers over 500 districts and over 2500 programs every
year.
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Tech Trail
NSE celebrates 25 years of democratizing Capital Market in India
Shriram Shinde |6 November 2019

.
HISTORY was recently created at the National Stock Exchange of India Limited (NSE) Bandra-Kurla Complex

headquarters in Mumbai, even as Minister of Finance and Corporate Affairs, Nirmala Sitharaman, Sebi Chairman Ajay
Tyagi, NSE MD & CEO Vikram Limaye and leading dignitaries from India Inc, gathered to commemorate the completion
of 25 years of electronic trading of equity, which commenced on November 3, 1994. Twenty-five years ago, NSE,
world’s first demutualised stock exchange, created a milestone in the history of stock exchanges by establishing
widespread national reach for the exchange.

On this auspicious occasion, NSE had organised Closing Bell Ringing Ceremony, with Nirmala Sitharaman along with
Ajay Tyagi and Vikram Limaye doing the honors of Bell Ringing ceremony, signifying the celebration of 25 years of
democratising Capital Markets in India which has witnessed and achieved high success, offering access to electronic
trading of equity asset class to the retail audience in the remotest parts in the country.


https://newshublilve.blogspot.com/2019/11/smt-nirmala-sitharaman-honble-minister.html?m=1

Speaking on the occasion, Nirmala Sitharaman, Minister for Finance and Corporate Affairs said, “l congratulate NSE
for completing 25 years of revolutionising the Indian Capital Markets. The exchange then pioneered a critical role in
the development of Indian Capital Markets by launching electronic trading 25 years ago, and now will have an equally
important role to play for realising the national dream of $ 5 trillion economy.”

Ajay Tyagi, Chairman, SEBI said: “I congratulate NSE on this momentous occasion of 25 years of electronic trading of
equities. | wish NSE all the success and hope that NSE would continue to play a leading role in the growth of capital
markets in the country.”

Vikram Limaye, MD & CEO, NSE said, “NSE has been instrumental in democratising the capital market by launching a
unified national market. The exchange provided a platform for improving the financial well-being of people and easy
access to Capital for all stakeholders. It has also built robust market infrastructure helping Indian markets to be
recognised globally. NSE will continue to expand and enlarge the market participant base with its initiatives supporting
the Indian economy to scale new heights”.

Amongst those who participated at the historic occasion were Industry leaders, Bankers, Mutual Fund CEOs and CIOs,
Intermediaries, Investors and Professionals from the Finance sector.

To commemorate the Silver Jubilee celebrations of Electronic Trading of Equity, NSE also announced that here on
November 3 would be celebrated as the Retail Investor Day. The Retail Investor Day would be in alighment with NSE’s
stated agenda and vision for financial inclusion which has resulted in one of the largest investor education and literacy
programs in the country. Starting from schools and colleges to programmes for investors, for women, special groups
like police and armed forces to senior citizens, NSE already covers over 500 districts and over 2500 programs every
year.

http://techtrail.in/bizz-buzz/nse-celebrates-25-years-of-democratizing-capital-market-in-india/

Democratic Jagat
NSE announces November 3rd to be observed as ‘Retail Investor Day’
Bureau|6 November 2019

Mumbai, November, 2019: History is being created today at the National Stock Exchange of India Limited (NSE)
Bandra-Kurla Complex headquarters in Mumbai, even as Hon’ble Minister of Finance and Corporate Affairs Smt.
Nirmala Sitharaman, Hon Sebi Chairman Shri Ajay Tyagi, NSE MD & CEO Shri Vikram Limaye and leading dignitaries
from India Inc, gathered to commemorate the completion of 25 years of electronic trading of equity, which
commenced on Thursday, November 3, 1994. Twenty Five years ago, NSE, world’s first demutualized stock exchange,
created a milestone in the history of stock exchanges by establishing widespread national reach for the exchange.

On this auspicious occasion, NSE had organized Closing Bell Ringing ceremony, with Smt Nirmala Sitharaman along
with Shri Ajay Tyagi and Shri Vikram Limaye doing the honors of Bell Ringing ceremony, signifying the celebration of
25 years of democratizing Capital Markets in India which has witnessed and achieved high success, offering access to
electronic trading of equity asset class to the retail audience in the remotest parts in the country.

Speaking on the occasion, Smt. Nirmala Sitharaman, Hon’ble Minister for Finance and Corporate Affairs said,
congratulate NSE for completing 25 years of revolutionizing the Indian Capital Markets. The exchange then pioneered
a critical role in the development of Indian Capital Markets by launching electronic trading 25 years ago, and now will
have an equally important role to play for realizing the national dream of S 5 trillion economy.”
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Shri Ajay Tyagi, Chairman, SEBI said: “I congratulate NSE on this momentous occasion of 25 years of electronic trading
of equities. | wish NSE all the success and hope that NSE would continue to play a leading role in the growth of capital
markets in the country.”

Shri Vikram Limaye, MD & CEO, NSE said, “NSE has been instrumental in democratising the capital market by launching
a unified national market. The exchange provided a platform for improving financial well-being of people and easy
access to Capital for all stakeholders. It has also built robust market infrastructure helping Indian markets to be
recognized globally. NSE will continue to expand and enlarge the market participant base with its initiatives supporting
Indian economy to scale new heights”.

Amongst those who participated at the historic occasion were Industry leaders, Bankers, Mutual Fund CEOs and CIOs,
Intermediaries, Investors and Professionals from Finance sector.

To commemorate the Silver Jubilee celebrations of Electronic Trading of Equity, NSE also announced that here on
November 3 would be celebrated as the Retail Investor Day. The Retail Investor Day would be in alignment with NSE’s
stated agenda and vision for financial inclusion which has resulted in one of the largest investor education and literacy
programs in the country. Starting from schools and colleges to programmes for investors, for women, special groups
like police and armed forces to senior citizens, NSE already covers over 500 districts and over 2500 programs every
year.

https://democraticjagat.com/news-post/1015/nse-announces-november-3rd-to-be-observed-as-retail-investor-day

Exclusive News
Smt Nirmala Sitharaman Hon’ble Minister of Finance and Corporate Affairs rings Closing Bell at NSE

Bureau|6 November 2019

Mumbai, November, 2019: History is being created today at the National Stock Exchange of India Limited (NSE)
Bandra-Kurla Complex headquarters in Mumbai, even as Hon’ble Minister of Finance and Corporate Affairs Smt.
Nirmala Sitharaman, Hon Sebi Chairman Shri Ajay Tyagi, NSE MD & CEO Shri Vikram Limaye and leading dignitaries
from India Inc, gathered to commemorate the completion of 25 years of electronic trading of equity, which
commenced on Thursday, November 3, 1994. Twenty Five years ago, NSE, world’s first demutualized stock exchange,
created a milestone in the history of stock exchanges by establishing widespread national reach for the exchange.

On this auspicious occasion, NSE had organized Closing Bell Ringing ceremony, with Smt Nirmala Sitharaman along
with Shri Ajay Tyagi and Shri Vikram Limaye doing the honors of Bell Ringing ceremony, signifying the celebration of
25 years of democratizing Capital Markets in India which has witnessed and achieved high success, offering access to
electronic trading of equity asset class to the retail audience in the remotest parts in the country.

Speaking on the occasion, Smt. Nirmala Sitharaman, Hon’ble Minister for Finance and Corporate Affairs said,
congratulate NSE for completing 25 years of revolutionizing the Indian Capital Markets. The exchange then pioneered
a critical role in the development of Indian Capital Markets by launching electronic trading 25 years ago, and now will
have an equally important role to play for realizing the national dream of S 5 trillion economy.”

Shri Ajay Tyagi, Chairman, SEBI said: “l congratulate NSE on this momentous occasion of 25 years of electronic trading
of equities. | wish NSE all the success and hope that NSE would continue to play a leading role in the growth of capital
markets in the country.”

Shri Vikram Limaye, MD & CEO, NSE said, “NSE has been instrumental in democratising the capital market by launching
a unified national market. The exchange provided a platform for improving financial well-being of people and easy
access to Capital for all stakeholders. It has also built robust market infrastructure helping Indian markets to be
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recognized globally. NSE will continue to expand and enlarge the market participant base with its initiatives supporting
Indian economy to scale new heights”.

Amongst those who participated at the historic occasion were Industry leaders, Bankers, Mutual Fund CEOs and CIOs,
Intermediaries, Investors and Professionals from Finance sector.

To commemorate the Silver Jubilee celebrations of Electronic Trading of Equity, NSE also announced that here on
November 3 would be celebrated as the Retail Investor Day. The Retail Investor Day would be in alignment with NSE’s
stated agenda and vision for financial inclusion which has resulted in one of the largest investor education and literacy
programs in the country. Starting from schools and colleges to programmes for investors, for women, special groups
like police and armed forces to senior citizens, NSE already covers over 500 districts and over 2500 programs every
year.

http://exclusivenews.co.in/smt-nirmala-sitharaman-honble-minister-of-finance-and-corporate-affairs-rings-closing-

bell-at-nse/

APN News
NSE announces November 3rd to be observed as ‘Retail Investor Day’
Sachin Murdeshwar |6 November 2019

Mumbai: History is being created today at the National Stock Exchange of India Limited (NSE) Bandra-Kurla Complex
headquarters in Mumbai, even as Hon’ble Minister of Finance and Corporate Affairs Smt. Nirmala Sitharaman, Hon
Sebi Chairman Shri Ajay Tyagi, NSE MD & CEO Shri Vikram Limaye and leading dignitaries from India Inc, gathered to
commemorate the completion of 25 years of electronic trading of equity, which commenced on Thursday, November
3, 1994. Twenty Five years ago, NSE, world’s first demutualized stock exchange, created a milestone in the history of
stock exchanges by establishing widespread national reach for the exchange.

On this auspicious occasion, NSE had organized Closing Bell Ringing ceremony, with Smt Nirmala Sitharaman along
with Shri Ajay Tyagi and Shri Vikram Limaye doing the honors of Bell Ringing ceremony, signifying the celebration of
25 years of democratizing Capital Markets in India which has witnessed and achieved high success, offering access to
electronic trading of equity asset class to the retail audience in the remotest parts in the country.

Speaking on the occasion, Smt. Nirmala Sitharaman, Hon’ble Minister for Finance and Corporate Affairs said,
congratulate NSE for completing 25 years of revolutionizing the Indian Capital Markets. The exchange then pioneered
a critical role in the development of Indian Capital Markets by launching electronic trading 25 years ago, and now will
have an equally important role to play for realizing the national dream of S 5 trillion economy.”

Shri Ajay Tyagi, Chairman, SEBI said: “l congratulate NSE on this momentous occasion of 25 years of electronic trading
of equities. | wish NSE all the success and hope that NSE would continue to play a leading role in the growth of capital
markets in the country.”

Shri Vikram Limaye, MD & CEO, NSE said, “NSE has been instrumental in democratising the capital market by launching
a unified national market. The exchange provided a platform for improving financial well-being of people and easy
access to Capital for all stakeholders. It has also built robust market infrastructure helping Indian markets to be
recognized globally. NSE will continue to expand and enlarge the market participant base with its initiatives supporting
Indian economy to scale new heights”’.

Amongst those who participated at the historic occasion were Industry leaders, Bankers, Mutual Fund CEOs and CIOs,
Intermediaries, Investors and Professionals from Finance sector.

To commemorate the Silver Jubilee celebrations of Electronic Trading of Equity, NSE also announced that here on
November 3 would be celebrated as the Retail Investor Day. The Retail Investor Day would be in alignment with NSE’s
stated agenda and vision for financial inclusion which has resulted in one of the largest investor education and literacy
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programs in the country. Starting from schools and colleges to programmes for investors, for women, special groups
like police and armed forces to senior citizens, NSE already covers over 500 districts and over 2500 programs every
year.

https://www.apnnews.com/nse-announces-november-3rd-to-be-observed-as-retail-investor-day/

Daily Pioneer
FM hints at more sops for housing sector
IANS |6 November 2019

L Ll

Hinting at a big boost to the realty sector, Finance Minister Nirmala Sitharaman on Tuesday said that the government
and the Reserve Bank of India (RBI) are in the process of resolving the issues faced by the real estate sector.

She said that real estate has a spillover effect on many sectors, hence addressing its issues will benefit industries such
as cement and steel, who are the major suppliers.

"The government is working together with the RBI to see how best we can tweak the existing norms wherever
necessary to help the realty sector," she said at an NSE event.

However, she did not spell out what the measures would be.

Sitharaman also admitted that the issues facing the real estate sector have not been addressed fully.

Since August, the government has been taking various steps to revive the market and consumption demand, the
minister said.

Recently, the government cut corporate tax rate to 22 per cent, which involved an outgo of Rs 1.45 lakh crore.

Real estate developers are finding it difficult to raise funds after the default by the IL&FS group that triggered a liquidity
crisis in the economy.

This was aggravated by the economic slowdown, which at one hand caused huge inventory pile-up due to lack of
demand and also brought ongoing projects to a standstill due to lack of funds.

"There are many alternative funds which are now approaching us, saying we would like to do something with you as
long as some supporting mechanism is available for reviving the realty sector," she said.

The Finance Minister said that home buyers are looking up to the government to help complete the stalled projects
through policy decisions.

In September, Sitharaman had announced the creation of a Rs 20,000 crore special fund to provide financing to the
stalled affordable and middle-income housing projects in the country.

https://www.dailypioneer.com/2019/business/fm-hints-at-more-sops-for-housing-sector.html

Shubhjita

NSE completes 25 years, FM rings the closing bell
Bureau|6 November 2019
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