Headline: NSE and SGX progress on NSE IFSC-SGX Connect

Source: Various Publications Date: 22 September, 2020
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Economic Times
NSE, SGX ink formal pact on NSE IFSC-SGX Connect
22 September 2020

National Stock Exchange (NSE) and Singapore Exchange (SGX) said on Tuesday they have entered into a
formal agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect. The two
exchanges will also withdraw arbitration proceedings.

The parties did not elaborate on the terms and structure of the formal agreement, but said the proposed
NSE IFSC- SGX Connect will bring together international and Gujarat International Finance Tec-City (GIFT)
participants to create a bigger liquidity pool for Nifty products in GIFT City.

In August 2019, the two exchanges had received a set of approved regulatory dispensations from their
statutory regulators obtaining their support on a joint proposal that the two exchanges submitted earlier
this year.

On Tuesday, the two exchanges said they have recently received further regulatory clarifications from the
relevant authorities on implementation of the Connect, and they will continue to work with key stakeholders
to develop infrastructure and ensure member readiness prior to its implementation.

Loh Boon Chye, Chief Executive Officer of SGX, said, “Building connectivity across international platforms
in Singapore and India will facilitate unfettered access for global market participants, and in turn enhance
investments and capital market flows between India and the world.

“As Asia’s pioneering central counterparty, SGX will work with NSE and stakeholders to develop a
connectivity infrastructure that incorporates international best practices and creates new value for existing
and new customers,” said Loh Boon Chye, CEO of SGX.

“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city resulting in more broad based development across asset classes and
capital raising activity,” said Vikram Liamye, managing director and CEO of NSE.

The two exchanges were engaged in a bitter battle for control of the rising business in Indian equity
derivatives, and the tussle had even reached the courts in 2018.

https://economictimes.indiatimes.com/markets/stocks/news/nse-sgx-ink-formal-pact-on-nse-ifsc-sgx-
connect/articleshow/78254079.cms
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Synopsis

NSE.

Mumbai: The National Stock Exchange (NSE) and Singapore

the abrupt termination of a licence that allowed India’s equity
derivative products to be traded in the island nation.

According to an official statement from NSE and SGX, both

International Financial Services Centre (IFSC), GIFT City,

was established between stock exchanges in Hong Kong and
mainland China in 2017.

As per the proposal, SGX will route the Nifty trades through IFSC, GIFT City. The development will be a shot in the arm for IFSC, enhancing
liquidity on the platform significantly. Trading volumes on SGX Nifty and SGX Bank Nifty are roughly the same as what happens onshore on

Exchange (SGX) have ended their four-year-old legal dispute over

exchanges have decided to withdraw the arbitration proceedings
and are in final stages of the creation of a special platform at the

Gandhinagar. The arrangement is similar to the connectivity that
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As per the proposal, SGX will route the Nifty trades through IFSC,
GIFT City. The development will be a shot in the arm for IFSC,
enhancing liquidity on the platform significantly. Trading
volumes on SGX Nifty and SGX Bank Nifty are roughly the same
as what happens onshore on NSE.

‘With all the regulatory approvals in place, the new platform will
go live in the next one year, said people privy to the development.
They added that SGX has created a special purpose vehicle (SPV)
in IFSC and all the Nifty and Bank Nifty trades happening on
SGX will be routed through this SPV into NSE IFSC—a
subsidiary of NSE in GIFT City. The settlement will be done by
NSE IFSC Clearing Corporation.

“The NSE-SGX Connect... is an important joint financial market
initiative by India and Singapore,” said Injeti Srinivas, chairman,
IFSC Authority.

The government is also learnt to have provided special
dispensations. There will be no need for Singapore-based brokers
to register with Indian authorities or provide additional KYC
documents.

“Given the beneficial cost and tax structure IFSC markets offer,
many offshore investors who were waiting for liquidity to
increase before participating in the market are now likely to take
the plunge,” said Suresh Swamy, partner, PWC.

In 2016, SGX took NSE to court after a joint decision by Indian
exchanges to stop licensing their indices and providing market
data to foreign bourses with the aim of trying to prevent more of
the Indian equity derivatives market from going offshore.




Another crucial part of the framework is the arrangement worked
out between the market regulators of both the countries. Being
an SPV established at IFSC, both IFSC Authority and the
Securities and Exchange Board of India will have regulatory
purview over the SGX entity. Also, both SGX and the Monetary
Authority of Singapore have agreed to provide Sebi information
regarding the KYC and other documentation of the Singapore
entities in cases wherever required.

https://economictimes.indiatimes.com/markets/stocks/news/nse-sgx-agree-to-withdraw-arbitration-
proceedings/articleshow/78266615.cms

Business Standard
NSE, Singapore bourse to end arbitration case, finalise derivatives tie-up
The launch date for the new NSE IFSC-SGX Connect has not been decided yet
22 September 2020

Singapore Exchange Ltd. and the National Stock Exchange of India Ltd. are formally ending a years-long
disagreement related to derivatives trading, with the two exchanges set to launch a cross-border trading
link.

Both exchanges will withdraw arbitration proceedings that began after a dispute erupted in 2018 regarding
the trading of Indian stock-based derivatives in Singapore, according to a statement from the Singapore
exchange. The exchanges have received another round of regulatory approvals on implementing a connect
that will allow market participants to trade NSE Nifty 50 Index futures and options contracts from India’s
Gujarat International Finance Tec-City.

This is “definitely a positive outcome for SGX as it allows a bigger pool of clients” even though the Nifty
products will cease to trade in Singapore once the platform is operational, said Joel Ng, an analyst at KGI
Securities (Singapore) Pte.

The dispute between Singapore and India’s exchanges came to the fore in February 2018, when NSE
together with other Indian markets said they would end all licensing agreements with foreign bourses to
discourage offshore trading. The two revived talks in July that year, which resulted in the proposal of a
cross-border trading link for Nifty 50 index derivatives.

The exchanges received a set of approved regulatory dispensations from their statutory regulators for the
connect last year. The related contracts are currently traded on the Singapore bourse. The launch date for
the new NSE IFSC-SGX Connect has not been decided yet.

“SGX will work with NSE and stakeholders to develop a connectivity infrastructure,” the exchange’s Chief
Executive Officer Loh Boon Chye said in the statement.

“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city resulting in more broad based development across asset classes and
capital raising activity,” added Vikram Limaye, NSE’s chief executive officer.

https://www.business-standard.com/article/markets/singapore-s-sgx-nse-to-end-arbitration-case-
finalise-derivatives-tie-up-120092201330 1.html

Business Standard

NSE and SGX end arbitration; will trade Nifty products at GIFT City

This will bring together international and Gujarat International Finance Tec-City (GIFT City) participants to
create a bigger liquidity pool for Nifty products in GIFT City

23 September 2020

The country’s premier bourse National Stock Exchange (NSE) and the Singapore Exchange (SGX) have
entered into a formal agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect.



This will bring together international and Gujarat International Finance Tec-City (GIFT City) participants to
create a bigger liquidity pool for Nifty products in GIFT City.

Both NSE and SGX will also withdraw arbitration proceedings. The two were engaged in arbitration
proceedings under the Arbitration and Conciliation Act over the trading of Nifty products for more than two
years.

The dispute was triggered after the NSE decided to terminate the Nifty trading pact with the SGX in February
2018. Also, the Singapore bourse's subsequent decision to launch identical India products became a bone
of contention.

The BSE, the NSE, and the Metropolitan Stock Exchange (MSE) had jointly decided to cancel their licensing
agreements with overseas bourses on offshore derivative contracts. The move was aimed at putting an end
to offshore derivatives trading in Indian securities, which were gathering pace on platforms, such as the
SGX.

Last year, however, the SGX and the NSE started working on a solution to route SGX Nifty trading volumes
through GIFT City.

The two exchanges have recently received regulatory clarifications from relevant authorities on the
implementation of the Connect. They had received consent from their respective statutory regulators on
the proposed Connect model last year.

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness before its implementation, the two exchanges said in a joint press release.
Vikram Limaye, managing director and chief executive officer of the NSE, said the Connect is one of the key
developments for the integration of the GIFT City ecosystem with international financial markets and will
lead to the development of vibrant and liquid markets for India-access products at GIFT City. “The Connect
will broaden the international and domestic participant base and further strengthen the capital market
ecosystem in GIFT City, resulting in more broad-based development across asset classes and capital-
raising activity,” said Limaye.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and, in turn, enhance investments and capital market flows between India
and the world. As Asia’s pioneering central counterparty, the SGX will work with the NSE and stakeholders
to develop a connectivity infrastructure that incorporates international best practices and creates new value
for existing and new customers. We look forward to broadening participation and deepening liquidity in Nifty
products for international participants, as part of the growth of GIFT City,” said Loh Boon Chye, CEOQ, SGX.
Currently, the SGX Nifty has open interest of $3-5 billion. Initially, the two exchanges may launch SGX Nifty
futures at GIFT City, and then other products can follow.

Injeti Srinivas, chairman, International Financial Services Centres Authority, said the NSE-SGX Connect for
funnelling trading in NIFTY products at SGX to GIFT IFSC is an important joint financial market initiative by
Indiaand Singapore. “This will certainly give a boost to the IFSC ecosystem and promote larger participation
in IFSC. The Connect creates a win-win situation for both sides, which makes it possible to have a
sustainable and growing partnership between the NSE IFSC and SGX,” said Srinivas.

https://www.business-standard.com/article/markets/nse-and-sgx-end-arbitration-will-trade-nifty-
products-at-gift-city-120092300037 1.html

Mint
NSE-SGX formalise 'GIFT Connect'
The move comes almost a year after SGX and NSE had reached a truce over trading of Nifty derivatives in

Singapore, with the two agreeing to create a new platform for trading these derivatives out of GIFT
22 September 2020

The National Stock Exchange of India (NSE) and the Singapore Exchange (SGX) on Tuesday announced the
signing of an agreement to cement key terms for operationalising the NSE IFSC-SGX Connect.

This will bring together international and GIFT participants to create a bigger liquidity pool for Nifty products
at the Gujarat International Finance Tec-City (GIFT) in Gandhinagar.



The move comes almost a year after SGX and NSE had reached a truce over trading of Nifty derivatives in
Singapore, with the two agreeing to create a new platform for trading these derivatives out of GIFT.
"...Both NSE and SGX will also withdraw the arbitration proceedings," the two exchanges said in a joint press
statement.

The exchanges said they have recently received regulatory clarifications from relevant authorities on the
implementation of the so-called Connect. The exchanges did not elaborate on the clarifications sought by
Securities and Exchange Board of India (Sebi) and Monetary Authority of Singapore (MAS).

Major details of the Connect are yet to be announced by the exchanges. But those known include revenue
sharing model, anti-money laundering norms, client on-boarding, whether some of SGX's clients would set
up shop at GIFT.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn enhance investments and capital market flows between India
and the world," said Loh Boon Chye, chief executive officer of SGX.

According to people aware of the matter, SGX would set up a company at GIFT which will act as a special
purpose vehicle (SPV) to facilitate trading of its clients at NSE-IFSC. SGX will act as the clearing member so
the bulk of revenues from trades at NSE-IFSC would go to SGX. Trade-off for NSE-IFSC is building liquidity
at GIFT in a smaller time-frame.

"The connect creates a win-win situation for both sides, which makes it possible to have a sustainable and
growing partnership between NSE IFSC and SGX," said Injeti Srinivas, chairman, IFSC Authority.

"The exchanges also need to find a solution to India's rules to prevent money-laundering. Indian exchanges
follow a ‘segregated nominee account structure’ for client accounts, which helps depositories and
exchanges identify the ultimate beneficiary of these accounts, SGX allows an ‘omnibus account structure’,
where regulators get no such information," said the person quoted above.

Vikram Limaye, CEO, NSE said "the connect will broaden the international and domestic participant base
and further strengthen the capital market ecosystem in GIFT city resulting in more broad-based
development across asset classes and capital raising activity".

https://www.livemint.com/market/stock-market-news/nse-sgx-formalise-gift-connect-
11600775979516.html

Mint

India's NSE, Singapore's SGX finalise derivatives tie-up

India has been trying to lure foreign investors to the city that offers close to zero tax, dollar contracts, and
top-notch infrastructure.

NSE and SGX had been locked in a dispute since 2018 after NSE sought to block SGX's launch of a set of
new Indian derivatives products

22 September 2020

India's National Stock Exchange (NSE) and Singapore Exchange Ltd (SGX) have finalised a derivatives tie-
up and ended arbitration proceedings relating to a 2018 dispute on SGX's launch of an index derivative, the
bourses said on Tuesday.

The tie-up aims to bring trading of the SGX's Nifty futures contract, based on the NSE's blue-chip Nifty 50
index, to GIFT City, an international financial centre in western India. The bourses last year received
regulatory approval for the collaboration, which had been under discussion for months.

The exchanges said the deal aims to create a larger pool of liquidity for Nifty products, as well as boost
activity at the GIFT City. India has been trying to lure foreign investors to the city that offers close to zero
tax, dollar contracts, and top-notch infrastructure.

“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city," NSE Chief Executive Officer Vikram Limaye said in a statement.
NSE and SGX had been locked in a dispute since 2018 after NSE sought to block SGX's launch of a set of
new Indian derivatives products on grounds that the offerings infringed its intellectual property rights.
https://www.livemint.com/news/india/india-s-nse-singapore-s-sgx-finalise-derivatives-tie-up-
11600782787234.html




Hindu Business Line
NSE, SGX in pact for trading in Nifty at GIFT; to withdraw arbitration
22 September 2020

The National Stock Exchange (NSE) and the Singapore Stock Exchange (SGC) have inked a deal to jointly
start trading in Gujarat International Finance Tec-City (GIFT). Simultaneously, the exchanges have
withdrawn arbitration proceedings between them. The arbitration was with regard to a dispute over Nifty
trading on SGX.

“The NSE International Financial Service Centre (IFSC)-SGX Connect aims to bring together the trading of
Nifty products to and create a larger pool of liquidity, comprising international and home market
participants,” NSE said in a release.

BusinessLine reported on September 11 that NSE and SGX would soon announce a deal. Although the
details of the deal structure have not been divulged, sources that the exchanges will set up a special
purpose vehicle (SPV). This SPV will act as a conduit for trading on GIFT for funds based out of Singapore.
The two exchanges had recently received regulatory clearances from authorities in India and Singapore for
implementing Connect.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn enhance investments and capital market flows between India
and the world," said Loh Boon Chye, Chief Executive Officer of SGX.

“We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City,” he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE, said Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets.

Injeti Srinivas, Chairman of International Financial Services Centres Authority, (IFSC Authority), said the
NSE-SGX Connect for funelling trading in Nifty Products at SGX to GIFT IFSC is an important joint financial
market initiative by India and Singapore.

https://www.thehindubusinessline.com/markets/stock-markets/nse-sgx-in-pact-for-trading-in-nifty-at-
gift-to-withdraw-arbitration/article32671087.ece

Financial Express

NSE, SGX sign pact on Connect model to deepen liquidity of Nifty products in GIFT City

The NSE International Financial Service Centre (IFSC)-SGX Connect aims to bring together the trading of
Nifty products to Gujarat International Finance Tech-City (GIFT) and create a larger pool of liquidity,
comprising international and home market participants.

22 September 2020

Leading bourse NSE and Singapore Exchange (SGX) have entered into a formal agreement to cement the
key terms for operationalising the NSE IFSC-SGX Connect, a move that will deepen liquidity in Nifty
products, the Indian bourse said on Tuesday.

The NSE International Financial Service Centre (IFSC)-SGX Connect aims to bring together the trading of
Nifty products to Gujarat International Finance Tech-City (GIFT) and create a larger pool of liquidity,
comprising international and home market participants.

In addition, NSE and SGX will withdraw the arbitration proceedings, the Indian exchange said in a
statement.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year.

Both exchanges will continue to work with key stakeholders to develop the infrastructure for the Connect
and ensure member readiness prior to its implementation.



Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn enhance investments and capital market flows between India
and the world,”said Loh Boon Chye, Chief Executive Officer of SGX.

“We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City,” he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said this Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets.
According to him, it would lead to development of vibrant and liquid markets for India access products at
GIFT City with the ease of access to international investors.

“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city resulting in more broad based development across asset classes and
capital raising activity,” he added.

Injeti Srinivas, chairman of International Financial Services Centres Authority, ( IFSC Authority), said the
NSE-SGX Connect for funneling trading in Nifty Products at SGX to GIFT IFSC is an important joint financial
market initiative by India and Singapore.

This will certainly give a boost to the IFSC ecosystem and promote larger participation, he added.

https://www.financialexpress.com/market/nse-sgx-sign-pact-on-connect-model-to-deepen-liquidity-of-
nifty-products-in-gift-city/2089237/

Indian Express

NSE and SGX enter into formal agreement for GIFT City project

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation, the release added.

23 September 2020

The National Stock Exchange (NSE) and the Singapore Exchange (SGX) have entered into a formal
agreement to cement the key terms for operationalising the ‘NSE IFSC-SGX Connect’, which will bring
international and Gujarat International Finance Tec-City (GIFT) participants together to create a bigger
liquidity pool for Nifty products in GIFT City. Both NSE and SGX will also withdraw the arbitration
proceedings, stated an official release on Tuesday.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE, said, “This Connect is one of the key
developments for the integration of GIFT City ecosystem with international financial markets. It would lead
to development of vibrant and liquid markets for India access products at GIFT City with the ease of access
to international investors.”

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation, the release added.

https://indianexpress.com/article/india/nse-and-sgx-enter-into-formal-agreement-for-gift-city-project-

6606900/

The Hindu
NSE, SGX pact to boost Nifty liquidity
22 September 2020

The National Stock Exchange (NSE) and Singapore Exchange (SGX) have entered into a formal agreement
to cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring together
international and Gujarat International Finance Tec-City (GIFT) participants to create a bigger liquidity pool
for Nifty products in GIFT City.

Both NSE and SGX have also decided to withdraw the arbitration proceedings.



The exchanges have recently received further regulatory clarifications from the relevant authorities on the
implementation of the Connect, since receiving consent from their respective statutory regulators on the
proposed Connect model last year,, as per a statement.

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation, it added.

https://www.thehindu.com/business/nse-sgx-pact-to-boost-nifty-liquidity/article32672161.ece

Bloomberg

Singapore, India Bourses to End Arbitration, Push Trading Link
22 September 2020

Singapore Exchange Ltd. and the National Stock Exchange of India Ltd. are formally ending a years-long
disagreement related to derivatives trading, with the two exchanges set to launch a cross-border trading
link.

Both exchanges will withdraw arbitration proceedings that began after a dispute erupted in 2018 regarding
the trading of Indian stock-based derivatives in Singapore, according to a statement from the Singapore
exchange. The exchanges have received another round of regulatory approvals on implementing a connect
that will allow market participants to trade NSE Nifty 50 Index futures and options contracts from India’s
Gujarat International Finance Tec-City.

This is “definitely a positive outcome for SGX as it allows a bigger pool of clients” even though the Nifty
products will cease to trade in Singapore once the platform is operational, said Joel Ng, an analyst at KGI
Securities (Singapore) Pte.

The dispute between Singapore and India’s exchanges came to the fore in February 2018, when NSE
together with other Indian markets said they would end all licensing agreements with foreign bourses to
discourage offshore trading. The two revived talks in July that year, which resulted in the proposal of a
cross-border trading link for Nifty 50 index derivatives.

The exchanges received a set of approved regulatory dispensations from their statutory regulators for the
connect last year. The related contracts are currently traded on the Singapore bourse. The launch date for
the new NSE IFSC-SGX Connect has not been decided yet.

“SGX will work with NSE and stakeholders to develop a connectivity infrastructure,” the exchange’s Chief
Executive Officer Loh Boon Chye said in the statement. “The connect will broaden the international and
domestic participant base and further strengthen the capital market ecosystem in GIFT city resulting in
more broad based development across asset classes and capital raising activity,” added Vikram Limaye,
NSE’s chief executive officer.

https://www.bloomberg.com/news/articles/2020-09-22/singapore-india-bourses-to-end-arbitration-
push-trading-link

Bloomberg Quint
Singapore, India Bourses to End Arbitration, Push Trading Link
22 September 2020

Singapore Exchange Ltd. and the National Stock Exchange of India Ltd. are formally ending a years-long
disagreement related to derivatives trading, with the two exchanges set to launch a cross-border trading
link.

Both exchanges will withdraw arbitration proceedings that began after a dispute erupted in 2018 regarding
the trading of Indian stock-based derivatives in Singapore, according to a statement from the Singapore
exchange. The exchanges have received another round of regulatory approvals on implementing a connect
that will allow market participants to trade NSE Nifty 50 Index futures and options contracts from India’s
Gujarat International Finance Tec-City.



This is “definitely a positive outcome for SGX as it allows a bigger pool of clients” even though the Nifty
products will cease to trade in Singapore once the platform is operational, said Joel Ng, an analyst at KGI
Securities (Singapore) Pte.

The dispute between Singapore and India’s exchanges came to the fore in February 2018, when NSE
together with other Indian markets said they would end all licensing agreements with foreign bourses to
discourage offshore trading. The two revived talks in July that year, which resulted in the proposal of a
cross-border trading link for Nifty 50 index derivatives.

The exchanges received a set of approved regulatory dispensations from their statutory regulators for the
connect last year. The related contracts are currently traded on the Singapore bourse. The launch date for
the new NSE IFSC-SGX Connect has not been decided yet.

“SGX will work with NSE and stakeholders to develop a connectivity infrastructure,” the exchange’s Chief
Executive Officer Loh Boon Chye said in the statement. “The connect will broaden the international and
domestic participant base and further strengthen the capital market ecosystem in GIFT city resulting in
more broad based development across asset classes and capital raising activity,” added Vikram Limaye,
NSE’s chief executive officer.

https://www.bloombergquint.com/global-economics/singapore-india-bourses-to-end-arbitration-push-

trading-
link#:~:text=(Bloomberg)%20%2D%2D%20Singapore%20Exchange%20Ltd,a%20cross%2Dborder%20

trading%20link.

Reuters
NSE, Singapore's SGX finalise derivatives tie-up
22 September 2020

India’s National Stock Exchange (NSE) and Singapore Exchange Ltd (SGX) have finalised a derivatives tie-
up and ended arbitration proceedings relating to a 2018 dispute on SGX’s launch of an index derivative, the
bourses said on Tuesday.

The tie-up aims to bring trading of the SGX's Nifty futures contract, based on the NSE's blue-chip Nifty 50
index, to GIFT City, an international financial centre in western India. The bourses last year here received
regulatory approval for the collaboration, which had been under discussion for months.

The exchanges said the deal aims to create a larger pool of liquidity for Nifty products, as well as boost
activity at the GIFT City. India has been trying to lure foreign investors to the city that offers close to zero
tax, dollar contracts, and top-notch infrastructure.

“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city,” NSE Chief Executive Officer Vikram Limaye said in a statement.
NSE and SGX had been locked in a dispute since 2018 after NSE sought to block SGX’s launch of a set of
new Indian derivatives products on grounds that the offerings infringed its intellectual property rights.

https://www.reuters.com/article/nse-sgx-giftcity/indias-nse-singapores-sgx-finalise-derivatives-tie-up-
idUSL3N2GJ291

Financial Times

Singapore and India exchanges end dispute over derivatives

Asian bourses will launch trading link after calling time on long-running legal tussle
24 September 2020

Hudson Lockett in Hong Kong and Stefania Palma and Mercedes Ruehlin Singapore YESTERDAY 0 Print this
page The stock exchanges of Singapore and India have ended a long-running battle over derivatives and
agreed to launch a trading link across the two markets, marking a substantial improvement in relations
between the Asian bourses. Singapore Exchange said it had agreed with the National Stock Exchange of
India to push ahead with a market connect platform, and that both sides would withdraw from arbitration
proceedings over the trading of Indian equity derivatives in the south-east Asian city-state. SGX had been



the main overseas provider of derivatives for India stocks prior to the bourses falling out in 2018, when
Indian exchanges announced they would stop supplying data to foreign index providers. At the time, Indian
bourses including NSE said the popularity of derivatives in Singapore that are used to hedge exposure to
the south Asian country’s equities had resulted “in migration of liquidity from India, which is not in the best
interests of Indian markets”. SGX and NSE said on Wednesday that they had received regulatory approvals
for a proposed scheme to allow trading of SGX’s NSE Nifty 50 index futures and options from Gift, a financial
centre in the Indian state of Gujarat. The exchanges did not provide a launch date for the platform. Loh Boon
Chye, SGX chief executive, said the link between Singaporean and Indian markets would “facilitate
unfettered access for global market participants, and in turn enhance investments and capital market flows
between India and the world”. The move to strengthen ties with NSE comes as SGX faces pressure to
compete with Hong Kong. Hong Kong Exchanges and Clearing, which operates the city’s stock market, in
May snatched SGX’s derivatives licensing agreements with index provider MSCI. The Hong Kong bourse also
plans to offer trading of futures contracts for Chinese onshore shares similar to those already offered in
Singapore.

Hong Kong will soon play host to part of the initial public offering of Chinese payments platform Ant Group
— set to be one of the world’s largest ever equity raisings. “With this agreement sorted out it could be a
positive point for Singapore and could definitely mitigate our current losses in terms of competitiveness to
[Hong Kong],” said Kelvin Wong, a market analyst at CMC. But Gabriel Sacks, a Singapore-based investment
director at Aberdeen Standard Investments, said the announcement would not move the needle for SGX.
“It mostly removes an overhang on a small percentage of SGX’s revenue.” The broader impact on SGX’s
earnings is unclear. “There are no details of the terms of the agreement yet, such as how the revenue will
be shared between SGX and NSE,” he said. Singapore’s exchange is seeking to build a more balanced
platform after years of delistings and low trading volumes have squeezed its core equity listings business.
As part of its diversification efforts, SGX has launched a derivatives platform with FTSE International
tracking Taiwan’s stock market and plans to expand its presence in global foreign exchange. In July SGX
acquired the remaining 80 per cent stake in BidFX, a trading venue used by hedge funds and banks, for
$128m.

https://www.ft.com/content/e2902546-235f-4c0f-8894-57b692f9b255

Global Investor Group
SGX, NSE cement plans for Gift City connect
22 September 2020

The National Stock Exchange of India (NSE) and Singapore Exchange (SGX) have dropped arbitration
proceedings to bring their plan for a connect model for the trading of Nifty products in India's Gujarat
International Finance TecCity, known as GIFT City, closer to operation.

The two exchanges received regulatory approval for the plan last year, which would allow members from
both exchanges to trade Nifty derivatives in India’s International Financial Services Centre (IFSC) while
clearing through their respective central counterparties.

At the time, SGX’s chief executive Loh Boon Chye (pictured) said he was optimistic that the proposal would
go ahead as planned, despite legal tensions relating to India's ban on licensing securities data and indices
to foreign exchanges, directly impacting the Nifty futures traded on SGX.

In a statement on Tuesday, the exchanges said they had entered a formal agreement to operationalise the
NSE IFSC-SGX Connect after receiving regulatory clarifications on implementing the model and withdrawing
arbitration proceedings.

Bringing together international and GIFT City participants will create a higger liquidity pool there, the
exchanges say.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn enhance investments and capital market flows between India
and the world,” Loh said.

“SGX will work with NSE and stakeholders to develop a connectivity infrastructure that incorporates
international best practices and creates new value for existing and new customers.”



In their statement, SGX and NSE said they will continue to work with key stakeholders to develop the
infrastructure for the Connect and ensure member readiness prior to its implementation.

“This Connect is one of the key developments for the integration of GIFT City ecosystem with the
international financial markets,” said NSE’s chief executive Vikram Limaye. “It would lead to development
of vibrant and liquid markets for India access products at GIFT City with the ease of access to international
investors.

“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city resulting in more broad based development across asset classes and
capital raising activity.”

The Nifty 50 index represents the weighted average of 50 of the largest Indian companies listed on NSE.

https://www.globalinvestorgroup.com/articles/3695424/sgx-nse-cement-plans-for-gift-city-connect

Asia Asset Management
Singapore, India bourses end feud, plan channel to link with financial centre in Gujarat
24 September 2020

Singapore Exchange (SGX) and India’s largest bourse are formally ending their long-running dispute over
trading of Indian derivatives in the city state, and will work on their plan to connect the exchanges with an
international financial centre in the Indian state of Gujarat.

It marks the close of the clash triggered in 2018 when SGX moved to develop products based on India’s
Nifty stock market index after two Indian bourses, including Mumbai-based National Stock Exchange (NSE),
announced they would stop providing data feeds to foreign exchanges to halt the drain of liquidity from
India.

NSE obtained an interim injunction against SGX from the Bombay High Court, which ordered them into
arbitration. The arbitrator asked SGX to continue listing and trading Nifty contracts past the deadline set by
NSE, and barred it from offering the planned new products until a final decision was made.

Just over a year ago, SGX and NSE first announced their plan to develop a channel to connect the bourses
with the International Financial Services Centre (IFSC) and the Gujarat International Finance Tech City or
GIFT City that forms part of the centre.

They have now agreed to end arbitration proceedings and have signed a formal agreement to “cement the
key terms for operationalising the NSE IFSC-SGX Connect”, the Singapore bourse says in a statement on
September 22.

According to SGX, the channel will bring together both global and IFSC investors “to create a bigger liquidity
pool for Nifty products in GIFT City”. The bourses will continue to work with key stakeholders to develop
the infrastructure and ensure member readiness before it’s launched. No timeline is provided.

SGX Chief Executive Officer Loh Boon Chye says building connectivity across international platforms in
Singapore and India will facilitate unfettered access to Nifty derivatives products for global investors.
“This, in turn, enhance investments and capital market flows between India and the world,” he says in the
statement. “As Asia’s pioneering central counterparty, SGX will work with NSE and stakeholders to develop
a connectivity infrastructure that incorporates international best practices and creates new value for
existing and new customers.”

Vikram Limaye, managing director and chief executive officer of NSE, adds that the move is “one of the key
developments for the integration of GIFT City ecosystem with the international financial markets”, and will
help develop “vibrant and liquid” markets for Indian investment products.

https://www.asiaasset.com/post/23827-sgxnseconnect-gte-0923




The Edge Singapore
SGX and India's NSE enter into formal agreement on NSE IFSC-SGX Connect
22 September 2020

Singapore Exchange (SGX) and India’s National Stock Exchange (NSE) have taken the next step towards the
NSE IFSC-SGX Connect.

Both exchanges entered into a formal agreement on September 22 to cement the key terms for
operationalising the NSE IFSC-SGX Connect, which will bring together international and Gujarat
International Finance Tec-City (GIFT) participants to create a bigger liquidity pool for Nifty products in GIFT
City.

Both NSE and SGX will also withdraw the arbitration proceedings. In May 2018, SGX and NSE went to court
in India to settle its dispute where NSE tried to prevent SGX from launching new derivatives products to
address SGX’s loss of Nifty 50 futures contracts.

Both exchanges have also recently received further regulatory clarifications from the relevant authorities
on the implementation of the Connect. They received consent from their respective statutory regulators on
the proposed Connect model in 2019.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn enhance investments and capital market flows between India
and the world,” says SGX CEO Loh Boon Chye.

“As Asia’s pioneering central counterparty, SGX will work with NSE and stakeholders to develop a
connectivity infrastructure that incorporates international best practices and creates new value for existing
and new customers,” Loh adds.

Vikram Limaye, the managing director and CEO of NSE says, “This Connect is one of the key developments
for the integration of GIFT City ecosystem with the international financial markets. It would lead to
development of vibrant and liquid markets for India access products at GIFT City with the ease of access to
international investors”.

“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city resulting in more broad based development across asset classes and
capital raising activity,” he adds.

https://www.theedgesingapore.com/news/markets/sgx-and-indias-nse-enter-formal-agreement-nse-
ifsc-sgx-connect
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SGX and India's National Stock Exchange drop arbitration, agree to work on trading link
22 September 2020

THE Singapore Exchange (SGX) and India's National Stock Exchange (NSE) have inked a formal agreement
over their planned new trading model for Nifty futures contracts, the two parties said in a joint statement
on Tuesday.

They have now agreed to work out key terms for the NSE International Financial Service Centre (IFSC)-SGX
Connect, which will see Nifty futures contracts on the SGX executed in the Gujarat International Finance
Tec-City (Gift City). Both sides have noted that statutory regulators, which agreed to the proposed model
last year, recently doled out fresh clarifications on how the Connect will be rolled out.

The exchanges, which had earlier aimed to have trades up and running by the end of this year, said they
"will continue to work with key stakeholders to develop the infrastructure for the Connect and ensure
member readiness prior to its implementation”.

"SGX will work with NSE and stakeholders to develop a connectivity infrastructure that incorporates
international best practices and creates new value for existing and new customers," said SGX chief
executive Loh Boon Chye in the statement.

Putting to rest a legal dispute that has stretched on since the offshore trading saga began, the two bourse
operators have also withdrawn arbitration proceedings.



India's main stock exchanges decided in early 2018 to stop licensing their securities or sharing data with
foreign exchanges, dealing a shock blow to products such as the SGX's popular Nifty 50 index futures
contracts.

The Gujarat tie-up was then raised as an alternative link, under which Nifty trade orders from Singapore will
be routed through an SGX special-purpose vehicle in Gift City - a tax-exempt off-shore destination in India.
The plan is for the NSE IFSC-SGX Connect to create a bigger liquidity pool for Nifty products.

NSE chief executive and managing director Vikram Limaye said the Connect "will broaden the international
and domestic participant base and further strengthen the capital market ecosystem in Gift City, resulting in
more broad-based development across asset classes and capital-raising activity".

https://www.businesstimes.com.sg/companies-markets/sgx-and-indias-national-stock-exchange-drop-
arbitration-agree-to-work-on-trading

Strait Times

Singapore, India bourses agree to end dispute, push trading link
23 September 2020

SINGAPORE (BLOOMBERG) - The Singapore Exchange (SGX) and the National Stock Exchange of India
(NSE) are formally ending a years-long disagreement related to derivatives trading, with the two bourses
set to launch a cross-border trading link.

Both exchanges will withdraw arbitration proceedings that began after a dispute erupted in 2018 regarding
the trading of Indian stock-based derivatives in Singapore.

The exchanges have received another round of regulatory approvals on implementing a connection that will
allow market participants to trade NSE Nifty 50 Index futures and options contracts from India's Gujarat
International Finance Tec-City (Gift City).

"SGX will work with NSE and stakeholders to develop a connectivity infrastructure," SGX chief executive
officer Loh Boon Chye said in a statement on Tuesday (Sept 22).

NSE CEO Vikram Limaye said: "The connect will broaden the international and domestic participant base
and further strengthen the capital market ecosystem in Gift City, resulting in more broad-based
development across asset classes and capital-raising activity."

Mr Joel Ng, an analyst at KGI Securities (Singapore), said that this is "definitely a positive outcome for SGX
as it allows a bigger pool of clients" even though the Nifty products will cease to trade in Singapore once
the platform is operational.

The dispute between Singapore's and India's exchanges came to the fore in February 2018, when NSE,
together with other Indian markets, said it would end all licensing agreements with foreign bourses to
discourage offshore trading. The two revived talks in July that year, which resulted in the proposal of a
cross-border trading link for Nifty 50 index derivatives.

The exchanges received a set of approved regulatory dispensations from their statutory regulators for the
trading link last year. Nifty derivative contracts were the third-largest contributor to SGX's equity-
derivatives volume in fiscal year 2020. The launch date for the new NSE IFSC-SGX Connect has not been
decided yet.

https://www.straitstimes.com/business/companies-markets/singapore-india-exchanges-agree-to-end-
dispute-push-trading-link
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New trading link in Singapore and India to end spat between exchange groups

A disagreement over market data and derivatives trading between SGX and India’s NSE has been resolved
as plans to launch a trading link have been cemented.

23 September 2020

A two-year dispute between Singapore Exchange (SGX) and India’s National Stock Exchange (NSE) over
derivatives and market data will come to an end as both venues have agreed to form a new trading link.
SGX and NSE said in a statement that they would both withdraw arbitration proceedings after formally
agreeing to cement terms for launching the NSE International Financial Service Centre (IFSC)-SGX Connect.
The link will enable both SGX and NSE IFSC members to access Nifty derivatives in Gujarat International
Finance Tech (GIFT) City and manage exposures through their respective clearing providers.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn enhance investments and capital market flows between India
and the world,” commented Loh Boon Chye, CEO of SGX.

“As Asia’s pioneering central counterparty, SGX will work with NSE and stakeholders to develop a
connectivity infrastructure that incorporates international best practices and creates new value for existing
and new customers.”

The dispute between SGX and NSE began in February 2018 when three exchange operators said they would
stop licensing their market data and indices to foreign investors, throwing SGX’s flagship futures index into
question.

NSE argued that the data products licensed to foreign exchanges had led to a migration of derivatives
trading from the country. Some of the licensing agreements were terminated with immediate effect raising
alarms at the time that trading on other exchanges could be disrupted.

Shortly after, SGX revealed plans to launch new derivatives products for Indian equities in June to replace
its existing Nifty futures. However, NSE responded with legal action and applied for an interim injunction on
the products, forcing SGX to delay the launch.

Upon receiving certain regulatory approvals in August last year, SGX and NSE said they were working to
discontinue arbitration proceedings while stating the Connect would help create a larger pool of liquidity
for Nifty products for international and local market participants.

“This Connect is one of the key developments for the integration of GIFT City ecosystem with the
international financial markets. It would lead to the development of vibrant and liquid markets for India
access products at GIFT City with the ease of access to international investors,” said Vikram Limaye, CEO
of NSE, in the most recent update on the plans.

“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city resulting in more broad-based development across asset classes and
capital raising activity.”

https://www.thetradenews.com/new-trading-link-in-singapore-and-india-to-end-spat-between-
exchange-groups/

The Star
Singapore, India bourses to push trading link
24 September 2020

SINGAPORE: Singapore Exchange Ltd and the National Stock Exchange of India Ltd are formally ending a
years-long disagreement related to derivatives trading, with the two exchanges set to launch a cross-border
trading link.

Both exchanges will withdraw arbitration proceedings that began after a dispute erupted in 2018 regarding
the trading of Indian stock-based derivatives in Singapore, according to a statement from the Singapore
exchange.



The exchanges have received another round of regulatory approvals on implementing a connect that will
allow market participants to trade NSE Nifty 50 Index futures and options contracts from India’s Gujarat
International Finance Tec-City.

SGX shares rose as much as 1.1%.

This is “definitely a positive outcome for SGX as it allows a bigger pool of clients” even though the Nifty
products will cease to trade in Singapore once the platform is operational, said Joel Ng, an analyst at KGI
Securities (Singapore) Pte.

The dispute between Singapore and India’s exchanges came to the fore in February 2018, when NSE
together with other Indian markets said they would end all licensing agreements with foreign bourses to
discourage offshore trading.

The two revived talks in July that year, which resulted in the proposal of a cross-border trading link for Nifty
50 index derivatives.

The exchanges received a set of approved regulatory dispensations from their statutory regulators for the
connect last year. Nifty derivative contracts were the third-largest contributor to SGX’s equity-derivatives
volume in fiscal year 2020.

The launch date for the new NSE IFSC-SGX Connect has not been decided yet.

“SGX will work with NSE and stakeholders to develop a connectivity infrastructure, ” the exchange’s Chief
Executive Officer Loh Boon Chye said in the statement.

“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city resulting in more broad based development across asset classes and
capital raising activity, ” added Vikram Limaye, NSE’s chief executive officer.

https://www.thestar.com.my/business/business-news/2020/09/24/singapore-india-bourses-to-push-
trading-link

The World News

Singapore, India exchanges agree to end dispute, push trading link
23 September 2020

Singapore Exchange (SGX) and the National Stock Exchange of India (NSE) are formally ending a years-long
disagreement related to derivatives trading, with the two exchanges set to launch a cross-border trading
link.

Both exchanges will withdraw arbitration proceedings that began after a dispute erupted in 2018 regarding
the trading of Indian stock-based derivatives in Singapore.

The exchanges have received another round of regulatory approvals on implementing a connect that will
allow market participants to trade NSE Nifty 50 Index futures and options contracts from India's Gujarat
International Finance Tec-City.

"SGX will work with NSE and stakeholders to develop a connectivity infrastructure," SGX chief executive
officer Loh Boon Chye said in a statement on Tuesday.

"The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city resulting in more broad based development across asset classes and
capital raising activity," added Vikram Limaye, NSE's chief executive officer.

This is "definitely a positive outcome for SGX as it allows a bhigger pool of clients" even though the Nifty
products will cease to trade in Singapore once the platform is operational, said Joel Ng, an analyst at KGI
Securities (Singapore).

The dispute between Singapore and India's exchanges came to the fore in February 2018, when NSE
together with other Indian markets said they would end all licensing agreements with foreign bourses to
discourage offshore trading. The two revived talks in July that year, which resulted in the proposal of a
cross-border trading link for Nifty 50 index derivatives.

The exchanges received a set of approved regulatory dispensations from their statutory regulators for the
connect last year. Nifty derivative contracts were the third-largest contributor to SGX's equity-derivatives
volume in fiscal year 2020. The launch date for the new NSE IFSC-SGX Connect has not been decided yet.
https://theworldnews.net/sg-news/singapore-india-exchanges-agree-to-end-dispute-push-trading-link
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Singapore and India Bourse Make Peace
23 September 2020

Singapore Exchange and the National Stock Exchange of India are putting an end to a multi-year dispute on
derivative trading and launching a cross-border training link.

Both exchanges will formally withdraw arbitration proceedings for a dispute that first began in February
2018 over Singapore-based trading of a derivative linked to an Indian stock, according to a statement.

At the time, the National Stock Exchange of India (NSE) and other Indian markets said they would scrap
licensing agreements with foreign bourses to discourage offshore before talks revived in July that year that
resulted in a cross-border trading derivative link proposal with the Singapore Exchange (SGX).
Cross-Border Trading Link

The proposal has led to a cross-border trading link that will allow SGX participants to trade NSE Nifty 50
Index futures and options contracts from India’s India’s Gujarat International Finance Tec-City

The connect will broaden the international and domestic participant base and further strengthen the capital
market ecosystem in GIFT city resulting in more broad-based development across asset classes and capital
raising activity, said NSE CEO Vikram Limaye.

SGX will work with NSE and stakeholders to develop a connectivity infrastructure, added SGX CEO Loh Boon
Chye.

https://www.finews.asia/finance/32786-singapore-and-india-bourse-peace-make-peace-and-build-
trading-link

New Kerala
NSE and SGX progress on operationalising NSE IFSC-SGX Connect
23 September 2020

The National Stock Exchange (NSE) and the Singapore Exchange (SGX) have entered into a formal
agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring
together international and Gujarat International Finance Tec-City (GIFT) participants to create a bigger
liquidity pool for Nifty products in GIFT City.

Accordingly, both the NSE and the SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year.

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation.

"Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn, enhance investments and capital market flows between India
and the world. As Asia's pioneering central counterparty, the SGX will work with the NSE and stakeholders
to develop a connectivity infrastructure that incorporates international best practices and creates new value
for existing and new customers," Loh Boon Chye, Chief Executive Officer of the SGX, said.

"We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City," he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said "This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors."

"Our collaboration with the SGX is an important step towards fulfilling the vision of Aatmanirbhar Bharat as
envisaged by Prime Minister of India with GIFT IFSC playing a much larger role in the global financial
markets," he said.



The Connect will broaden the international and domestic participant base and further strengthen the capital
market ecosystem in GIFT city resulting in more broad based development across asset classes and capital
raising activity.

The two exchanges (NSE and SGX) have been locked in a dispute for the past couple of years after India's
three main bourses unexpectedly announced in February 2018 that they would stop licensing their indexes
to foreign bourses from August that year.

NSE's Nifty futures and options, which are traded in the island nation, are popular with foreign investors
who are not keen on trading in India.

An Indian court that year referred the dispute to an arbitrator. The two parties have now reached an
agreement for operationalising the NSE IFSC-SGX Connect and thereby withdraw the arbitration
proceedings.

https://www.newkerala.com/news/2020/168701.htm
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NSE and SGX Jointly to Operationalise NSE IFSC-SGX Connect

Accordingly, both the NSE and the SGX will also withdraw the arbitration proceedings. The two exchanges
have recently received further regulatory clarifications from the relevant authorities on the implementation
of the Connect, since receiving consent from their respective statutory regulators on the proposed Connect
model last year.

23 September 2020

The National Stock Exchange (NSE) and the Singapore Exchange (SGX) have entered into a formal
agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring
together international and Gujarat International Finance Tec-City (GIFT) participants to create a bigger
liquidity pool for Nifty products in GIFT City.

Accordingly, both the NSE and the SGX will also withdraw the arbitration proceedings. The two exchanges
have recently received further regulatory clarifications from the relevant authorities on the implementation
of the Connect, since receiving consent from their respective statutory regulators on the proposed Connect
model last year.

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn, enhance investments and capital market flows between India
and the world. As Asia’s pioneering central counterparty, the SGX will work with the NSE and stakeholders
to develop a connectivity infrastructure that incorporates international best practices and creates new value
for existing and new customers,” Loh Boon Chye, Chief Executive Officer of the SGX, said.

“We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City,” he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said: “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to the development of vibrant and liquid markets for India access products at GIFT City with the ease
of access to international investors.”

“Our collaboration with the SGX is an important step towards fulfilling the vision of Aatmanirbhar Bharat as
envisaged by Prime Minister of India with GIFT IFSC playing a much larger role in the global financial
markets,” he said.

The Connect will broaden the international and domestic participant base and further strengthen the capital
market ecosystem in GIFT city resulting in more broad-based development across asset classes and capital
raising activity.

The two exchanges (NSE and SGX) have been locked in a dispute for the past couple of years after India’s
three main bourses unexpectedly announced in February 2018 that they would stop licensing their indexes
to foreign bourses from August that year.

NSE’s Nifty futures and options, which are traded in the island nation, are popular with foreign investors
who are not keen on trading in India.

An Indian court that year referred the dispute to an arbitrator. The two parties have now reached an
agreement for operationalising the NSE IFSC-SGX Connect and thereby withdraw the arbitration
proceedings.

https://smestreet.in/infocus/nse-and-sgx-jointly-to-operationalise-nse-ifsc-sgx-connect/
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India’s NSE and Singapore’s SGX finalize derivatives tie-up
24 September 2020

India has been trying to attract foreign investors to the city that offers close to zero tax, top-notch
infrastructure, and dollar contracts. SGX and NSE had been locked in a quarrel since 2018 after NSE decided
to block SGX’s launch of a set of innovative Indian derivative products. In any case as everything arranged
up, India’s National Stock Exchange (NSE) and Singapore Exchange Ltd (SGX) have settled for a derivatives
tie-up and ended negotiation proceedings relating to a 2018 dispute on SGX’s launch of an index derivative.
The tie-up targets to bring trading of the SGX’s Nifty futures contract based on NSE’s blue-chip Nifty 50
index. This has been given to GIFT City which is an international financial center in western India. Both the
bourses received regulatory approval for the collaboration last year which subsequently led to the
discussions that had been carrying on for months.

Both of the exchanges said the deal aims to create a large pool of liquidity for Nifty products and to boost
activities at GIFT City. India has been trying to attract foreign investors to the city that offers close to zero
tax, top infrastructure, and dollar contracts.

NSE Chief Executive Officer Vikram Limaye said that the association will widen the domestic and
international participant base and further strengthen the capital market ecosystem in Gift city. SGX and NSE
had been locked in a quarrel since 2018 after NSE decided to block SGX’s launch of a set of new Indian
derivative products on grounds that the offerings infringed its intellectual property rights.

The dispute between Singapore and India’s exchanges came to the front in February 2018. At that time NSE
together with other Indian markets said that they would end all licensing agreements with foreign bourses
to decrease offshore trading. The two bourses again resumed talks in July which resulted in the proposal of
a cross-border trading link for nifty 50 index derivatives.

The exchanges received a set of approved regulatory dispensations from their statutory regulators for the
connection in last year. The launch date for the new NSE IFSE-SGX Connect is yet to be decided. SGX will
work with NSE and stakeholders to build up a connectivity infrastructure as per the exchange’s Chief
Executive Officer Loh Boon Chye said in the statement.

https://www.passionateinfinance.com/indias-nse-and-singapores-sgx-finalize-derivatives-tie-up/

KLSE Screener
Singapore, India bourses to push trading link
24 September 2020

Both exchanges will withdraw arbitration proceedings that began after a dispute erupted in 2018 regarding
the trading of Indian stock-based derivatives in Singapore, according to a statement from the Singapore
exchange.

SINGAPORE: Singapore Exchange Ltd and the National Stock Exchange of India Ltd are formally ending a
years-long disagreement related to derivatives trading, with the two exchanges set to launch a cross-border
trading link.

Both exchanges will withdraw arbitration proceedings that began after a dispute erupted in 2018 regarding
the trading of Indian stock-based derivatives in Singapore, according to a statement from the Singapore
exchange.

The exchanges have received another round of regulatory approvals on implementing a connect that will
allow market participants to trade NSE Nifty 50 Index futures and options contracts from India’s Gujarat
International Finance Tec-City.

SGX shares rose as much as 1.1%.

This is “definitely a positive outcome for SGX as it allows a bigger pool of clients” even though the Nifty
products will cease to trade in Singapore once the platform is operational, said Joel Ng, an analyst at KGI
Securities (Singapore) Pte.



The dispute between Singapore and India’s exchanges came to the fore in February 2018, when NSE
together with other Indian markets said they would end all licensing agreements with foreign bourses to
discourage offshore trading.

The two revived talks in July that year, which resulted in the proposal of a cross-border trading link for Nifty
50 index derivatives.

The exchanges received a set of approved regulatory dispensations from their statutory regulators for the
connect last year. Nifty derivative contracts were the third-largest contributor to SGX’s equity-derivatives
volume in fiscal year 2020.

The launch date for the new NSE IFSC-SGX Connect has not been decided yet.

“SGX will work with NSE and stakeholders to develop a connectivity infrastructure, ” the exchange’s Chief
Executive Officer Loh Boon Chye said in the statement.

“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city resulting in more broad based development across asset classes and
capital raising activity, ” added Vikram Limaye, NSE’s chief executive officer.

https://www.klsescreener.com/v2/news/view/731677/singapore-india-bourses-to-push-trading-link

IANS Live

NSE and SGX progress on operationalising NSE IFSC-SGX Connect

22 September 2020

The National Stock Exchange (NSE) and the Singapore Exchange (SGX) have entered into a formal
agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring
together international and Gujarat International Finance Tec-City (GIFT) participants to create a bigger
liquidity pool for Nifty products in GIFT City.

http://ianslive.in/index.php?param=news/NSE and SGX progress on operationalising NSE IFSC SGX
Connect-723363/BUSINESS/5
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NSE, Singapore’s SGX end arbitration, finalise derivatives tie-up

22 September 2020

India's National Stock Exchange (NSE) and Singapore Exchange Ltd (SGX) have finalised a derivatives tie-
up and ended arbitration proceedings relating to a 2018 dispute on SGX's launch of an index derivative, the
bourses said on Tuesday.

The tie-up aims to bring trading of the SGX's Nifty futures contract, based on the NSE's blue-chip Nifty 50
index, to GIFT City, an international financial centre in western India. The bourses last year received
regulatory approval for the collaboration, which had been under discussion for months.

The exchanges said the deal aims to create a larger pool of liquidity for Nifty products, as well as boost
activity at the GIFT City. India has been trying to lure foreign investors to the city that offers close to zero
tax, dollar contracts, and top-notch infrastructure.

"Th e connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city," NSE Chief Executive Officer Vikram Limaye said in a statement.
NSE and SGX had been locked in a dispute since 2018 after NSE sought to block SGX's launch of a set of
new Indian derivatives products on grounds that the offerings infringed its intellectual property rights.

https://www.vccircle.com/nse-singapore-s-sgx-end-arbitration-finalise-derivatives-tie-up

India Infoline

NSE and SGX progress on NSE IFSC-SGX Connect

Both NSE and SGX will also withdraw the arbitration proceedings.

22 September 2020

National Stock Exchange (NSE) and Singapore Exchange (SGX) have entered into a formal agreement to
cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring together international
and Gujarat International Finance Tec-City (GIFT) participants to create a bigger liquidity pool for Nifty
products in GIFT City. Both NSE and SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year. Both parties will continue to work with key stakeholders to develop
the infrastructure for the Connect and ensure member readiness prior to its implementation.

Loh Boon Chye, Chief Executive Officer of SGX, said, “Building connectivity across international platforms
in Singapore and India will facilitate unfettered access for global market participants, and in turn enhance
investments and capital market flows between India and the world. As Asia’s pioneering central
counterparty, SGX will work with NSE and stakeholders to develop a connectivity infrastructure that
incorporates international best practices and creates new value for existing and new customers. We deeply
appreciate the continued support provided by the government and regulatory authorities in India and
Singapore. We look forward to broadening participation and deepening liquidity in Nifty products for
international participants, as part of the growth of GIFT City.”

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said, “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors. Our collaboration with SGX is an important step towards fulfilling the
vision of Atmanirbhar Bharat as envisaged by our Honourable Prime Minister of India with GIFT IFSC playing
a much larger role in the global financial markets. The connect will broaden the international and domestic
participant base and further strengthen the capital market ecosystem in GIFT city resulting in more broad
based development across asset classes and capital raising activity. I wish to thank the Government of
India, SEBI, IFSC Regulatory Authority, GIFT City administrative authorities and the government and
regulatory authorities in Singapore for their guidance and support.”

https://www.indiainfoline.com/article/news-top-story/nse-and-sgx-progress-on-nse-ifsc-sgx-connect-
120092200471 1.html




Outlook
NSE, SGX sign pact on Connect model to deepen liquidity of Nifty products in GIFT City
22 September 2020

Leading bourse NSE and Singapore Exchange (SGX) have entered into a formal agreement to cement the
key terms for operationalising the NSE IFSC-SGX Connect, a move that will deepen liquidity in Nifty
products, the Indian bourse said on Tuesday.

The NSE International Financial Service Centre (IFSC)-SGX Connect aims to bring together the trading of
Nifty products to Gujarat International Finance Tech-City (GIFT) and create a larger pool of liquidity,
comprising international and home market participants.

In addition, NSE and SGX will withdraw the arbitration proceedings, the Indian exchange said in a
statement.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year.

Both exchanges will continue to work with key stakeholders to develop the infrastructure for the Connect
and ensure member readiness prior to its implementation.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn enhance investments and capital market flows between India
and the world,'said Loh Boon Chye, Chief Executive Officer of SGX.

'‘We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City,' he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said this Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets.
According to him, it would lead to development of vibrant and liquid markets for India access products at
GIFT City with the ease of access to international investors.

‘The connect will broaden the international and domestic participant base and further strengthen the capital
market ecosystem in GIFT city resulting in more broad based development across asset classes and capital
raising activity,' he added.

Injeti Srinivas, chairman of International Financial Services Centres Authority, (IFSC Authority), said the
NSE-SGX Connect for funneling trading in Nifty Products at SGX to GIFT IFSC is an important joint financial
market initiative by India and Singapore.

This will certainly give a boost to the IFSC ecosystem and promote larger participation, he added.

https://www.outlookindia.com/newsscroll/nse-sgx-sigh-pact-on-connect-model-to-deepen-liquidity-of-
nifty-products-in-gift-city/1940681

Devdiscourse

NSE, SGX sign pact on Connect model to deepen liquidity of Nifty products in GIFT City

"The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city resulting in more broad based development across asset classes and
capital raising activity," he added. Injeti Srinivas, chairman of International Financial Services Centres
Authority, (IFSC Authority), said the NSE-SGX Connect for funneling trading in Nifty Products at SGX to GIFT
IFSC is an important joint financial market initiative by India and Singapore.

22 September 2020

Leading bourse NSE and Singapore Exchange (SGX) have entered into a formal agreement to cement the
key terms for operationalising the NSE IFSC-SGX Connect, a move that will deepen liquidity in Nifty
products, the Indian bourse said on Tuesday. The NSE International Financial Service Centre (IFSC)-SGX
Connect aims to bring together the trading of Nifty products to Gujarat International Finance Tech-City
(GIFT) and create a larger pool of liquidity, comprising international and home market participants.



In addition, NSE and SGX will withdraw the arbitration proceedings, the Indian exchange said in a
statement. The two exchanges have recently received further regulatory clarifications from the relevant
authorities on the implementation of the Connect, since receiving consent from their respective statutory
regulators on the proposed Connect model last year.

Both exchanges will continue to work with key stakeholders to develop the infrastructure for the Connect
and ensure member readiness prior to its implementation. "Building connectivity across international
platforms in Singapore and India will facilitate unfettered access for global market participants, and in turn
enhance investments and capital market flows between India and the world,"said Loh Boon Chye, Chief
Executive Officer of SGX.

"We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City," he added. Vikram Limaye, Managing
Director and Chief Executive Officer of NSE said this Connect is one of the key developments for the
integration of GIFT City ecosystem with the international financial markets.

According to him, it would lead to development of vibrant and liquid markets for India access products at
GIFT City with the ease of access to international investors. "The connect will broaden the international and
domestic participant base and further strengthen the capital market ecosystem in GIFT city resulting in
more broad based development across asset classes and capital raising activity," he added.

Injeti Srinivas, chairman of International Financial Services Centres Authority, (IFSC Authority), said the
NSE-SGX Connect for funneling trading in Nifty Products at SGX to GIFT IFSC is an important joint financial
market initiative by India and Singapore. This will certainly give a boost to the IFSC ecosystem and promote
larger participation, he added.

https://www.devdiscourse.com/article/business/1222758-nse-sgx-sign-pact-on-connect-model-to-
deepen-liquidity-of-nifty-products-in-gift-city

Regulation Asia

SGX, NSE formalise agreement to operationalise ‘Connect’

23 September 2020

The Connect will bring trading of SGX Nifty products to GIFT City to create a larger pool of liquidity,
comprising both foreign and domestic market participants.

India’s NSE (National Stock Exchange) and SGX (Singapore Exchange) have entered into an agreement
formalising the key terms for operationalising the NSE IFSC-SGX Connect.

NSE and SGX will also withdraw arbitration proceedings resulting from a 2018 dispute over SGX’s planned
launch of new Nifty products after Indian bourses stopped issuing data licences to foreign bourses.

To resolve the dispute, the exchanges last year agreed to route trading of SGX’s Nifty futures contract to
GIFT City, India’s international financial services centre. Under the arrangement, SGX would route trades
through a special purpose vehicle which would be registered as a broker with NSE-IFSC.

SGX would act as the clearing member to facilitate clients’ trading, allowing it to receive a greater share of
revenue, while NSE-IFSC will benefit from being able to build liquidity in a shorter time frame.

The NSE IFSC-SGX Connect model received regulatory approval last August.

On Tuesday (22 September), the two exchanges said they have recently received further regulatory
clarifications on the implementation of the Connect, and that they would continue to work with key
stakeholders to develop the infrastructure required and ensure member readiness prior to implementation.
“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn enhance investments and capital market flows between India
and the world,” said SGX chief executive Loh Boon Chye.

According to NSE managing director and chief executive Vikram Limaye, the Connect is a key development
to facilitate the integration of the GIFT City ecosystem with international financial markets.

“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city resulting in more broad based development across asset classes and
capital raising activity,” he said.
https://www.regulationasia.com/sgx-nse-formalise-agreement-to-operationalise-connect/
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Domestic bourses gear up to make India a global financial hub

There is already a product in GIFT City that is attracting keen interest from traders
24 September 2020

In a move that has the potential to bring India on the international financial map, the country’s largest
exchange National Stock Exchange (NSE) has decided to tie-up with Singapore Exchange Ltd (SGX) for
launching various products from Gujarat International Finance Tec-City (GIFT City).

The tie-up ends arbitration proceedings relating to a 2018 dispute on SGX's launch of an index derivative.
The two will now be able to bring trading of the popular 24x7 SGX's Nifty futures contract to GIFT City. SGX
will set up an SPV in the GIFT City and through its association with NSE will launch the present traded SGX
Nifty in India.

Though the agreement has been signed, it will still take a year for the first contract to be traded in India,
said an NSE official in a discussion with Moneycontrol.

While the move will improve India’s standing as a financial destination, Indian retail traders will not benefit
from it, at least as of now. This is because the exchange is in a Special Economic Zone (SEZ) which would
mean investments in foreign currency.

Though an Indian can avail the benefit of Liberalised Remittance Scheme (LRS) and invest $250,000 a year
in stocks traded in any exchanges or asset classes abroad, they cannot invest in the international market
through GIFT City. The amount can be used for investment only and not speculation. RBI’s definition does
not cover derivatives under the investment gamut and the money cannot be used as margin money.
Unless these rules are changed GIFT City is as far as Nasdaq or Wall Street, from an Indian trader’s point of
view.

However, there is a year before the first contract will be traded in the country. Till such time there is already
a product in GIFT City that is attracting traders’ attention.

Sensex 50, BSE’s flagship index that is traded on India International Exchange (India INX) is seeing keen
interest. According to Sameer Patil, Director, India International Exchange, total turnover has significantly
increased from US$ 24 billion in March 2020 to US$ 60.2 billion and US$ 57.7 billion registered in July and
August 2020, with a market share of 57 percent against the comparable index in Singapore.

While over 100 proprietary traders are active on the exchange more than 40 members are currently active
with more in the pipeline as they await regulatory approvals, said Patil.

GIFT City has an inherent advantage that will attract traders. According to Patil, in the International
Financial Services Centre (IFSC), setting up of branches has been allowed for banks, depository and other
financial services intermediaries. Once the same, i.e., allowing foreign brokers to set up branches is
permitted in capital markets by SEBI, more participation from foreign brokers and investors will be seen.
The IFSC zone provides a very competitive cost of operation with the best tax regime, single-window
clearance, relaxed Company Law provisions, International Arbitration Centre with overall facilitation of
doing business, a legal system based on the principles of the English law, independent regulatory
framework consistent with internationally recognised standards, depth and breadth in financial services
and instruments and English as a working language.

Patil says there is a keen interest from overseas markets like Hong Kong in India INX, due to the recent
developments. Patil says many FPIs have approached them and the India INX regulators to move their base
from Hong Kong to GIFT city.

From a trader’s point of view, the two main advantages are no taxes and lower margins on products traded
on the exchange —in line with international norms. Since GIFT City has been declared as an SEZ, there are
no taxes.

Further, though India INX currently is regulated by SEBI, a new regulator is being set up which will oversee
the functioning of the exchange. In any case, the margining norms are better in India INX presently. For
every contract of Sensex 50 values being traded at 11,715 on Wednesday, the margin requirement is 9.50
percent or around $1,120. A Nifty contract on the other hand attracts a margin of nearly 15 percent.

The India INX and its rules are just what an Indian trader wants, but bureaucratic hurdles are preventing
entry of retail traders because RBI fears fund round-tripping.



Thankfully, steps are being taken to revive GIFT City with the recent appointment of a Chairman of IFSC
Authority (IFSCA), Injeti Srinivas, who has been tasked in kick-starting the Prime Minister’s pet project, with
the PMO taking a special interest in it.

The government is aware of the bottlenecks and is taking steps to breathe life into GIFT City which includes
the launch of more products, extending the liberalized remittance scheme (LRS) for derivatives trading and
margin payments, a one-point local dollar clearing mechanism, facilitating retail non-resident Indian
participation and doing away with requirements for setting up a broking or trading entity at GIFT.

India INX is also considering the trading of gold bullion, a commodity in which India is the second-largest
importer in the world. Government officials are working out methods to ensure that trading at IFSC can
happen from anywhere.

With Sensex 50 already witnessing good volumes and SGX Nifty being shifted to the GIFT City, the chances
of India emerging as a global financial hub look bright.

https://www.moneycontrol.com/news/opinion/domestic-bourses-gear-up-to-make-india-a-global-
financial-hub-5877651.html

Free Press Newspapers

NSE-SGX formalise ‘GIFT Connect’

22 September 2020

The move comes almost a year after SGX and NSE had reached a truce over trading of Nifty derivatives in
Singapore, with the two agreeing to create a new platform for trading these derivatives out of GIFT

https://thefreepressnewspaper.com/nse-sgx-formalise-gift-connect/

TFI Post
NSE and SGX progress on operationalising NSE IFSC-SGX Connect
22 September 2020

The National Stock Exchange (NSE) and the Singapore Exchange (SGX) have entered into a formal
agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring
together international and Gujarat International Finance Tec-City (GIFT) participants to create a bigger
liquidity pool for Nifty products in GIFT City.

Accordingly, both the NSE and the SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year.

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn, enhance investments and capital market flows between India
and the world. As Asia’s pioneering central counterparty, the SGX will work with the NSE and stakeholders
to develop a connectivity infrastructure that incorporates international best practices and creates new value
for existing and new customers,” Loh Boon Chye, Chief Executive Officer of the SGX, said.

“We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City,” he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said: “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors.”



“Our collaboration with the SGX is an important step towards fulfilling the vision of Aatmanirbhar Bharat as
envisaged by Prime Minister of India with GIFT IFSC playing a much larger role in the global financial
markets,” he said.

The Connect will broaden the international and domestic participant base and further strengthen the capital
market ecosystem in GIFT city resulting in more broad based development across asset classes and capital
raising activity.

The two exchanges (NSE and SGX) have been locked in a dispute for the past couple of years after India’s
three main bourses unexpectedly announced in February 2018 that they would stop licensing their indexes
to foreign bourses from August that year.

NSE’s Nifty futures and options, which are traded in the island nation, are popular with foreign investors
who are not keen on trading in India.

An Indian court that year referred the dispute to an arbitrator. The two parties have now reached an
agreement for operationalising the NSE IFSC-SGX Connect and thereby withdraw the arbitration
proceedings.
https://tfipost.com/ians-news/nse-and-sgx-progress-on-operationalising-nse-ifsc-sgx-connect/

NewsD
NSE and SGX progress on operationalising NSE IFSC-SGX Connect
22 September 2020

The National Stock Exchange (NSE) and the Singapore Exchange (SGX) have entered into a formal
agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring
together international and Gujarat International Finance Tec-City (GIFT) participants to create a bigger
liquidity pool for Nifty products in GIFT City.

Accordingly, both the NSE and the SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year.

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn, enhance investments and capital market flows between India
and the world. As Asia’s pioneering central counterparty, the SGX will work with the NSE and stakeholders
to develop a connectivity infrastructure that incorporates international best practices and creates new value
for existing and new customers,” Loh Boon Chye, Chief Executive Officer of the SGX, said.

“We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City,” he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said: “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors.”

“Our collaboration with the SGX is an important step towards fulfilling the vision of Aatmanirbhar Bharat as
envisaged by Prime Minister of India with GIFT IFSC playing a much larger role in the global financial
markets,” he said.

The Connect will broaden the international and domestic participant base and further strengthen the capital
market ecosystem in GIFT city resulting in more broad based development across asset classes and capital
raising activity.

The two exchanges (NSE and SGX) have been locked in a dispute for the past couple of years after India’s
three main bourses unexpectedly announced in February 2018 that they would stop licensing their indexes
to foreign bourses from August that year.

NSE’s Nifty futures and options, which are traded in the island nation, are popular with foreign investors
who are not keen on trading in India.



An Indian court that year referred the dispute to an arbitrator. The two parties have now reached an
agreement for operationalising the NSE IFSC-SGX Connect and thereby withdraw the arbitration
proceedings.

https://newsd.in/nse-and-sgx-progress-on-operationalising-nse-ifsc-sgx-connect/

Social News.XYZ
NSE and SGX progress on operationalising NSE IFSC-SGX Connect
22 September 2020

The National Stock Exchange (NSE) and the Singapore Exchange (SGX) have entered into a formal
agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring
together international and Gujarat International Finance Tec-City (GIFT) participants to create a bigger
liquidity pool for Nifty products in GIFT City.

Accordingly, both the NSE and the SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year.

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation.

"Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn, enhance investments and capital market flows between India
and the world. As Asia's pioneering central counterparty, the SGX will work with the NSE and stakeholders
to develop a connectivity infrastructure that incorporates international best practices and creates new value
for existing and new customers," Loh Boon Chye, Chief Executive Officer of the SGX, said.

"We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City," he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said: "This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors."

"Our collaboration with the SGX is an important step towards fulfilling the vision of Aatmanirbhar Bharat as
envisaged by Prime Minister of India with GIFT IFSC playing a much larger role in the global financial
markets," he said.

The Connect will broaden the international and domestic participant base and further strengthen the capital
market ecosystem in GIFT city resulting in more broad based development across asset classes and capital
raising activity.

The two exchanges (NSE and SGX) have been locked in a dispute for the past couple of years after India's
three main bourses unexpectedly announced in February 2018 that they would stop licensing their indexes
to foreign bourses from August that year.

NSE's Nifty futures and options, which are traded in the island nation, are popular with foreign investors
who are not keen on trading in India.

An Indian court that year referred the dispute to an arbitrator. The two parties have now reached an
agreement for operationalising the NSE IFSC-SGX Connect and thereby withdraw the arbitration
proceedings.

https://www.socialnews.xyz/2020/09/22/nse-and-sgx-progress-on-operationalising-nse-ifsc-sgx-

connect/
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NSE, SGX progress on NSE IFSC-SGX connect
Mumbai , Sept 22 (IUNI) National Stock Exchange (NSE) and Singapore Exchange (SGX) have

entered into a formal agreement to cement the key terms for operationalising the NSE IFSC-

SGX Connect which will bring together international and Gujarat International Finanee Tee-City
(GIFT) participants to create a bigger liquidity pool for Nifty products in GIFT City. Both NSE
and SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant
authorities on the implementation of the Connect, since receiving consent from their respective
statutory regulators on the proposed Connect model last year. Both parties will continue to work
with key stakeholders to develop the infrastructure for the Connect and ensure member

readiness prior to its implementation.

http://www.uniindia.com/nse-sgx-progress-on-nse-ifsc-sgx-connect/business-
economy/news/2172423.html

Global Prime News
NSE and SGX progress on NSE IFSC-SGX Connect
22 September 2020

National Stock Exchange (NSE) and Singapore Exchange (SGX) have entered into a formal agreement to
cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring together international
and Gujarat International Finance Tec-City (GIFT) participants to create a bigger liquidity pool for Nifty
products in GIFT City. Both NSE and SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year. Both parties will continue to work with key stakeholders to develop
the infrastructure for the Connect and ensure member readiness prior to its implementation.

Loh Boon Chye, Chief Executive Officer of SGX, said, “Building connectivity across international platforms
in Singapore and India will facilitate unfettered access for global market participants, and in turn enhance
investments and capital market flows between India and the world. As Asia’s pioneering central
counterparty, SGX will work with NSE and stakeholders to develop a connectivity infrastructure that
incorporates international best practices and creates new value for existing and new customers. We deeply
appreciate the continued support provided by the government and regulatory authorities in India and
Singapore. We look forward to broadening participation and deepening liquidity in Nifty products for
international participants, as part of the growth of GIFT City.”

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said, “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors. Our collaboration with SGX is an important step towards fulfilling the
vision of Atmanirbhar Bharat as envisaged by our Honourable Prime Minister of India with GIFT IFSC playing
a much larger role in the global financial markets. The connect will broaden the international and domestic
participant base and further strengthen the capital market ecosystem in GIFT city resulting in more broad
based development across asset classes and capital raising activity. I wish to thank the Government of
India, SEBI, IFSC Regulatory Authority, GIFT City administrative authorities and the government and
regulatory authorities in Singapore for their guidance and support.”

https://globalprimenews.com/2020/09/22/nse-and-sgx-progress-on-nse-ifsc-sgx-connect/
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NSE and SGX progress on NSE IFSC-SGX Connect
22 September 2020

National Stock Exchange (NSE) and Singapore Exchange (SGX) have entered into a formal agreement to
cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring together international
and Gujarat International Finance Tec-City (GIFT) participants to create a bigger liquidity pool for Nifty
products in GIFT City. Both NSE and SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year. Both parties will continue to work with key stakeholders to develop
the infrastructure for the Connect and ensure member readiness prior to its implementation.

Loh Boon Chye, Chief Executive Officer of SGX, said, “Building connectivity across international platforms
in Singapore and India will facilitate unfettered access for global market participants, and in turn enhance
investments and capital market flows between India and the world. As Asia’s pioneering central
counterparty, SGX will work with NSE and stakeholders to develop a connectivity infrastructure that
incorporates international best practices and creates new value for existing and new customers. We deeply
appreciate the continued support provided by the government and regulatory authorities in India and
Singapore. We look forward to broadening participation and deepening liquidity in Nifty products for
international participants, as part of the growth of GIFT City.”

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said, “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors. Our collaboration with SGX is an important step towards fulfilling the
vision of Atmanirbhar Bharat as envisaged by our Honourable Prime Minister of India with GIFT IFSC playing
a much larger role in the global financial markets. The connect will broaden the international and domestic
participant base and further strengthen the capital market ecosystem in GIFT city resulting in more broad
based development across asset classes and capital raising activity. I wish to thank the Government of
India, SEBI, IFSC Regulatory Authority, GIFT City administrative authorities and the government and
regulatory authorities in Singapore for their guidance and support.”

https://www.konexionetwork.com/NewsDetails.aspx?newsid=47083eea-5e05-45b9-bd10-
bf93015e6d14

Yahoo Finance
NSE, Singapore's SGX finalise derivatives tie-up
22 September 2020

India’s National Stock Exchange (NSE) and Singapore Exchange Ltd (SGX) have finalised a derivatives tie-
up and ended arbitration proceedings relating to a 2018 dispute on SGX’s launch of an index derivative, the
bourses said on Tuesday.

The tie-up aims to bring trading of the SGX's Nifty futures contract, based on the NSE's blue-chip Nifty 50
index, to GIFT City, an international financial centre in western India. The bourses last year here received
regulatory approval for the collaboration, which had been under discussion for months.

The exchanges said the deal aims to create a larger pool of liquidity for Nifty products, as well as boost
activity at the GIFT City. India has been trying to lure foreign investors to the city that offers close to zero
tax, dollar contracts, and top-notch infrastructure.

“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city,” NSE Chief Executive Officer Vikram Limaye said in a statement.
NSE and SGX had been locked in a dispute since 2018 after NSE sought to block SGX’s launch of a set of
new Indian derivatives products on grounds that the offerings infringed its intellectual property rights.

https://finance.yahoo.com/news/nse-singapores-sgx-finalise-derivatives-134858123.html
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NSE and SGX progress on NSE IFSC-SGX Connect
22 September 2020

National Stock Exchange (NSE) and Singapore Exchange (SGX) have entered into a formal agreement to
cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring together international
and Gujarat International Finance Tec-City (GIFT) participants to create a bigger liquidity pool for Nifty
products in GIFT City. Both NSE and SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year. Both parties will continue to work with key stakeholders to develop
the infrastructure for the Connect and ensure member readiness prior to its implementation.

Loh Boon Chye, Chief Executive Officer of SGX, said, "Building connectivity across international platforms
in Singapore and India will facilitate unfettered access for global market participants, and in turn enhance
investments and capital market flows between India and the world. As Asia's pioneering central
counterparty, SGX will work with NSE and stakeholders to develop a connectivity infrastructure that
incorporates international best practices and creates new value for existing and new customers. We deeply
appreciate the continued support provided by the government and regulatory authorities in India and
Singapore. We look forward to broadening participation and deepening liquidity in Nifty products for
international participants, as part of the growth of GIFT City."

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said, "This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors. Our collaboration with SGX is an important step towards fulfilling the
vision of Atmanirbhar Bharat as envisaged by our Honourable Prime Minister of India with GIFT IFSC playing
a much larger role in the global financial markets. The connect will broaden the international and domestic
participant base and further strengthen the capital market ecosystem in GIFT city resulting in more broad
based development across asset classes and capital raising activity. I wish to thank the Government of
India, SEBI, IFSC Regulatory Authority, GIFT City administrative authorities and the government and
regulatory authorities in Singapore for their guidance and support."

Shri Injeti Srinivas, Chairman, International Financial Services Centres Authority, ( IFSC Authority) said,
"The NSE-SGX Connect for funneling trading in NIFTY Products at SGX to GIFT IFSC is an important joint
financial market initiative by India and Singapore. This will certainly give a boost to the IFSC Eco System
and promote larger participation in IFSC. The connect creates a win-win situation for both sides, which
makes it possible to have a sustainable and growing partnership between NSE IFSC and SGX"

https://m.dailyhunt.in/news/india/english/business+sandesh+english-epaper-
bussanen/nse+and+sgx+progress+on+nse+ifsc+sgx+connect-newsid-n216689836
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NSE-SGX formalise ‘GIFT Connect’
22 September 2020

The National Stock Exchange of India (NSE) and the Singapore Exchange (SGX) on Tuesday announced the
signing of an agreement to cement key terms for operationalising the NSE IFSC-SGX Connect.

This will bring together international and GIFT participants to create a bigger liquidity pool for Nifty products
at the Gujarat International Finance Tec-City (GIFT) in Gandhinagar.

The move comes almost a year after SGX and NSE had reached a truce over trading of Nifty derivatives in
Singapore, with the two agreeing to create a new platform for trading these derivatives out of GIFT.
"...Both NSE and SGX will also withdraw the arbitration proceedings," the two exchanges said in a joint press
statement.

The exchanges said they have recently received regulatory clarifications from relevant authorities on the
implementation of the so-called Connect. The exchanges did not elaborate on the clarifications sought by
Securities and Exchange Board of India (Sebi) and Monetary Authority of Singapore (MAS).

Major details of the Connect are yet to be announced by the exchanges. But those known include revenue
sharing model, anti-money laundering norms, client on-boarding, whether some of SGX's clients would set
up shop at GIFT.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn enhance investments and capital market flows between India
and the world," said Loh Boon Chye, chief executive officer of SGX.

According to people aware of the matter, SGX would set up a company at GIFT which will act as a special
purpose vehicle (SPV) to facilitate trading of its clients at NSE-IFSC. SGX will act as the clearing member so
the bulk of revenues from trades at NSE-IFSC would go to SGX. Trade-off for NSE-IFSC is building liquidity
at GIFT in a smaller time-frame.

"The connect creates a win-win situation for both sides, which makes it possible to have a sustainable and
growing partnership between NSE IFSC and SGX," said Injeti Srinivas, chairman, IFSC Authority.

"The exchanges also need to find a solution to India's rules to prevent money-laundering. Indian exchanges
follow a ‘segregated nominee account structure’ for client accounts, which helps depositories and
exchanges identify the ultimate beneficiary of these accounts, SGX allows an ‘omnibus account structure’,
where regulators get no such information," said the person quoted above.

Vikram Limaye, CEO, NSE said "the connect will broaden the international and domestic participant base
and further strengthen the capital market ecosystem in GIFT city resulting in more broad-based
development across asset classes and capital raising activity".

https://newslivenation.in/nse-sgx-formalise-gift-connect/
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NSE and SGX progress on operationalising NSE IFSC-SGX Connect
22 September 2020

The National Stock Exchange (NSE) and the Singapore Exchange (SGX) have entered into a formal
agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring
together international and Gujarat International Finance Tec-City (GIFT) participants to create a bigger
liquidity pool for Nifty products in GIFT City.

Accordingly, both the NSE and the SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year.

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn, enhance investments and capital market flows between India
and the world. As Asia’s pioneering central counterparty, the SGX will work with the NSE and stakeholders
to develop a connectivity infrastructure that incorporates international best practices and creates new value
for existing and new customers,” Loh Boon Chye, Chief Executive Officer of the SGX, said.

“We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City,” he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said: “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors.”

“Our collaboration with the SGX is an important step towards fulfilling the vision of Aatmanirbhar Bharat as
envisaged by Prime Minister of India with GIFT IFSC playing a much larger role in the global financial
markets,” he said.

The Connect will broaden the international and domestic participant base and further strengthen the capital
market ecosystem in GIFT city resulting in more broad based development across asset classes and capital
raising activity.

The two exchanges (NSE and SGX) have been locked in a dispute for the past couple of years after India’s
three main bourses unexpectedly announced in February 2018 that they would stop licensing their indexes
to foreign bourses from August that year.

NSE’s Nifty futures and options, which are traded in the island nation, are popular with foreign investors
who are not keen on trading in India.

An Indian court that year referred the dispute to an arbitrator. The two parties have now reached an
agreement for operationalising the NSE IFSC-SGX Connect and thereby withdraw the arbitration
proceedings.

https://www.andhram.com/news/nse-and-sgx-progress-on-operationalising-nse-ifsc-sgx-connect/

Media Bulletin
NSE and SGX progress on NSE IFSC-SGX Connect
22 September 2020

National Stock Exchange (NSE) and Singapore Exchange (SGX) have entered into a formal agreement to
cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring together international
and Gujarat International Finance Tec-City (GIFT) participants to create a bigger liquidity pool for Nifty
products in GIFT City. Both NSE and SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on



the proposed Connect model last year. Both parties will continue to work with key stakeholders to develop
the infrastructure for the Connect and ensure member readiness prior to its implementation.

Loh Boon Chye, Chief Executive Officer of SGX, said, “Building connectivity across international platforms
in Singapore and India will facilitate unfettered access for global market participants, and in turn enhance
investments and capital market flows between India and the world. As Asia’s pioneering central
counterparty, SGX will work with NSE and stakeholders to develop a connectivity infrastructure that
incorporates international best practices and creates new value for existing and new customers. We deeply
appreciate the continued support provided by the government and regulatory authorities in India and
Singapore. We look forward to broadening participation and deepening liquidity in Nifty products for
international participants, as part of the growth of GIFT City.”

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said, “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to the development of vibrant and liquid markets for India access products at GIFT City with the ease
of access to international investors. Our collaboration with SGX is an important step towards fulfilling the
vision of Atmanirbhar Bharat as envisaged by our Honourable Prime Minister of India with GIFT IFSC playing
a much larger role in the global financial markets. The connect will broaden the international and domestic
participant base and further strengthen the capital market ecosystem in GIFT city resulting in more broad-
based development across asset classes and capital raising activity. I wish to thank the Government of
India, SEBI, IFSC Regulatory Authority, GIFT City administrative authorities and the government and
regulatory authorities in Singapore for their guidance and support.”

Shri Injeti Srinivas, Chairman, International Financial Services Centres Authority, ( IFSC Authority) said,
“The NSE-SGX Connect for funnelling trading in NIFTY Products at SGX to GIFT IFSC is an important joint
financial market initiative by India and Singapore. This will certainly give a boost to the IFSC Eco System
and promote larger participation in IFSC. The connect creates a win-win situation for both sides, which
makes it possible to have a sustainable and growing partnership between NSE IFSC and SGX”

http://mediabulletins.com/business-world/nse-and-sgx-progress-on-nse-ifsc-sgx-connect/

Business News This Week

NSE and SGX progress on NSE IFSC-SGX Connect
22 September 2020

National Stock Exchange (NSE) and Singapore Exchange (SGX) have entered into a formal agreement to
cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring together international
and Gujarat International Finance Tec-City (GIFT) participants to create a bigger liquidity pool for Nifty
products in GIFT City. Both NSE and SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year. Both parties will continue to work with key stakeholders to develop
the infrastructure for the Connect and ensure member readiness prior to its implementation.

Loh Boon Chye, Chief Executive Officer of SGX, said, “Building connectivity across international platforms
in Singapore and India will facilitate unfettered access for global market participants, and in turn enhance
investments and capital market flows between India and the world. As Asia’s pioneering central
counterparty, SGX will work with NSE and stakeholders to develop a connectivity infrastructure that
incorporates international best practices and creates new value for existing and new customers. We deeply
appreciate the continued support provided by the government and regulatory authorities in India and
Singapore. We look forward to broadening participation and deepening liquidity in Nifty products for
international participants, as part of the growth of GIFT City.”

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said, “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to the development of vibrant and liquid markets for India access products at GIFT City with the ease
of access to international investors. Our collaboration with SGX is an important step towards fulfilling the
vision of Atmanirbhar Bharat as envisaged by our Honourable Prime Minister of India with GIFT IFSC playing



a much larger role in the global financial markets. The connect will broaden the international and domestic
participant base and further strengthen the capital market ecosystem in GIFT city resulting in more broad-
based development across asset classes and capital raising activity. I wish to thank the Government of
India, SEBI, IFSC Regulatory Authority, GIFT City administrative authorities and the government and
regulatory authorities in Singapore for their guidance and support.”

Shri Injeti Srinivas, Chairman, International Financial Services Centres Authority, ( IFSC Authority) said,
“The NSE-SGX Connect for funnelling trading in NIFTY Products at SGX to GIFT IFSC is an important joint
financial market initiative by India and Singapore. This will certainly give a boost to the IFSC Eco System
and promote larger participation in IFSC. The connect creates a win-win situation for both sides, which
makes it possible to have a sustainable and growing partnership between NSE IFSC and SGX”

http://businessnewsthisweek.com/world/nse-and-sgx-progress-on-nse-ifsc-sgx-connect/

Business Sandesh

NSE and SGX progress on NSE IFSC-SGX Connect
22 September 2020

National Stock Exchange (NSE) and Singapore Exchange (SGX) have entered into a formal agreement to
cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring together international
and Gujarat International Finance Tec-City (GIFT) participants to create a bigger liquidity pool for Nifty
products in GIFT City. Both NSE and SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year. Both parties will continue to work with key stakeholders to develop
the infrastructure for the Connect and ensure member readiness prior to its implementation.

Loh Boon Chye, Chief Executive Officer of SGX, said, “Building connectivity across international platforms
in Singapore and India will facilitate unfettered access for global market participants, and in turn enhance
investments and capital market flows between India and the world. As Asia’s pioneering central
counterparty, SGX will work with NSE and stakeholders to develop a connectivity infrastructure that
incorporates international best practices and creates new value for existing and new customers. We deeply
appreciate the continued support provided by the government and regulatory authorities in India and
Singapore. We look forward to broadening participation and deepening liquidity in Nifty products for
international participants, as part of the growth of GIFT City.”

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said, “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors. Our collaboration with SGX is an important step towards fulfilling the
vision of Atmanirbhar Bharat as envisaged by our Honourable Prime Minister of India with GIFT IFSC playing
a much larger role in the global financial markets. The connect will broaden the international and domestic
participant base and further strengthen the capital market ecosystem in GIFT city resulting in more broad
based development across asset classes and capital raising activity. I wish to thank the Government of
India, SEBI, IFSC Regulatory Authority, GIFT City administrative authorities and the government and
regulatory authorities in Singapore for their guidance and support.”

Shri Injeti Srinivas, Chairman, International Financial Services Centres Authority, ( IFSC Authority) said,
“The NSE-SGX Connect for funneling trading in NIFTY Products at SGX to GIFT IFSC is an important joint
financial market initiative by India and Singapore. This will certainly give a boost to the IFSC Eco System
and promote larger participation in IFSC. The connect creates a win-win situation for both sides, which
makes it possible to have a sustainable and growing partnership between NSE IFSC and SGX”

https://www.businesssandesh.in/nse-and-sgx-progress-on-nse-ifsc-sgx-connect/




IND News
NSE and SGX progress on operationalising NSE IFSC-SGX Connect
22 September 2020

The National Stock Exchange (NSE) and the Singapore Exchange (SGX) have entered into a formal
agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring
together international and Gujarat International Finance Tec-City (GIFT) participants to create a bigger
liquidity pool for Nifty products in GIFT City.

Accordingly, both the NSE and the SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year.

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn, enhance investments and capital market flows between India
and the world. As Asia’s pioneering central counterparty, the SGX will work with the NSE and stakeholders
to develop a connectivity infrastructure that incorporates international best practices and creates new value
for existing and new customers,” Loh Boon Chye, Chief Executive Officer of the SGX, said.

“We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City,” he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said: “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors.”

“Our collaboration with the SGX is an important step towards fulfilling the vision of Aatmanirbhar Bharat as
envisaged by Prime Minister of India with GIFT IFSC playing a much larger role in the global financial
markets,” he said.

The Connect will broaden the international and domestic participant base and further strengthen the capital
market ecosystem in GIFT city resulting in more broad based development across asset classes and capital
raising activity.

The two exchanges (NSE and SGX) have been locked in a dispute for the past couple of years after India’s
three main bourses unexpectedly announced in February 2018 that they would stop licensing their indexes
to foreign bourses from August that year.

NSE’s Nifty futures and options, which are traded in the island nation, are popular with foreign investors
who are not keen on trading in India.

An Indian court that year referred the dispute to an arbitrator. The two parties have now reached an
agreement for operationalising the NSE IFSC-SGX Connect and thereby withdraw the arbitration
proceedings.

https://ind.news/nse-and-sgx-progress-on-operationalising-nse-ifsc-sgx-connect/

Jhalak.com
NSE and SGX progress on operationalising NSE IFSC-SGX Connect
22 September 2020

The National Stock Exchange (NSE) and the Singapore Exchange (SGX) have entered into a formal
agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring
together international and Gujarat International Finance Tec-City (GIFT) participants to create a bigger
liquidity pool for Nifty products in GIFT City.

Accordingly, both the NSE and the SGX will also withdraw the arbitration proceedings.



The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year.

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation.

"Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn, enhance investments and capital market flows between India
and the world. As Asia's pioneering central counterparty, the SGX will work with the NSE and stakeholders
to develop a connectivity infrastructure that incorporates international best practices and creates new value
for existing and new customers," Loh Boon Chye, Chief Executive Officer of the SGX, said.

"We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City," he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said: "This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors."

"Our collaboration with the SGX is an important step towards fulfilling the vision of Aatmanirbhar Bharat as
envisaged by Prime Minister of India with GIFT IFSC playing a much larger role in the global financial
markets," he said.

The Connect will broaden the international and domestic participant base and further strengthen the capital
market ecosystem in GIFT city resulting in more broad based development across asset classes and capital
raising activity.

The two exchanges (NSE and SGX) have been locked in a dispute for the past couple of years after India's
three main bourses unexpectedly announced in February 2018 that they would stop licensing their indexes
to foreign bourses from August that year.

NSE's Nifty futures and options, which are traded in the island nation, are popular with foreign investors
who are not keen on trading in India.

An Indian court that year referred the dispute to an arbitrator. The two parties have now reached an
agreement for operationalising the NSE IFSC-SGX Connect and thereby withdraw the arbitration
proceedings

https://jhalak.com/business-news-NSE-and-SGX-progress-on-operationalising-NSE-IFSC-SGX-Connect-
52919

Dajiworld.com
NSE and SGX progress on operationalising NSE IFSC-SGX Connect
22 September 2020

The National Stock Exchange (NSE) and the Singapore Exchange (SGX) have entered into a formal
agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring
together international and Gujarat International Finance Tec-City (GIFT) participants to create a bigger
liquidity pool for Nifty products in GIFT City.

Accordingly, both the NSE and the SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year.

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation.

"Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn, enhance investments and capital market flows between India
and the world. As Asia's pioneering central counterparty, the SGX will work with the NSE and stakeholders



to develop a connectivity infrastructure that incorporates international best practices and creates new value
for existing and new customers," Loh Boon Chye, Chief Executive Officer of the SGX, said.

"We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City," he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said: "This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors."

"Our collaboration with the SGX is an important step towards fulfilling the vision of Aatmanirbhar Bharat as
envisaged by Prime Minister of India with GIFT IFSC playing a much larger role in the global financial
markets," he said.

The Connect will broaden the international and domestic participant base and further strengthen the capital
market ecosystem in GIFT city resulting in more broad based development across asset classes and capital
raising activity.

The two exchanges (NSE and SGX) have been locked in a dispute for the past couple of years after India's
three main bourses unexpectedly announced in February 2018 that they would stop licensing their indexes
to foreign bourses from August that year.

NSE's Nifty futures and options, which are traded in the island nation, are popular with foreign investors
who are not keen on trading in India.

An Indian court that year referred the dispute to an arbitrator. The two parties have now reached an
agreement for operationalising the NSE IFSC-SGX Connect and thereby withdraw the arbitration
proceedings

https://www.daijiworld.com/news/newsDisplay.aspx?newsID=753849

News n releases
SGX and NSE India progress on NSE IFSC - SGX Connect
22 September 2020

SINGAPORE: Singapore Exchange (SGX) and National Stock Exchange (NSE) of India have entered into a
formal agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring
together international and Gujarat International Finance Tec-City (GIFT) participants to create a bigger
liquidity pool for Nifty products in GIFT City.

Both NSE and SGX will also withdraw the arbitration proceedings. The two exchanges have recently
received further regulatory clarifications from the relevant authorities on the implementation of the
Connect, since receiving consent from their respective statutory regulators on the proposed Connect model
last year. Both parties will continue to work with key stakeholders to develop the infrastructure for the
Connect and ensure member readiness prior to its implementation.

Loh Boon Chye, Chief Executive Officer of SGX, said, “Building connectivity across international platforms
in Singapore and India will facilitate unfettered access for global market participants, and in turn enhance
investments and capital market flows between India and the world. As Asia’s pioneering central
counterparty, SGX will work with NSE and stakeholders to develop a connectivity infrastructure that
incorporates international best practices and creates new value for existing and new customers.

“We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City.”

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said, “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors. Our collaboration with SGX is an important step towards fulfilling the
vision of Atmanirbhar Bharat as envisaged by our Prime Minister of India with GIFT IFSC playing a much
larger role in the global financial markets.



“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFTcity resulting in more broad based development across asset classes and
capital raising activity. I wish to thank the Government of India, SEBI, IFSC Regulatory Authority, GIFTCity
administrative authorities and the government and regulatory authorities in Singapore for their guidance
and support.”

https://newsnreleases.com/2020/09/22/sgx-and-nse-india-progress-on-nse-ifsc-sgx-connect/

Sarkaritel
NSE and SGX progress on operationalising NSE IFSC-SGX Connect
23 September 2020

The National Stock Exchange (NSE) and the Singapore Exchange (SGX) have entered into a formal
agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring
together international and Gujarat International Finance Tec-City (GIFT) participants to create a bigger
liquidity pool for Nifty products in GIFT City.

Accordingly, both the NSE and the SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year.

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn, enhance investments and capital market flows between India
and the world. As Asia’s pioneering central counterparty, the SGX will work with the NSE and stakeholders
to develop a connectivity infrastructure that incorporates international best practices and creates new value
for existing and new customers,” Loh Boon Chye, Chief Executive Officer of the SGX, said.

“We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City,” he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said: “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors.”

“Our collaboration with the SGX is an important step towards fulfilling the vision of Aatmanirbhar Bharat as
envisaged by Prime Minister of India with GIFT IFSC playing a much larger role in the global financial
markets,” he said.

The Connect will broaden the international and domestic participant base and further strengthen the capital
market ecosystem in GIFT city resulting in more broad based development across asset classes and capital
raising activity.

The two exchanges (NSE and SGX) have been locked in a dispute for the past couple of years after India’s
three main bourses unexpectedly announced in February 2018 that they would stop licensing their indexes
to foreign bourses from August that year.

NSE’s Nifty futures and options, which are traded in the island nation, are popular with foreign investors
who are not keen on trading in India.

An Indian court that year referred the dispute to an arbitrator. The two parties have now reached an
agreement for operationalising the NSE IFSC-SGX Connect and thereby withdraw the arbitration
proceedings.

https://www.sarkaritel.com/nse-and-sgx-progress-on-operationalising-nse-ifsc-sgx-connect/




News Rediff
NSE and SGX enter into formal agreement for GIFT City project
23 September 2020

The National Stock Exchange (NSE) and the Singapore Exchange (SGX) have entered into a formal
agreement to cement the key terms for operationalising the ‘NSE IFSC-SGX Connect’, which will bring
international and Gujarat International Finance Tec-City (GIFT) participants together to create a bigger
liquidity pool for Nifty products in GIFT City. Both NSE and SGX will also withdraw the arbitration
proceedings, stated an official release on Tuesday.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE, said, “This Connect is one of the key
developments for the integration of GIFT City ecosystem with international financial markets. It would lead
to development of vibrant and liquid markets for India access products at GIFT City with the ease of access
to international investors.”

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation, the release added.

https://newsrediff.com/nse-and-sgx-enter-into-formal-agreement-for-gift-city-project/

Trendlyne
NSE and SGX end arbitration; will trade Nifty products at GIFT City
23 September 2020

This will bring together international and Gujarat International Finance Tec-City (GIFT City) participants to
create a bigger liquidity pool for Nifty products in GIFT City

https://trendlyne.com/posts/2568644/nse-and-sgx-end-arbitration-will-trade-nifty-products-at-gift-city

Hppy News

NSE, Singapore bourse to end arbitration case, finalise derivatives tie-up
22 September 2020

Singapore Exchange Ltd. and the National Stock Exchange of India Ltd. are formally ending a years-long
disagreement related to derivatives trading, with the two exchanges set to launch a cross-border trading
link.

Both exchanges will withdraw arbitration proceedings that began after a dispute erupted in 2018 regarding
the trading of Indian stock-based derivatives in Singapore, according to a statement from the Singapore
exchange. The exchanges have received another round of regulatory approvals on implementing a connect
that will allow market participants to trade NSE Nifty 50 Index futures and options contracts from India’s
Gujarat International Finance Tec-City.

This is “definitely a positive outcome for SGX as it allows a bigger pool of clients” even though the Nifty
products will cease to trade in Singapore once the platform is operational, said Joel Ng, an analyst at KGI
Securities (Singapore) Pte.

The dispute between Singapore and India’s exchanges came to the fore in February 2018, when NSE
together with other Indian markets said they would end all licensing agreements with foreign bourses to
discourage offshore trading. The two revived talks in July that year, which resulted in the proposal of a
cross-border trading link for Nifty 50 index derivatives.

The exchanges received a set of approved regulatory dispensations from their statutory regulators for the
connect last year. The related contracts are currently traded on the Singapore bourse. The launch date for
the new NSE IFSC-SGX Connect has not been decided yet.

India, Singapore Exchanges Revive Talks as Regulators Intervene

“SGX will work with NSE and stakeholders to develop a connectivity infrastructure,” the exchange’s Chief
Executive Officer Loh Boon Chye said in the statement.



“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city resulting in more broad based development across asset classes and
capital raising activity,” added Vikram Limaye, NSE’s chief executive officer.

https://hppynews.com/09/22/20/02/nse-singapore-bourse-to-end-arbitration-case-finalise-derivatives-

tie-up/

NewsChant
NSE, Singapore bourse to end arbitration case, finalise derivatives tie-up
22 September 2020

Singapore Exchange Ltd. and the National Stock Exchange of India Ltd. are formally ending a years-long
disagreement associated to derivatives buying and selling, with the 2 exchanges set to launch a cross-
border buying and selling hyperlink.

Both exchanges will withdraw arbitration proceedings that started after a dispute erupted in 2018
concerning the buying and selling of Indian stock-based derivatives in Singapore, in accordance to an
announcement from the Singapore change. The exchanges have acquired one other spherical of regulatory
approvals on implementing a join that may enable market individuals to commerce NSE Nifty 50 Index
futures and choices contracts from India’s Gujarat International Finance Tec-City.

This is “definitely a positive outcome for SGX as it allows a bigger pool of clients” though the Nifty
merchandise will stop to commerce in Singapore as soon as the platform is operational, stated Joel Ng, an
analyst at KGI Securities (Singapore) Pte.

The dispute between Singapore and India’s exchanges got here to the fore in February 2018, when NSE
along with different Indian markets stated they might end all licensing agreements with overseas bourses
to discourage offshore buying and selling. The two revived talks in July that 12 months, which resulted
within the proposal of a cross-border buying and selling hyperlink for Nifty 50 index derivatives.

The exchanges acquired a set of accredited regulatory dispensations from their statutory regulators for the
join final 12 months. The associated contracts are at the moment traded on the Singapore bourse. The
launch date for the brand new NSE IFSC-SGX Connect has not been determined but.

India, Singapore Exchanges Revive Talks as Regulators Intervene

“SGX will work with NSE and stakeholders to develop a connectivity infrastructure,” the change’s Chief
Executive Officer Loh Boon Chye stated within the assertion.

“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city resulting in more broad based development across asset classes and
capital raising activity,” added Vikram Limaye, NSE’s chief executive officer.

https://newschant.com/market/nse-singapore-bourse-to-end-arbitration-case-finalise-derivatives-tie-

up/

New on News
NSE, Singapore bourse to end arbitration case, finalise derivatives tie-up
22 September 2020

Singapore Exchange Ltd. and the National Stock Exchange of India Ltd. are formally ending a years-long
disagreement related to derivatives trading, with the two exchanges set to launch a cross-border trading
link.

Both exchanges will withdraw arbitration proceedings that began after a dispute erupted in 2018 regarding
the trading of Indian stock-based derivatives in Singapore, according to a statement from the Singapore
exchange. The exchanges have received another round of regulatory approvals on implementing a connect
that will allow market participants to trade NSE Nifty 50 Index futures and options contracts from India’s
Gujarat International Finance Tec-City.



This is “definitely a positive outcome for SGX as it allows a bigger pool of clients” even though the Nifty
products will cease to trade in Singapore once the platform is operational, said Joel Ng, an analyst at KGI
Securities (Singapore) Pte.

The dispute between Singapore and India’s exchanges came to the fore in February 2018, when NSE
together with other Indian markets said they would end all licensing agreements with foreign bourses to
discourage offshore trading. The two revived talks in July that year, which resulted in the proposal of a
cross-border trading link for Nifty 50 index derivatives.

The exchanges received a set of approved regulatory dispensations from their statutory regulators for the
connect last year. The related contracts are currently traded on the Singapore bourse. The launch date for
the new NSE IFSC-SGX Connect has not been decided yet.

India, Singapore Exchanges Revive Talks as Regulators Intervene

“SGX will work with NSE and stakeholders to develop a connectivity infrastructure,” the exchange’s Chief
Executive Officer Loh Boon Chye said in the statement.

“The connect will broaden the international and domestic participant base and further strengthen the
capital market ecosystem in GIFT city resulting in more broad based development across asset classes and
capital raising activity,” added Vikram Limaye, NSE’s chief executive officer.

https://www.newonnews.com/nse-singapore-bourse-to-end-arbitration-case-finalise-derivatives-tie-up/

Siasat Daily

NSE and SGX progress on operationalising NSE IFSC-SGX Connect
22 September 2020

The National Stock Exchange (NSE) and the Singapore Exchange (SGX) have entered into a formal
agreement to cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring
together international and Gujarat International Finance Tec-City (GIFT) participants to create a bigger
liquidity pool for Nifty products in GIFT City.

Accordingly, both the NSE and the SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year.

Both parties will continue to work with key stakeholders to develop the infrastructure for the Connect and
ensure member readiness prior to its implementation.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn, enhance investments and capital market flows between India
and the world. As Asia’s pioneering central counterparty, the SGX will work with the NSE and stakeholders
to develop a connectivity infrastructure that incorporates international best practices and creates new value
for existing and new customers,” Loh Boon Chye, Chief Executive Officer of the SGX, said.

“We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City,” he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said: “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors.”

“Our collaboration with the SGX is an important step towards fulfilling the vision of Aatmanirbhar Bharat as
envisaged by Prime Minister of India with GIFT IFSC playing a much larger role in the global financial
markets,” he said.

The Connect will broaden the international and domestic participant base and further strengthen the capital
market ecosystem in GIFT city resulting in more broad based development across asset classes and capital
raising activity.



The two exchanges (NSE and SGX) have been locked in a dispute for the past couple of years after India’s
three main bourses unexpectedly announced in February 2018 that they would stop licensing their indexes
to foreign bourses from August that year.

NSE’s Nifty futures and options, which are traded in the island nation, are popular with foreign investors
who are not keen on trading in India

An Indian court that year referred the dispute to an arbitrator. The two parties have now reached an
agreement for operationalising the NSE IFSC-SGX Connect and thereby withdraw the arbitration
proceedings.

https://www.siasat.com/nse-and-sgx-progress-on-operationalising-nse-ifsc-sgx-connect-1980412/

Yahoo News

NSE, SGX sign pact on Connect model to deepen liquidity of Nifty products in GIFT City
22 September 2020

Leading bourse NSE and Singapore Exchange (SGX) have entered into a formal agreement to cement the
key terms for operationalising the NSE IFSC-SGX Connect, a move that will deepen liquidity in Nifty
products, the Indian bourse said on Tuesday.

The NSE International Financial Service Centre (IFSC)-SGX Connect aims to bring together the trading of
Nifty products to Gujarat International Finance Tech-City (GIFT) and create a larger pool of liquidity,
comprising international and home market participants.

In addition, NSE and SGX will withdraw the arbitration proceedings, the Indian exchange said in a
statement.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year.

Both exchanges will continue to work with key stakeholders to develop the infrastructure for the Connect
and ensure member readiness prior to its implementation.

“Building connectivity across international platforms in Singapore and India will facilitate unfettered access
for global market participants, and in turn enhance investments and capital market flows between India
and the world,'said Loh Boon Chye, Chief Executive Officer of SGX.

'‘We deeply appreciate the continued support provided by the government and regulatory authorities in
India and Singapore. We look forward to broadening participation and deepening liquidity in Nifty products
for international participants, as part of the growth of GIFT City,' he added.

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said this Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets.
According to him, it would lead to development of vibrant and liquid markets for India access products at
GIFT City with the ease of access to international investors.

‘The connect will broaden the international and domestic participant base and further strengthen the capital
market ecosystem in GIFT city resulting in more broad based development across asset classes and capital
raising activity,' he added.

Injeti Srinivas, chairman of International Financial Services Centres Authority, ( IFSC Authority), said the
NSE-SGX Connect for funneling trading in Nifty Products at SGX to GIFT IFSC is an important joint financial
market initiative by India and Singapore.

This will certainly give a boost to the IFSC ecosystem and promote larger participation, he added.

https://in.news.yahoo.com/nse-sgx-sign-pact-connect-111342715.html




PNI News
NSE and SGX progress on NSE IFSC-SGX Connect
22 September 2020

National Stock Exchange (NSE) and Singapore Exchange (SGX) have entered into a formal agreement to
cement the key terms for operationalising the NSE IFSC-SGX Connect which will bring together international
and Gujarat International Finance Tec-City (GIFT) participants to create a bigger liquidity pool for Nifty
products in GIFT City. Both NSE and SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year. Both parties will continue to work with key stakeholders to develop
the infrastructure for the Connect and ensure member readiness prior to its implementation.

Loh Boon Chye, Chief Executive Officer of SGX, said, "Building connectivity across international platforms
in Singapore and India will facilitate unfettered access for global market participants, and in turn enhance
investments and capital market flows between India and the world. As Asia's pioneering central
counterparty, SGX will work with NSE and stakeholders to develop a connectivity infrastructure that
incorporates international best practices and creates new value for existing and new customers. We deeply
appreciate the continued support provided by the government and regulatory authorities in India and
Singapore. We look forward to broadening participation and deepening liquidity in Nifty products for
international participants, as part of the growth of GIFT City."

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said, "This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to development of vibrant and liquid markets for India access products at GIFT City with the ease of
access to international investors. Our collaboration with SGX is an important step towards fulfilling the
vision of Atmanirbhar Bharat as envisaged by our Honourable Prime Minister of India with GIFT IFSC playing
a much larger role in the global financial markets. The connect will broaden the international and domestic
participant base and further strengthen the capital market ecosystem in GIFT city resulting in more broad
based development across asset classes and capital raising activity. I wish to thank the Government of
India, SEBI, IFSC Regulatory Authority, GIFT City administrative authorities and the government and
regulatory authorities in Singapore for their guidance and support."

Shri Injeti Srinivas, Chairman, International Financial Services Centres Authority, ( IFSC Authority) said,
"The NSE-SGX Connect for funneling trading in NIFTY Products at SGX to GIFT IFSC is an important joint
financial market initiative by India and Singapore. This will certainly give a boost to the IFSC Eco System
and promote larger participation in IFSC. The connect creates a win-win situation for both sides, which
makes it possible to have a sustainable and growing partnership between NSE IFSC and SGX"
https://www.pninews.com/nse-and-sgx-progress-on-nse-ifsc-sgx-connect/

NRI News 24/7

NSE and SGX progress on NSE IFSC-SGX Connect

23 September 2020

National Stock Exchange (NSE) and Singapore Exchange (SGX) have entered into a formal agreement to
cement the key terms for operationalizing the NSE IFSC-SGX Connect which will bring together international
and Gujarat International Finance Tec-City (GIFT) participants to create a bigger liquidity pool for Nifty
products in GIFT City. Both NSE and SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year. Both parties will continue to work with key stakeholders to develop
the infrastructure for the Connect and ensure member readiness prior to its implementation.

Loh Boon Chye, Chief Executive Officer of SGX, said, “Building connectivity across international platforms
in Singapore and India will facilitate unfettered access for global market participants, and in turn enhance
investments and capital market flows between India and the world. As Asia’s pioneering central
counterparty, SGX will work with NSE and stakeholders to develop a connectivity infrastructure that
incorporates international best practices and creates new value for existing and new customers. We deeply



appreciate the continued support provided by the government and regulatory authorities in India and
Singapore. We look forward to broadening participation and deepening liquidity in Nifty products for
international participants, as part of the growth of GIFT City.”

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said, “This Connect is one of the key
developments for the integration of GIFT City ecosystem with the international financial markets. It would
lead to the development of vibrant and liquid markets for India access products at GIFT City with the ease
of access to international investors. Our collaboration with SGX is an important step towards fulfilling the
vision of Atmanirbhar Bharat as envisaged by our Honourable Prime Minister of India with GIFT IFSC playing
a much larger role in the global financial markets. The connect will broaden the international and domestic
participant base and further strengthen the capital market ecosystem in GIFT city resulting in more broad-
based development across asset classes and capital raising activity. I wish to thank the Government of
India, SEBI, IFSC Regulatory Authority, GIFT City administrative authorities, and the government and
regulatory authorities in Singapore for their guidance and support.”
https://nrinews24x7.com/nse-and-sgx-progress-on-nse-ifsc-sgx-connect/

Investment Guru India

NSE and SGX progress on NSE IFSC-SGX Connect

22 September 2020

National Stock Exchange (NSE) and Singapore Exchange (SGX) have entered into a formal agreement to
cement the key terms for operationalizing the NSE IFSC-SGX Connect which will bring together international
and Gujarat International Finance Tec-City (GIFT) participants to create a bigger liquidity pool for Nifty
products in GIFT City. Both NSE and SGX will also withdraw the arbitration proceedings.

The two exchanges have recently received further regulatory clarifications from the relevant authorities on
the implementation of the Connect, since receiving consent from their respective statutory regulators on
the proposed Connect model last year. Both parties will continue to work with key stakeholders to develop
the infrastructure for the Connect and ensure member readiness prior to its implementation.

Loh Boon Chye, Chief Executive Officer of SGX, said, “Building connectivity across international platforms
in Singapore and India will facilitate unfettered access for global market participants, and in turn enhance
investments and capital market flows between India and the world. As Asia’s pioneering central
counterparty, SGX will work with NSE and stakeholders to develop a connectivity infrastructure that
incorporates international best practices and creates new value for existing and new customers. We deeply
appreciate the continued support provided by the government and regulatory authorities in India and
Singapore. We look forward to broadening participation and deepening liquidity in Nifty products for
international participants, as part of the growth of GIFT City.”

Vikram Limaye, Managing Director and Chief Executive Officer of NSE said, “This Connect is one of the

key developments for the integration of GIFT City ecosystem with the international financial markets.

It would lead to development of vibrant and liquid markets for India access products at GIFT City with

the ease of access to international investors. Our collaboration with SGX is an important step towards
fulfilling the vision of Atmanirbhar Bharat as envisaged by our Honourable Prime Minister of India with
GIFT IFSC playing a much larger role in the global financial markets. The connect will broaden the
international and domestic participant base and further strengthen the capital market ecosystem in

GIFT city resulting in more broad based development across asset classes and capital raising activity. I
wish to thank the Government of India, SEBI, IFSC Regulatory Authority, and GIFT City administrative
authorities and the government and regulatory authorities in Singapore for their guidance and

support.”

Shri Injeti Srinivas, Chairman, International Financial Services Centres Authority, (IFSC Authority) said,
“The NSE-SGX Connect for funneling trading in NIFTY Products at SGX to GIFT IFSC is an important joint
financial market initiative by India and Singapore. This will certainly give a boost to the IFSC Eco System
and promote larger participation in IFSC. The connect creates a win-win situation for both sides, which
makes it possible to have a sustainable and growing partnership between NSE IFSC and SGX”

https://investmentguruindia.com/ExpertViews/NSE-and-SGX-progress-on-NSE-IFSC-SGX-Connect




