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Straits Times 

S'pore, India stock exchanges start link enabling trade of Indian derivatives 
1 August 2022 
 

 
 
SINGAPORE - The Singapore Exchange (SGX) and the National Stock Exchange of India (NSE) have 
launched a trading link allowing offshore investors to trade Indian equity derivatives onshore. 
The move is expected to draw capital inflows to India and comes four years after a feud between 
the two bourses led to a setback in offshore trading of Indian futures contracts on SGX. 
Formally launched by Indian Prime Minister Narendra Modi at the Gujarat International Finance 
Tec-City (Gift) last Friday (July 29), the NSE IFSC-SGX Connect will now let global investors trade 
US dollar-denominated Nifty equity derivatives through SGX, but based in Gift. 
This is expected to create a larger pool of liquidity for Nifty products. 
 
Nifty is a benchmark Indian stock market index that represents the weighted average of 50 of the 
largest Indian companies listed on NSE. 
In a statement, SGX chief executive Loh Boon Chye said the NSE IFSC-SGX Connect will combine 
the growing domestic and international liquidity pools for Nifty products. He added that it will 
provide global investors "unprecedented access" to India's capital markets. 
The Connect will redirect capital from Singapore to India via Gift, which is being positioned by the 
Indian government as an international tech and financial services hub. 
 



  
 
 
 

 

 

For a start, orders from SGX's trading members including Deutsche Bank, Morgan Stanley, OCBC 
Securities and UBS will be routed to the NSE IFSC in Gift for trading and execution. Clearing and 
settlement will be done by both exchanges. 
An SGX spokesperson said that currently, trading of SGX Nifty contracts on the SGX in Singapore 
continues concurrently with NSE IFSC Nifty contracts in Gift. 
On July 29, traded volumes of NSE IFSC contracts amounted to US$678 million ($933.8 million) in 
notional value, while SGX Nifty contracts' total volume was US$2.3 billion. Notional value is a term 
often used to value the underlying asset in a derivatives trade. 
India has been trying to lure foreign investors to Gift, which offers close to zero tax and US dollar 
contracts. SGX opened the SGX-International Financial Services Centre (IFSC) office in the city last 
October to facilitate trade on the new Connect. 
NSE chief executive Ashishkumar Chauhan said the move will consolidate worldwide trading of 
Nifty products on the NSE IFSC and elevate Gift as a global destination for capital market activities. 
The start of the link marks an end to a disagreement between the two bourses that erupted in 
2018, when NSE and two other Indian exchanges announced that they would end an 18-year 
licensing agreement with overseas exchanges. 
The move had jeopardised trading of the SGX Nifty 50 Index Futures contract, a popular derivative 
of the Indian index traded in Singapore and used by investors to hedge their exposure to the Indian 
stock market, as well as plans by SGX to list new Indian derivatives products in Singapore, The 
Straits Times understands. 
NSE sued to prevent SGX from starting the new contracts to replace its Nifty 50 derivatives, 
Bloomberg reported. The case went to arbitration in 2018. 
The two bourses started talks to come up with a solution later that year, after regulators intervened 
and urged them to come to an amicable resolution, leading to last Friday's announcement. 
 
https://www.straitstimes.com/business/companies-markets/spore-india-stock-exchanges-start-
link-enabling-trade-of-indian-derivatives 
 
 

 

 

 

 

 

 

 

 



  
 
 
 

 

 

Business Standard 

India now in league of nations that shape global financial trends: PM Modi 
Modi launches India's first international bullion exchange in Gujarat 
30 July 2022 
 

 
 
In a slew of initiatives, Prime Minister Narendra Modi on Friday launched NSE IFSC-SGX Connect 
and India International Bullion Exchange (IIBX) at the International Financial Service Centre (IFSC) 
in GIFT City Gandhinagar. 
Modi also laid the foundation stone for a Rs 200 crore headquarters building of International 
Financial Services Centres Authority (IFSCA), and presided over the exchange of memorandums of 
understanding (MoUs) by IFSCA with foreign regulatory authorities and the Department of Space. 
Union Minister of Finance and Corporate Affairs, Nirmala Sitharaman, along with Union Ministers of 
State for finance, Pankaj Chaudhary and Dr Bhagwat Karad, Gujarat CM, Bhupendra Patel, and 
Gujarat Finance Minister, Kanubhai Desai, also attended the inauguration ceremony at the GIFT 
City Campus in Gandhinagar. 
Once the NSE IFSC-SGX Connect is implemented following a transition period of 4-5 months, all 
orders on Nifty derivatives placed by members of Singapore Exchange Limited (SGX) will be routed 
to and matched on the NSE-IFSC order-matching and trading platform. 
With this, the average daily volume in Nifty futures at SGX of 109,000 contracts valued at roughly 
$3.65 billion is expected to move to NSE-IFSC. The Connect is expected to deepen liquidity in 
derivative markets at GIFT-IFSC, bringing in more international participants and creating a positive 
impact on the financial ecosystem. 
Similarly, IIBX at GIFT City will help the Indian bullion market transit towards a more organised 
structure by allowing qualified jewellers to import gold directly using the exchange mechanism. 
India's first such bullion exchange, IIBX will aid efficient price discovery and ensure 
standardisation, quality assurance and integrated sourcing, in addition to speeding up 
financialisation of gold in India. IIBX will also reinforce the Centre's goal at enabling India, one of 
the principal consumers of gold, to influence global prices of the metal. 



  
 
 
 

 

 

Reiterating that many milestones were announced for IFSC at GIFT City on Friday, Modi said that 
India would now stand at par with countries like the US, the UK and Singapore in giving global 
financial services a direction. 
Talking about Gujarat's GIFT City being ahead of its times, Modi said "Even amid 2007-2008 global 
financial crisis and policy paralysis, Gujarat was taking strides in fintech... India is now integrating 
with the global supply chain and GIFT City is one of the major gateways." 
On growing financial awareness among the general populace, Modi cited AMFI's assets under 
management (AUM) which grew from Rs 10 trillion in 2014 to Rs 35 trillion by June 2022. 
Among the MoUs exchanged by IFSCA were those with the Monetary Authority of Singapore; 
Commission de Surveillance du Secteur Financier, Luxembourg; Qatar Financial Centre Authority; 
and Finansinspektionen, Sweden. IFSCA also exchanged a MoU with the Department of Space 
(DoS), Government of India, to unlock the enormous opportunity of convergence between FinTech 
and SpaceTech. 
With a built-up area of 300,000 sq ft spread across 27 floors, the upcoming IFSCA Tower 
headquarters building is expected to be completed by 2024. 
Commending IFSC's progress in banking, finance and insurance, Sitharaman stated that total 
assets in banking had doubled to stand at $32 billion. 
"Hedge funds are looking at this jurisdiction (IFSC) for pooling of global funds that can be invested 
in India...IIBX is a major step. India being the second largest consumer of gold, we will now be able 
to command global prices," Sitharaman added. 
The union finance minister also reiterated GIFT-IFSC being rated among the top 15 centres 
globally, which are likely to become more significant over the next 2 to 3 years by Global Financial 
Centres Index, London, in its latest report. 
Among other initiatives announced on Friday included setting up of an Indian Regional Office (IRO) 
by New Development Bank (NDB); inauguration of international banking units of Deutsche Bank AG, 
JP Morgan Chase Bank and MUFG Bank; capacity expansion of Global In-house Centre (GIC) of 
Bank of America; and operationalization of four International Trade Finance Services (ITFS) 
platforms established by RXIL Global IFSC Ltd., Vayana (IFSC) Private Ltd., Mynd IFSC Private Ltd., 
and Kredx Ventures IFSC Private Ltd. 
NDB, which has approved 20 projects in India totalling approximately USD 7.2 billion, will work 
closely with the Government, public and private sector agencies in the Indian sub-continent to 
identify projects with strong development impact. 
GIFT-IFSC on Friday also granted Authorisation Certificates to five FinTech firms including 
CropData IFSC Pvt Ltd, EdgeVerve Systems Limited (a wholly-owned subsidiary of Infosys), Signzy 
Technologies Private Limited, UMBO IDTech Private Limited (Riskcovry), and Qkrishi Quantum Pvt 
Ltd. The fintech firms will bring operations in areas and sectors like agritech, blockchain-powered 
solutions, unified KYC Solution and customer on-boarding digital infrastructure, insurance 
distribution solutions, and deep-tech quantum-based algorithms. 
The Association of National Exchanges Members of India (ANMI) and Commodity Participants 
Association of India (CPAI) jointly submitted a letter of intent (LoI) on behalf of over 100 Broker-
Dealers to set up their operations in  GIFT-IFSC. The India INX saw the 75th listing of bonds, with 
bonds cumulatively valued at $50 billion being listed on India INX. 



  
 
 
 

 

 

Moreover, in order to mobilise capital flows for corporates, governments and institutions in India 
and other parts of the world to achieve their environmental and social goals, the International 
Sustainability Platform (ISX) was launched at GIFT City on Friday. 
 
https://wap.business-standard.com/article-amp/markets/pm-modi-launches-nse-ifsc-sgx-
connect-iibx-at-gift-city-s-ifsc-
122072901227_1.html#amp_tf=From%20%251%24s&aoh=16591050352524&referrer=https%
3A%2F%2Fwww.google.com 
 
Business Standard 

What is NSE IFSC-SGX Connect, how it will work? Here's all you need to know 
NSE IFSC-SGX Connect is a collaboration between the NSE and the Singapore Exchange (SGX) to 
bring global investors to India 
2 August 2022 
 

 
 
Prime Minister Narendra Modi launched NSE IFSC-SGX Connect on July 29, 2022 at the 
International Financial Service Centre (IFSC) in GIFT City, in Gujarat’s Gandhinagar. 
During the launch, Modi said, “India is now integrating with the global supply chain and GIFT City is 
one of the major gateways." 
What is NSE IFSC-SGX Connect? 
To understand this, let us break the above question into smaller parts. To begin with, let us discuss 
what is an IFSC. 



  
 
 
 

 

 

IFSCs serve customers outside the jurisdiction of the local economy. It helps to deal with the flow 
of finance, financial services and products across borders. According to the Finance Ministry, “An 
IFSC enables bringing back the financial services and transactions that are currently carried out in 
offshore financial centres by Indian corporate entities and overseas branches/subsidiaries of 
financial institutions (FIs) to India by offering business and regulatory environment that is 
comparable to other leading international financial centres in the world like London and 
Singapore.” 
India’s first IFSC has been established at GIFT City in Gujarat. 
What is GIFT City? 
GIFT City (Gujarat International Finance Tec-City) is located on the banks of the Sabarmati river in 
Gujarat in between the Business capital (Ahmedabad) and Political capital (Gandhinagar). It is 
being developed as a smart city for global IT Services and Finance. It is constructed on 886 acres of 
land where 62 million sq. ft. of the Built Up area will be developed with 67 per cent of commercial 
space, 22 per cent of residential space, and 11 per cent of social space. GIFT City has two Zones: 
625 acres of land marked as Domestic Tariff Area (DTA) and 261 acres of land marked as 
Multiservice Special Economic Zone (SEZ). 
All the rupee-denominated transactions in GIFT City are undertaken from DTA. 
What is NSE IFSC? 
NSE IFSC Limited (NSE International Exchange) is a fully-owned subsidiary company of the 
National Stock Exchange of India Limited (NSE). It acts as a gateway for one to invest in 
international stocks thereby, it helps in diversifying their investment portfolio with global stocks. 
NSE IFSC started trading at Gujarat International Finance Tec-City (GIFT) in June 2017 with an aim 
to grow the Indian financial market and bring capital into the country. 
NSE IFSC offers trading in products including Currency Derivatives, Index Derivatives, Stock 
Derivatives, and Commodity Derivatives. 
NSE IFSC-SGX Connect 
NSE IFSC-SGX Connect is a collaboration between the NSE and the Singapore Exchange (SGX) to 
build stock index-based products from GIFT city and to bring global investors to India. It aims to 
create a larger pool of liquidity for products and bring international participants to India. 
Connect brings together Gift participants and trading members of SGX who invested in NSE-listed 
Indian securities via SGX. All orders on Nifty derivatives by SGX members will now take place 
through NSE-IFSC’s order matching and trading platform. 
“Through SGX Group’s unique trading infrastructure in GIFT City, investors in India and around the 
world can now trade Nifty contracts listed on NSE IFSC seamlessly and efficiently with global risk-
management and clearing standards,” said NSE in a statement. 
Connect is powered by TCS’ (Tata Consultancy Service) flagship solution TCS BaNCs. The TCS 
module will coordinate with the clearing arms of SGX and NSE IFSC for position and limits 
management and also perform regulatory compliance functions. The module enables SGX to define 
risk rules and profiles and control trading activities. 
 
https://wap.business-standard.com/article-amp/current-affairs/what-is-nse-ifsc-sgx-connect-
how-it-will-work-here-s-all-you-need-to-know-122080101749_1.html 



  
 
 
 

 

 

Mint 
PM Modi launches India's first international bullion exchange in Gujarat 
29 July 2022 
 

 

The India International Bullion Exchange (IIBX) will be based at the Gujarat International Finance 
Tec-City (GIFTEC) in Gandhinagar and Ahmedabad 
Prime Minister Narendra Modi on Friday launched India's first international bullion exchange in 
Gandhinagar. He also laid the foundation stone of the Headquarters Building of the International 
Financial Services Centres Authority, in Gandhinagar. 
The event that is being hosted by International Financial Services Centres Authority (IFSCA), under 
the aegis of the Government of India in collaboration with GIFT City and Bloomberg on 3 and 4, 
December 2021, also saw the presence of finance minister Nirmala Sitharaman.  
The opening of the international bullion exchange is aimed to standardize the gold pricing in India. 
It further seeks to it easier for small bullion dealers and jewellers to trade. 
"We would have better price negotiation strength with the launch of this bullion exchange," Reuters 
quoted Nirmala Sitharaman. 
According to reports India is the second highest consumer of the precious metal. India imported 
1,069 tonnes of gold in 2021, up from 430 tonnes a year ago. China remains the highest consumer 
of Gold. They run such a bourse, where all domestic production and imported gold has to be bought 
and sold. 
The news media house further noted that gold is tightly regulated in India. 
Currently, there are nominated banks and agencies who have been approved by the central bank to 
conduct trade or import gold and sell it to dealers. 
"IIBX with its technology-driven solutions, will facilitate transition of Indian bullion market towards 
a more organised structure by granting qualified jewellers a direct access to import gold directly 
through the exchange mechanism," Reuters quoted the exchange's statement. 
PM Modi lays foundation stone of IFSCA HQ 
Prime Minister Narendra Modi laid the foundation stone of the Headquarters Building of the 
International Financial Services Centres Authority and NSE IFSC-SGX Connect, in Gandhinagar. 



  
 
 
 

 

 

Indonesia, South Africa and the UK are partner countries in the first edition of the Forum, the Prime 
Minister's Office informed in a press release. 
The International Financial Services Centres Authority (IFSCA), headquartered at GIFT City, 
Gandhinagar Gujarat, has been established under the International Financial Services Centres 
Authority Act, 2019.  
It works as a unified authority for the development and regulation of financial products, financial 
services and financial institutions in the International Financial Services Centre (IFSC) in India. At 
present, the GIFT IFSC is the maiden international financial services centre in India. 
 
https://www.livemint.com/news/india/pm-modi-launches-india-s-first-international-bullion-
exchange-in-gujarat/amp-11659097775794.html 
 
Money control 

PM Modi lays foundation stone of IFSCA HQ, launches India's first bullion exchange 
Prime Minister Narendra Modi laid the foundation stone of the headquarters of the International 
Financial Services Centres Authority (IFSCA) in GIFT City, Gandhinagar on July 29 and also 
launched the India International Bullion Exchange (IIBX), India’s first International Bullion 
Exchange in GIFT-IFSC. 
29 July 2022 
 

 
 



  
 
 
 

 

 

 
PM Modi also launched the India International Bullion Exchange (IIBX), India’s first international 
bullion exchange, in GIFT-IFSC. He also launched the NSE IFSC-SGX Connect in the presence of 
Gujarat Chief Minister Bhupendrabhai Patel and Union Minister Nirmala Sitharaman, among others. 
(Image: Twitter @ANI) 
GIFT city (Gujarat International Finance Tec-City) was envisaged as an integrated hub for financial 
and technology services not just for India but for the world. IFSCA is the unified regulator for the 
development and regulation of financial products, financial services and financial institutions in 
International Financial Services Centres (IFSCs) in India. The building has been conceptualised as 
an iconic structure, reflective of the growing prominence and stature of GIFT-IFSC as a leading 
International Financial Centre. (Image: PIB) 
NSE IFSC-SGX Connect is a framework between NSE's subsidiary in the GIFT International 
Financial Services Centre (IFSC) and Singapore Exchange Limited (SGX). Under Connect, all orders 
on NIFTY derivatives placed by members of the Singapore Exchange will be routed to and matched 
on the NSE-IFSC order matching and trading platform. (Image: PIB) 
 
https://www.moneycontrol.com/news/photosindia/in-pics-pm-modi-lays-foundation-stone-of-
ifsca-hq-launches-indias-first-bullion-exchange-8917991-8.html 
 
 
 

 

 

 

 

 

 



  
 
 
 

 

 

Hindu Business Line 

Known as a big gold market, India should now be seen as market maker: PM 
29 July 2022 
 

 

Inaugurates India’s first International Bullion Exchange and NSE-SGX Connect at GIFT City 
Ahmedabad, July 29 While inaugurating the India International Bullion Exchange (IIBX) on Friday 
at the International Financial Services Centre (IFSC) in Gujarat International Finance Tec-City (GIFT 
City), Gandhinagar, Prime Minister Narendra Modi stated that the country, besides being known as 
a big market for gold and silver, should now also be recognised as a market maker in the bullion 
space. 
“The Indians’ affection towards gold is not hidden from anyone. Gold has been a medium of 
economic strength for India’s women. And equally, an important part of our cultural and social 
heritage. Therefore, India today, is a very big market for gold and silver. Now, India’s should also be 
recognised as a market maker. IIBX is a step in that direction,” Modi said, adding that IIBX is a step 
towards building institutions that can cater to India’s role in the global markets - today, and in 
future. 
A price influencer 
IIBX, which currently has about 56 eligible jewellers onboard, aims to enable India become a price 
influencer for global bullion markets by facilitating efficient price discovery, standardisation, and 
sourcing integrity besides ensuring financialisation of gold in India. 
Speaking on the IIBX, Finance Minister Nirmala Sitharaman, said, “IIBX is a major step and India 
being the second largest consumer of gold, will now be able to command global prices. The second 
milestone getting inaugurated today is the NSE-IFSC and SGX Connect. IFSC shall work as the 
Connect i.e. to enable crossborder bridging so that capital markets have interoperability between 
India and Singapore.” 



  
 
 
 

 

 

The PM also inaugurated the NSE-SGX Connect set-up in collaboration between National Stock 
Exchange and Singapore’s Singapore Exchange Limited (SGX). 
Modi stated, “For us, integration is the biggest important agenda. Integration with global markets. 
In the global supply chains, we are fast integrating with them. And GIFT City, is an important 
gateway to connect with the global opportunities. When you will integrate with GIFT City, you will 
integrate with the whole world,” he said. 
Under the NSE-SGX Connect, all orders on Nifty derivatives placed by members of SGX will be 
routed to and matched on the NSE-IFSC order matching and trading platform. The Connect will 
deepen liquidity in derivative markets at GIFT-IFSC, bringing in more international participants. 
Currently, the average daily volume in Nifty Futures at SGX is 1.09 lakh contracts worth $3.65 
billion. 
27-storey building 
Modi also laid the foundation stone for the headquarter of IFSC Authority (IFSCA), the unified 
regulator at GIFT-IFSC. The building that will have 27 floors will be built at a cost of ₹200 crore. 
Meanwhile, IFSCA exchanged MoUs with four foreign financial regulators i.e. Monetary Authority of 
Singapore; Commission de Surveillance du Secteur Financier, Luxembourg; Qatar Financial Centre 
Authority and Finansinspektionen, Sweden. The MoUs will facilitate exchange of information, 
sharing of best practices and capacity building. 
 
https://www.thehindubusinessline.com/news/known-as-a-big-gold-market-india-should-now-be-
seen-as-market-maker-pm/article65698992.ece 
 



  
 
 
 

 

 

India Education Diary 

NSE IFSC-SGX Connect Inaugurated by Prime Minister Narendra Modi 
29 July 2022 
 

 
The NSE IFSC – SGX Connect was formally launched by Hon’ble Prime Minister of India, Shri 
Narendra Modi, in the esteemed presence of Smt. Nirmala Sitharaman, Hon’ble Union Minister of 
Finance and Corporate Affairs, Shri Bhupendra Patel, Hon’ble Chief Minister of Gujarat, Shri Pankaj 
Chaudhary, Hon’ble Union Minister of State for Finance, Dr Bhagwat Kishanrao Karad, Hon’ble 
Union Minister of State for Finance, Shri Kanubhai Desai, Hon’ble Minister of Finance, Govt. of 
Gujarat and Shri Injeti Srinivas, Chairman, IFSCA at an event organized at GIFT City today. 
National Stock Exchange of India Ltd. (NSE) and Singapore Exchange (SGX Group) announced today 
that the NSE IFSC-SGX Connect is live and ready to trade and clear Nifty equity derivatives for 
global institutions, a major step towards further connecting the world’s investors to India. 
With India’s economy projected to become the world’s third largest, the NSE IFSC-SGX Connect 
presents an innovative pathway for international investors to participate in India’s growth story. 
Through SGX Group’s unique trading infrastructure in GIFT City, investors in India and around the 
world can now trade Nifty contracts listed on NSE IFSC seamlessly and efficiently with global risk-
management and clearing standards. Investors also have real-time access to NSE IFSC market 
data. 
The Connect enables orders from SGX Group’s trading members to be routed to NSE IFSC for 
trading and execution, with clearing and settlement through NSE IFSC Clearing Corporation Ltd. 
and SGX Group’s Derivatives Clearing as the central counterparty. 
 

https://indiaeducationdiary.in/nse-ifsc-sgx-connect-inaugurated-by-prime-minister-narendra-
modi/



  
 
 
 

 

 

NRI News 24x7 

NSE IFSC-SGX Connect Inaugurated by Hon’ble Prime Minister of India Shri Narendra Modi 
29 July 2022 
 

 
 
The NSE IFSC – SGX Connect was formally launched by the Hon’ble Prime Minister of India, Shri 
Narendra Modi, in the esteemed presence of Smt. Nirmala Sitharaman, Hon’ble Union Minister of 
Finance and Corporate Affairs, Shri Bhupendra Patel, Hon’ble Chief Minister of Gujarat, Shri Pankaj 
Chaudhary, Hon’ble Union Minister of State for Finance, Dr. Bhagwat Kishanrao Karad, Hon’ble 
Union Minister of State for Finance, Shri Kanubhai Desai, Hon’ble Minister of Finance, Govt. of 
Gujarat and Shri Injeti Srinivas, Chairman, IFSCA at an event organized at GIFT City today. 
National Stock Exchange of India Ltd. (NSE) and Singapore Exchange (SGX Group) announced today 
that the NSE IFSC-SGX Connect is live and ready to trade and clear Nifty equity derivatives for 
global institutions, a major step towards further connecting the world’s investors to India. 
With India’s economy projected to become the world’s third largest, the NSE IFSC-SGX Connect 
presents an innovative pathway for international investors to participate in India’s growth story. 
Through SGX Group’s unique trading infrastructure in GIFT City, investors in India and around the 
world can now trade Nifty contracts listed on NSE IFSC seamlessly and efficiently with global risk-
management and clearing standards. Investors also have real-time access to NSE IFSC market 
data. 
 
The Connect enables orders from SGX Group’s trading members to be routed to NSE IFSC for 
trading and execution, with clearing and settlement through NSE IFSC Clearing Corporation Ltd. 
and SGX Group’s Derivatives Clearing as the central counterparty. 
The following members will be onboarded today and the remaining members will be progressively 
onboarded in the coming months. 
Deutsche Bank AG 



  
 
 
 

 

 

Morgan Stanley Asia (Singapore) Securities Pte Ltd. 
OCBC Securities Private Limited 
Orient Futures International (Singapore) Pte. Ltd. 
Phillip Nova Pte. Ltd. 
StoneX Financial Pte. Ltd. 
UBS AG 
Shri Ashishkumar Chauhan, MD & CEO, NSE said, 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This 
connection will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will 
facilitate access for global market participants in GIFT City. Consequently, it will give a boost to the 
IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities. I take this opportunity to thank the Government of 
India, IFSC Authority, GIFT City authorities, SEBI, RBI, and the government and regulatory 
authorities in Singapore for their guidance and support to NSE and SGX Group in making the 
connections a reality.” 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This 
connection will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will 
facilitate access for global market participants in GIFT City. Consequently, it will give a boost to the 
IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities. I take this opportunity to thank the Government of 
India, IFSC Authority, GIFT City authorities, SEBI, RBI, and the government and regulatory 
authorities in Singapore for their guidance and support to NSE and SGX Group in making the 
connections a reality.” 
 
https://nrinews24x7.com/nse-ifsc-sgx-connect-inaugurated-by-honble-prime-minister-of-india-
shri-narendra-modi/ 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 



  
 
 
 

 

 

Business News This Week 
 
NSE IFSC-SGX Connect Inaugurated by Hon’ble Prime Minister of India Shri Narendra Modi 
29 July 2022 
 

 
 
The NSE IFSC – SGX Connect was formally launched by the Hon’ble Prime Minister of India, Shri 
Narendra Modi, in the esteemed presence of Smt. Nirmala Sitharaman, Hon’ble Union Minister of 
Finance and Corporate Affairs, Shri Bhupendra Patel, Hon’ble Chief Minister of Gujarat, Shri Pankaj 
Chaudhary, Hon’ble Union Minister of State for Finance, Dr. Bhagwat Kishanrao Karad, Hon’ble 
Union Minister of State for Finance, Shri Kanubhai Desai, Hon’ble Minister of Finance, Govt. of 
Gujarat and Shri Injeti Srinivas, Chairman, IFSCA at an event organized at GIFT City today. 
National Stock Exchange of India Ltd. (NSE) and Singapore Exchange (SGX Group) announced today 
that the NSE IFSC-SGX Connect is live and ready to trade and clear Nifty equity derivatives for 
global institutions, a major step towards further connecting the world’s investors to India. 
With India’s economy projected to become the world’s third largest, the NSE IFSC-SGX Connect 
presents an innovative pathway for international investors to participate in India’s growth story. 
Through SGX Group’s unique trading infrastructure in GIFT City, investors in India and around the 
world can now trade Nifty contracts listed on NSE IFSC seamlessly and efficiently with global risk-
management and clearing standards. Investors also have real-time access to NSE IFSC market 
data. 
 
The Connect enables orders from SGX Group’s trading members to be routed to NSE IFSC for 
trading and execution, with clearing and settlement through NSE IFSC Clearing Corporation Ltd. 
and SGX Group’s Derivatives Clearing as the central counterparty. 
The following members will be onboarded today and the remaining members will be progressively 
onboarded in the coming months. 
Deutsche Bank AG 



  
 
 
 

 

 

Morgan Stanley Asia (Singapore) Securities Pte Ltd. 
OCBC Securities Private Limited 
Orient Futures International (Singapore) Pte. Ltd. 
Phillip Nova Pte. Ltd. 
StoneX Financial Pte. Ltd. 
UBS AG 
Shri Ashishkumar Chauhan, MD & CEO, NSE said, 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This 
connection will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will 
facilitate access for global market participants in GIFT City. Consequently, it will give a boost to the 
IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities. I take this opportunity to thank the Government of 
India, IFSC Authority, GIFT City authorities, SEBI, RBI, and the government and regulatory 
authorities in Singapore for their guidance and support to NSE and SGX Group in making the 
connections a reality.” 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This 
connection will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will 
facilitate access for global market participants in GIFT City. Consequently, it will give a boost to the 
IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities. I take this opportunity to thank the Government of 
India, IFSC Authority, GIFT City authorities, SEBI, RBI, and the government and regulatory 
authorities in Singapore for their guidance and support to NSE and SGX Group in making the 
connections a reality.” 
 

http://businessnewsthisweek.com/business/nse-ifsc-sgx-connect-inaugurated-by-honble-prime-
minister-of-india-shri-narendra-modi/ 

 

 

 
 
 
 
 
 
 
 
 
 
 



  
 
 
 

 

 

Media Bulletin 
 
NSE IFSC-SGX Connect Inaugurated by Hon’ble Prime Minister of India Shri Narendra Modi 
29 July 2022 
 

 
 
The NSE IFSC – SGX Connect was formally launched by the Hon’ble Prime Minister of India, Shri 
Narendra Modi, in the esteemed presence of Smt. Nirmala Sitharaman, Hon’ble Union Minister of 
Finance and Corporate Affairs, Shri Bhupendra Patel, Hon’ble Chief Minister of Gujarat, Shri Pankaj 
Chaudhary, Hon’ble Union Minister of State for Finance, Dr. Bhagwat Kishanrao Karad, Hon’ble 
Union Minister of State for Finance, Shri Kanubhai Desai, Hon’ble Minister of Finance, Govt. of 
Gujarat and Shri Injeti Srinivas, Chairman, IFSCA at an event organized at GIFT City today. 
National Stock Exchange of India Ltd. (NSE) and Singapore Exchange (SGX Group) announced today 
that the NSE IFSC-SGX Connect is live and ready to trade and clear Nifty equity derivatives for 
global institutions, a major step towards further connecting the world’s investors to India. 
With India’s economy projected to become the world’s third largest, the NSE IFSC-SGX Connect 
presents an innovative pathway for international investors to participate in India’s growth story. 
Through SGX Group’s unique trading infrastructure in GIFT City, investors in India and around the 
world can now trade Nifty contracts listed on NSE IFSC seamlessly and efficiently with global risk-
management and clearing standards. Investors also have real-time access to NSE IFSC market 
data. 
 
The Connect enables orders from SGX Group’s trading members to be routed to NSE IFSC for 
trading and execution, with clearing and settlement through NSE IFSC Clearing Corporation Ltd. 
and SGX Group’s Derivatives Clearing as the central counterparty. 
The following members will be onboarded today and the remaining members will be progressively 
onboarded in the coming months. 
Deutsche Bank AG 



  
 
 
 

 

 

Morgan Stanley Asia (Singapore) Securities Pte Ltd. 
OCBC Securities Private Limited 
Orient Futures International (Singapore) Pte. Ltd. 
Phillip Nova Pte. Ltd. 
StoneX Financial Pte. Ltd. 
UBS AG 
Shri Ashishkumar Chauhan, MD & CEO, NSE said, 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This 
connection will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will 
facilitate access for global market participants in GIFT City. Consequently, it will give a boost to the 
IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities. I take this opportunity to thank the Government of 
India, IFSC Authority, GIFT City authorities, SEBI, RBI, and the government and regulatory 
authorities in Singapore for their guidance and support to NSE and SGX Group in making the 
connections a reality.” 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This 
connection will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will 
facilitate access for global market participants in GIFT City. Consequently, it will give a boost to the 
IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities. I take this opportunity to thank the Government of 
India, IFSC Authority, GIFT City authorities, SEBI, RBI, and the government and regulatory 
authorities in Singapore for their guidance and support to NSE and SGX Group in making the 
connections a reality.” 
 
http://mediabulletins.com/business/nse-ifsc-sgx-connect-inaugurated-by-honble-prime-minister-
of-india-shri-narendra-modi/ 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 



  
 
 
 

 

 

Navjeevan Express 
Prime Minister Modi inaugurates NSE IFSC-SGX Connect at GIFT City in Gandhinagar 
29 July 2022 
 

 

Prime Minister Narendra Modi on Friday formally launched the NSE IFSC – SGX Connect at GIFT 
City here. 
Commenting on this, Ashishkumar Chauhan, MD & CEO, NSE said, “Today is a historic day for NSE 
IFSC as the NSE IFSC-SGX Connect has commenced. This connect will consolidate the liquidity 
pool for Nifty products in the NSE IFSC exchange and will facilitate access for global market 
participants in GIFT City. Consequently, it will give a boost to the IFSC capital markets eco system 
and is an important step towards making GIFT City a preferred global destination for capital market 
activities. I take this opportunity to thank the Government of India, IFSC Authority, GIFT City 
authorities, SEBI, RBI and the government and regulatory authorities in Singapore for their 
guidance and support to NSE and SGX Group in making the connect a reality.” 
Loh Boon Chye, CEO of SGX Group, said,“The roll out of the Connect is a significant milestone for 
SGX Group and NSE and it brings us one step closer to combining the growing domestic and 
international liquidity pools for Nifty products. We are confident that the Connect will be the key 
platform that connects the world to India, offering global investors unprecedented access to 
India’s capital markets.” 
National Stock Exchange of India Ltd. (NSE) and Singapore Exchange (SGX Group) announced on 
Friday that the NSE IFSC-SGX Connect is live and ready to trade and clear Nifty equity derivatives 
for global institutions, a major step towards further connecting the world’s investors to India 
With India’s economy projected to become the world’s third largest, the NSE IFSC-SGX Connect 
presents an innovative pathway for international investors to participate in India’s growth story. 
Through SGX Group’sunique trading infrastructure in GIFT City, investors in India and around the 
world can now trade Nifty contracts listed on NSE IFSC seamlessly and efficiently with global risk-



  
 
 
 

 

 

management and clearing standards. Investors also have real-time access to NSE IFSC market 
data. 
 
https://navjeevanexpress.com/prime-minister-modi-inaugurates-nse-ifsc-sgx-connect-at-gift-city-
in-gandhinagar/ 
 
Biz News Desk 
NSE IFSC-SGX Connect Inaugurated by Hon’ble Prime Minister of India Shri Narendra Modi 
29 July 2022 
 

 
 
The NSE IFSC – SGX Connect was formally launched by the Hon’ble Prime Minister of India, Shri 
Narendra Modi, in the esteemed presence of Smt. Nirmala Sitharaman, Hon’ble Union Minister of 
Finance and Corporate Affairs, Shri Bhupendra Patel, Hon’ble Chief Minister of Gujarat, Shri Pankaj 
Chaudhary, Hon’ble Union Minister of State for Finance, Dr. Bhagwat Kishanrao Karad, Hon’ble 
Union Minister of State for Finance, Shri Kanubhai Desai, Hon’ble Minister of Finance, Govt. of 
Gujarat and Shri Injeti Srinivas, Chairman, IFSCA at an event organized at GIFT City today. 
National Stock Exchange of India Ltd. (NSE) and Singapore Exchange (SGX Group) announced today 
that the NSE IFSC-SGX Connect is live and ready to trade and clear Nifty equity derivatives for 
global institutions, a major step towards further connecting the world’s investors to India. 
With India’s economy projected to become the world’s third largest, the NSE IFSC-SGX Connect 
presents an innovative pathway for international investors to participate in India’s growth story. 
Through SGX Group’s unique trading infrastructure in GIFT City, investors in India and around the 
world can now trade Nifty contracts listed on NSE IFSC seamlessly and efficiently with global risk-
management and clearing standards. Investors also have real-time access to NSE IFSC market 
data. 



  
 
 
 

 

 

The Connect enables orders from SGX Group’s trading members to be routed to NSE IFSC for 
trading and execution, with clearing and settlement through NSE IFSC Clearing Corporation Ltd. 
and SGX Group’s Derivatives Clearing as the central counterparty. 
The following members will be onboarded today and the remaining members will be progressively 
onboarded in the coming months. 
Deutsche Bank AG 
Morgan Stanley Asia (Singapore) Securities Pte Ltd. 
OCBC Securities Private Limited 
Orient Futures International (Singapore) Pte. Ltd. 
Phillip Nova Pte. Ltd. 
StoneX Financial Pte. Ltd. 
UBS AG 
Shri Ashishkumar Chauhan, MD & CEO, NSE said, 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This 
connection will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will 
facilitate access for global market participants in GIFT City. Consequently, it will give a boost to the 
IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities. I take this opportunity to thank the Government of 
India, IFSC Authority, GIFT City authorities, SEBI, RBI, and the government and regulatory 
authorities in Singapore for their guidance and support to NSE and SGX Group in making the 
connections a reality.” 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This 
connection will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will 
facilitate access for global market participants in GIFT City. Consequently, it will give a boost to the 
IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities. I take this opportunity to thank the Government of 
India, IFSC Authority, GIFT City authorities, SEBI, RBI, and the government and regulatory 
authorities in Singapore for their guidance and support to NSE and SGX Group in making the 
connections a reality.” 
 
https://biznewsdesk.com/business/nse-ifsc-sgx-connect-inaugurated-by-honble-prime-minister-
of-india-shri-narendra-modi/ 
 
 
 
 
 
 
 
 
 
 



  
 
 
 

 

 

Content Media Solution 
NSE IFSC-SGX Connect Inaugurated by Hon’ble Prime Minister of India Shri Narendra Modi 
29 July 2022 
 

 
 
The NSE IFSC – SGX Connect was formally launched by the Hon’ble Prime Minister of India, Shri 
Narendra Modi, in the esteemed presence of Smt. Nirmala Sitharaman, Hon’ble Union Minister of 
Finance and Corporate Affairs, Shri Bhupendra Patel, Hon’ble Chief Minister of Gujarat, Shri Pankaj 
Chaudhary, Hon’ble Union Minister of State for Finance, Dr. Bhagwat Kishanrao Karad, Hon’ble 
Union Minister of State for Finance, Shri Kanubhai Desai, Hon’ble Minister of Finance, Govt. of 
Gujarat and Shri Injeti Srinivas, Chairman, IFSCA at an event organized at GIFT City today. 
National Stock Exchange of India Ltd. (NSE) and Singapore Exchange (SGX Group) announced today 
that the NSE IFSC-SGX Connect is live and ready to trade and clear Nifty equity derivatives for 
global institutions, a major step towards further connecting the world’s investors to India. 
With India’s economy projected to become the world’s third largest, the NSE IFSC-SGX Connect 
presents an innovative pathway for international investors to participate in India’s growth story. 
Through SGX Group’s unique trading infrastructure in GIFT City, investors in India and around the 
world can now trade Nifty contracts listed on NSE IFSC seamlessly and efficiently with global risk-
management and clearing standards. Investors also have real-time access to NSE IFSC market 
data. 
The Connect enables orders from SGX Group’s trading members to be routed to NSE IFSC for 
trading and execution, with clearing and settlement through NSE IFSC Clearing Corporation Ltd. 
and SGX Group’s Derivatives Clearing as the central counterparty. 
The following members will be onboarded today and the remaining members will be progressively 
onboarded in the coming months. 
Deutsche Bank AG 
Morgan Stanley Asia (Singapore) Securities Pte Ltd. 
OCBC Securities Private Limited 



  
 
 
 

 

 

Orient Futures International (Singapore) Pte. Ltd. 
Phillip Nova Pte. Ltd. 
StoneX Financial Pte. Ltd. 
UBS AG 
Shri Ashishkumar Chauhan, MD & CEO, NSE said, 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This 
connection will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will 
facilitate access for global market participants in GIFT City. Consequently, it will give a boost to the 
IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities. I take this opportunity to thank the Government of 
India, IFSC Authority, GIFT City authorities, SEBI, RBI, and the government and regulatory 
authorities in Singapore for their guidance and support to NSE and SGX Group in making the 
connections a reality.” 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This 
connection will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will 
facilitate access for global market participants in GIFT City. Consequently, it will give a boost to the 
IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities. I take this opportunity to thank the Government of 
India, IFSC Authority, GIFT City authorities, SEBI, RBI, and the government and regulatory 
authorities in Singapore for their guidance and support to NSE and SGX Group in making the 
connections a reality.” 
 
https://contentmediasolution.com/business/nse-ifsc-sgx-connect-inaugurated-by-honble-prime-
minister-of-india-shri-narendra-modi/ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



  
 
 
 

 

 

Online Media Café 
NSE IFSC-SGX Connect Inaugurated by Hon’ble Prime Minister of India Shri Narendra Modi 
29 July 2022 
 

 
 
The NSE IFSC – SGX Connect was formally launched by the Hon’ble Prime Minister of India, Shri 
Narendra Modi, in the esteemed presence of Smt. Nirmala Sitharaman, Hon’ble Union Minister of 
Finance and Corporate Affairs, Shri Bhupendra Patel, Hon’ble Chief Minister of Gujarat, Shri Pankaj 
Chaudhary, Hon’ble Union Minister of State for Finance, Dr. Bhagwat Kishanrao Karad, Hon’ble 
Union Minister of State for Finance, Shri Kanubhai Desai, Hon’ble Minister of Finance, Govt. of 
Gujarat and Shri Injeti Srinivas, Chairman, IFSCA at an event organized at GIFT City today. 
National Stock Exchange of India Ltd. (NSE) and Singapore Exchange (SGX Group) announced today 
that the NSE IFSC-SGX Connect is live and ready to trade and clear Nifty equity derivatives for 
global institutions, a major step towards further connecting the world’s investors to India. 
With India’s economy projected to become the world’s third largest, the NSE IFSC-SGX Connect 
presents an innovative pathway for international investors to participate in India’s growth story. 
Through SGX Group’s unique trading infrastructure in GIFT City, investors in India and around the 
world can now trade Nifty contracts listed on NSE IFSC seamlessly and efficiently with global risk-
management and clearing standards. Investors also have real-time access to NSE IFSC market 
data. 
The Connect enables orders from SGX Group’s trading members to be routed to NSE IFSC for 
trading and execution, with clearing and settlement through NSE IFSC Clearing Corporation Ltd. 
and SGX Group’s Derivatives Clearing as the central counterparty. 
The following members will be onboarded today and the remaining members will be progressively 
onboarded in the coming months. 
Deutsche Bank AG 
Morgan Stanley Asia (Singapore) Securities Pte Ltd. 
OCBC Securities Private Limited 



  
 
 
 

 

 

Orient Futures International (Singapore) Pte. Ltd. 
Phillip Nova Pte. Ltd. 
StoneX Financial Pte. Ltd. 
UBS AG 
Shri Ashishkumar Chauhan, MD & CEO, NSE said, 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This 
connection will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will 
facilitate access for global market participants in GIFT City. Consequently, it will give a boost to the 
IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities. I take this opportunity to thank the Government of 
India, IFSC Authority, GIFT City authorities, SEBI, RBI, and the government and regulatory 
authorities in Singapore for their guidance and support to NSE and SGX Group in making the 
connections a reality.” 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This 
connection will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will 
facilitate access for global market participants in GIFT City. Consequently, it will give a boost to the 
IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities. I take this opportunity to thank the Government of 
India, IFSC Authority, GIFT City authorities, SEBI, RBI, and the government and regulatory 
authorities in Singapore for their guidance and support to NSE and SGX Group in making the 
connections a reality.” 
 

https://onlinemediacafe.com/business/nse-ifsc-sgx-connect-inaugurated-by-honble-prime-
minister-of-india-shri-narendra-modi/ 

  



  
 
 
 

 

 

Smart Business News 
NSE IFSC-SGX Connect Inaugurated by Hon’ble Prime Minister of India Shri Narendra Modi 
29 July 2022 
 

 
 
The NSE IFSC – SGX Connect was formally launched by the Hon’ble Prime Minister of India, Shri 
Narendra Modi, in the esteemed presence of Smt. Nirmala Sitharaman, Hon’ble Union Minister of 
Finance and Corporate Affairs, Shri Bhupendra Patel, Hon’ble Chief Minister of Gujarat, Shri Pankaj 
Chaudhary, Hon’ble Union Minister of State for Finance, Dr. Bhagwat Kishanrao Karad, Hon’ble 
Union Minister of State for Finance, Shri Kanubhai Desai, Hon’ble Minister of Finance, Govt. of 
Gujarat and Shri Injeti Srinivas, Chairman, IFSCA at an event organized at GIFT City today. 
National Stock Exchange of India Ltd. (NSE) and Singapore Exchange (SGX Group) announced today 
that the NSE IFSC-SGX Connect is live and ready to trade and clear Nifty equity derivatives for 
global institutions, a major step towards further connecting the world’s investors to India. 
With India’s economy projected to become the world’s third largest, the NSE IFSC-SGX Connect 
presents an innovative pathway for international investors to participate in India’s growth story. 
Through SGX Group’s unique trading infrastructure in GIFT City, investors in India and around the 
world can now trade Nifty contracts listed on NSE IFSC seamlessly and efficiently with global risk-
management and clearing standards. Investors also have real-time access to NSE IFSC market 
data. 
 
The Connect enables orders from SGX Group’s trading members to be routed to NSE IFSC for 
trading and execution, with clearing and settlement through NSE IFSC Clearing Corporation Ltd. 
and SGX Group’s Derivatives Clearing as the central counterparty. 
The following members will be onboarded today and the remaining members will be progressively 
onboarded in the coming months. 
Deutsche Bank AG 
Morgan Stanley Asia (Singapore) Securities Pte Ltd. 



  
 
 
 

 

 

OCBC Securities Private Limited 
Orient Futures International (Singapore) Pte. Ltd. 
Phillip Nova Pte. Ltd. 
StoneX Financial Pte. Ltd. 
UBS AG 
Shri Ashishkumar Chauhan, MD & CEO, NSE said, 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This 
connection will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will 
facilitate access for global market participants in GIFT City. Consequently, it will give a boost to the 
IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities. I take this opportunity to thank the Government of 
India, IFSC Authority, GIFT City authorities, SEBI, RBI, and the government and regulatory 
authorities in Singapore for their guidance and support to NSE and SGX Group in making the 
connections a reality.” 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This 
connection will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will 
facilitate access for global market participants in GIFT City. Consequently, it will give a boost to the 
IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities. I take this opportunity to thank the Government of 
India, IFSC Authority, GIFT City authorities, SEBI, RBI, and the government and regulatory 
authorities in Singapore for their guidance and support to NSE and SGX Group in making the 
connections a reality.” 
 

https://smartbusinesnews.com/business/nse-ifsc-sgx-connect-inaugurated-by-honble-prime-
minister-of-india-shri-narendra-modi/ 
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Hindustan Times 
India now entering league of countries like US, UK: PM Modi at GIFT City 
Prime Minister Narendra Modi said that the International Financial Services Centers Authority 
(IFSCA) will create unlimited opportunities to make India an economic superpower 
30 July 2022 
 

 
 
India is entering the league of nations like the US, UK and Singapore that are trend-setters in the 
shaping of global financial sector, Prime Minister Narendra Modi said on Friday. 
The Prime Minister was speaking at a function at the Gujarat International Finance Tec-City (GIFT 
City) near Gandhinagar in Gujarat soon after laying foundation stone for the International Financial 
Services Centres Authority (IFSCA) and inaugurating the India International Bullion Exchange 
(IIBC) and NSE (National Stock Exchange) IFSC (International Financial Service Centre) and SGX 
(Singapore Exchange Ltd) Connect platform. 
“Today, in GIFT City, the foundation stone of the International Financial Services Centers Authority 
(IFSCA) headquarters building, has been laid. I believe, as grand as this building is in its 
architecture, it will also create unlimited opportunities to make India an economic superpower,” he 
said. The Prime Minister said that IFSC will promote innovation and will be an enabler as well as a 
catalyst for growth. Institutions and platforms launched today will help 130 crore Indians to get 
connected with the modern global economy. “India is now entering the league of countries like the 
USA, UK and Singapore that are giving direction to global finance. I congratulate the people of this 
country for this achievement,’’ he added. 
The Prime Minister was speaking at a function at the Gujarat International Finance Tec-City (GIFT 
City) near Gandhinagar in Gujarat soon after laying foundation stone for the International Financial 
Services Centres Authority (IFSCA) and inaugurating the India International Bullion Exchange 
(IIBC) and NSE (National Stock Exchange) IFSC (International Financial Service Centre) and SGX 
(Singapore Exchange Ltd) Connect platform. 



  
 
 
 

 

 

“Today, in GIFT City, the foundation stone of the International Financial Services Centers Authority 
(IFSCA) headquarters building, has been laid. I believe, as grand as this building is in its 
architecture, it will also create unlimited opportunities to make India an economic superpower,” he 
said. The Prime Minister said that IFSC will promote innovation and will be an enabler as well as a 
catalyst for growth. Institutions and platforms launched today will help 130 crore Indians to get 
connected with the modern global economy. “India is now entering the league of countries like the 
USA, UK and Singapore that are giving direction to global finance. I congratulate the people of this 
country for this achievement,’’ he added. 
The PM also launched NSE IFSC-SGX Connect platform. Under this system, all orders on Nifty 
derivatives placed by members of Singapore Exchange Limited (SGX) will be routed to and matched 
on the NSE-IFSC order matching and trading platform. 
The Prime Minister said that GIFT City was envisaged not just for business but the aspirations of the 
common man of the country are part of the vision of it. 
“The vision of India’s future is connected in GIFT City, and dreams of India’s golden past are also 
connected with this,” he said. 
The Prime Minister recalled that in 2008, when the world was facing an economic crisis and was 
under recession, there was an atmosphere of policy paralysis in India. “But, at that time Gujarat 
was taking new and big steps in the field of Fintech. I am glad that that idea has progressed so far 
today,” he said. 
He said that GIFT City is a venue where wealth creation is taking place and the best brains of the 
world are congregating and learning. 
“GIFT-city is an important gateway to get connected with India as well as global opportunities. 
When you get integrated with GIFT City, you get integrated with the entire world,” he said. 
The Prime Minister said today India is one of the largest economies in the world. In future, when 
our economy will be larger than today, we will need institutions that can cater to our present and 
future role in the global economy. 
India International Bullion Exchange - IIBX, he said, is a crucial step in that direction. 
IIIBX is aimed to facilitate efficient price discovery with the assurance of responsible sourcing and 
quality, apart from giving impetus to the financialisation of gold in India. It will empower India to 
gain its rightful place in the global bullion market and serve the global value chain with integrity and 
quality. IIBX also re-enforces the commitment of the government of India towards enabling India 
to be able to influence global bullion prices as a principal consumer. 
Modi mentioned the role of gold in ensuring economic empowerment of the Indian women. He said 
that India’s identity should not remain limited to just a big market but it should be a ‘market 
maker’. He added “On the one hand, we are bringing in global capital for local welfare. On the other 
hand, we are also harnessing local productivity for global welfare.” 
The Prime Minister said GIFT IFSC will become a gateway to global debt and equity capital for 
sustainable and climate projects. 
“GIFT City has progressed on all fronts be it banking, capital, fintech, funds, or insurance. In the 
banking sector alone, in the last two years the total assets have doubled and today they stand at 
USD 32 billion. Similarly in funds, the venture capitalist, private equity funds or hedge funds, all of 
them are looking at this jurisdiction for pooling of global funds that can be invested in India. I feel 



  
 
 
 

 

 

very proud that in the last few years, the finance ministry has actively engaged with the authorities 
at GIFT City and made sure that this centre rapidly achieves all goals it was meant to achieve,” 
Union minister Sitharaman said in her speech. 
The Prime Minister said that the IFSCA should work for financial innovations in aircraft leasing, ship 
financing, carbon trading, digital currency and IP rights to investment management. 
He said that IFSCA should also make regulation and operation cost competitive not only in India 
but also in comparison to countries like Dubai and Singapore. “Your aim should be to become a 
leader in regulations, set high standards for rule of law and emerge as the favourite arbitration 
center of the world.” 
The NSE IFSC-SGX Connect is a framework between NSE’s subsidiary in the GIFT International 
Financial Services Centre (IFSC) and Singapore Exchange Limited (SGX). Under Connect, all orders 
on NIFTY derivatives placed by members of Singapore Exchange will be routed to and matched on 
the NSE-IFSC order matching and trading platform. Broker-dealers from India and across 
international jurisdictions are expected to participate in large numbers for trading derivatives 
through Connect. It will deepen liquidity in derivative markets at GIFT-IFSC, bringing in more 
international participants and creating a positive impact on the financial ecosystem in the GIFT-
IFSC. 
“Today is a historic day for NSE IFSC as the NSE IFSC-SGX Connect has commenced. This connect 
will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and will facilitate 
access for global market participants in GIFT City. Consequently, it will give a boost to the IFSC 
capital markets eco system and is an important step towards making GIFT City a preferred global 
destination for capital market activities,” Ashishkumar Chauhan, MD & CEO, NSE said in a 
statement. 
 
https://www.hindustantimes.com/india-news/india-now-entering-league-of-countries-like-us-uk-
pm-modi-at-gift-city-101659170809064.html 
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https://tamil.samayam.com/business/stock-market/pm-launches-nse-ifsc-sgx-connect-in-gift-
city/articleshow/93247317.cms 
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Bloomberg 

India, Singapore Exchanges Kick Off Derivatives Trading Link 
NSE IFSC-SGX Connect was formally launched on Friday 
Start of the link marks an end to quarrel that erupted in 2018 
31 July 2022 
 
A cross-border derivatives trading link between the Singapore Exchange Ltd. and the National Stock 
Exchange of India Ltd. has started, ending years of delays after they ended a bitter feud that left 
global investors in a lurch. 
The NSE IFSC-SGX Connect was formally launched by Indian Prime Minister Narendra Modi on 
Friday, and is ready to clear Nifty equity derivatives for global institutions, according to a statement 
from the Singapore Exchange dated July 29. 
The link, similar to the Hong Kong-Shanghai connect, allows global investors to trade stocks listed 
on the local Indian bourse instead of an earlier arrangement that allowed such trades via the 
Singapore exchange only. 
The start of the link also marks an end to the quarrel that erupted in 2018 after the Singapore bourse 
announced plans to introduce single-stock futures trading on shares of some of India’s largest 
companies. The bourses, however, were able to revive talks, leading to the trading link. 
 
https://www.bloomberg.com/news/articles/2022-07-31/india-singapore-exchanges-kick-off-
derivatives-trading-link#xj4y7vzkg 
 
BQ Prime 
PM Modi Launches NSE-SGX Connect Via GIFT City 
29 July 2022 
Prime Minister Narendra Modi on Friday launched the trading link between the National Stock 
Exchange and the Singapore Exchange in the first big step towards building the GIFT City in 
Ahmedabad, Gujarat as a major global financial hub. 
The official launch was part of the event where the prime minister also laid the foundation stone of 
the International Financial Services Centre Authority's headquarters, and launched the International 
Bullion Exchange. 
India is now on a par with the U.S., the U.K., and Singapore on global finance, Modi said at the 
inaugural event. The GIFT City was an idea "ahead of times" and celebrates "wealth and vision", he 
said citing the 2008 global finance crisis. GIFT City was conceived when Modi was the chief minister 
of Gujarat. 
"Gift City is a means to get back India's finance and trade dominance," Modi said: "Today, integration 
with global markets, global supply chain is the biggest agenda. And Gift City is a gateway to global 
opportunity." 
After the launch, SGX Nifty derivatives will now be officially available through the International 
Financial Services Centre or IFSC, bringing back offshore Nifty derivatives. Seven brokers from 
Singapore started trading through the connect on Friday. 



  
 
 
 

 

 

The trading link will offer futures and options for benchmark Nifty 50 Index, Nifty Bank Index, Nifty 
IT Index and Nifty Financial Services Index. All F&O contracts will be listed on NSE IFSC. 
The SGX-Nifty connect is similar to the Hong Kong-Shanghai link. The trading link was necessitated 
after Indian bourses decided to stop providing pricing data to SGX to protect derivative volumes from 
moving offshore. The exchanges later agreed to route trading through the GIFT City. 
The Singapore bourse has incorporated a special purpose vehicle—the SGX India Connect IFSC Pvt.—
for the arrangement. 
The Nifty-based derivatives contracts from trading members based in Singapore will be routed via 
SGX-ICI to NSE IFSC for trading and execution. 
The connect started testing negotiated large trades in May. Volumes and value began inching up 
since mid-May, with the monthly total value of trades at over $25 billion in the last two months. That's 
about a quarter of the trading volume of Nifty products on SGX. The link will be fully operational in 
the next couple of weeks. 
Nearly 150 brokerages have set up offices in the GIFT City. It is expected the brokers will provide 
liquidity for Nifty Options which are currently illiquid in SGX. Currently, Nifty Futures trading accounts 
for majority of volumes. 
The connect will operate in two sessions—from 8 a.m. till 5 p.m. India Standard Time; and from 5.02 
p.m. till 2.45 a.m. IST—in line with the trading hours of U.S. markets. 
 
https://www.bqprime.com/amp/markets/pm-modi-launches-nse-sgx-connect-via-gift-city 
 
The Edge Markets 
India, Singapore Exchanges Kick Off Derivatives Trading Link 
NSE IFSC-SGX Connect was formally launched on Friday 
Start of the link marks an end to quarrel that erupted in 2018 
31 July 2022 
A cross-border derivatives trading link between the Singapore Exchange Ltd. and the National Stock 
Exchange of India Ltd. has started, ending years of delays after they ended a bitter feud that left 
global investors in a lurch. 
The NSE IFSC-SGX Connect was formally launched by Indian Prime Minister Narendra Modi on 
Friday, and is ready to clear Nifty equity derivatives for global institutions, according to a statement 
from the Singapore Exchange dated July 29. 
The link, similar to the Hong Kong-Shanghai connect, allows global investors to trade stocks listed 
on the local Indian bourse instead of an earlier arrangement that allowed such trades via the 
Singapore exchange only. 
The start of the link also marks an end to the quarrel that erupted in 2018 after the Singapore bourse 
announced plans to introduce single-stock futures trading on shares of some of India’s largest 
companies. The bourses, however, were able to revive talks, leading to the trading link. 
 
https://www.theedgemarkets.com/article/india-singapore-exchanges-kick-derivatives-trading-link 
 
 



  
 
 
 

 

 

The Business Times 
SGX, India stock exchange launch platform to trade Nifty equity derivatives 
29 July 2022 
 

THE stock exchanges of Singapore and India on Friday (Jul 29) announced the launch of a new 
platform to trade and clear Nifty equity derivatives for global institutions. 
Called the NSE IFSC-SGX Connect, the Singapore Exchange (SGX) and the National Stock Exchange 
of India (NSE) said this is a major step towards connecting the world’s investors to India’s capital 
markets. 
It was formally launched by Indian Prime Minister Narendra Modi at an event at Gujarat International 
Finance Tec-City (GIFT City) in India that was also attended by the chiefs of both bourses. 
The platform enables orders from SGX’s trading members to be routed to NSE International Financial 
Services Centre (IFSC) for trading and execution, with clearing and settlement through NSE IFSC 
Clearing Corporation and SGX’s Derivatives Clearing as the central counterparty, according to a joint 
statement. 
The following members were onboarded on Friday, said the statement, and remaining ones will join 
in the coming months: 
Deutsche Bank 
Morgan Stanley Asia (Singapore) Securities 
OCBC Securities 
Orient Futures International (Singapore) 
Philip Nova 
StoneX Financial 
UBS 
Calling the launch a “significant milestone”, SGX chief executive Loh Boon Chye said: “It brings us 
one step closer to combining the growing domestic and international liquidity pools for Nifty 
products.” 
 
https://www.businesstimes.com.sg/companies-markets/sgx-india-stock-exchange-launch-
platform-to-trade-nifty-equity-derivatives 
 

Regulation Asia 
SGX, NSE formally launch trading link at GIFT City 
1 August 2022 
 
NSE IFSC-SGX Connect is ready to trade and clear Nifty equity derivatives for global institutions, with 
seven SGX members already onboarded. 
SGX (Singapore Exchange) and NSE (National Stock Exchange of India) have launched the long-
awaited NSE IFSC-SGX Connect. 
SGX and NSE had agreed in August 2019 to set up a trading link together at GIFT City, through which 
India-related trades from Singapore would be routed to GIFT City for execution. 



  
 
 
 

 

 

In May, NSE IFSC introduced its first product to cater to SGX investors in GIFT City – NLTs (negotiable 
large trades), which are large, off-market trades that are privately negotiated between buyers and 
sellers before they are executed on exchanges. 
“NSE IFSC-SGX Connect is ready to trade and clear Nifty equity derivatives for global institutions, a 
major step towards further connecting the world’s investors to India,” SGX said in a statement on 
Friday (29 July). 
Through NSE IFSC-SGX Connect, international investors can leverage SGX’s trading infrastructure in 
GIFT City to trade Nifty contracts listed on NSE IFSC “seamlessly and efficiently with global risk 
management and clearing standards”. 
Investors also have real-time access to NSE IFSC market data. 
The Connect enables orders from SGX’s trading members to be routed to NSE IFSC for trading and 
execution, with clearing and settlement through NSE IFSC Clearing Corporation and SGX’s 
Derivatives Clearing as the central counterparty. 
So far, seven SGX members have been onboarded to the Connect: Deutsche Bank; Morgan Stanley; 
OCBC Securities; Orient Futures; Phillip Nova; StoneX Financial; and UBS. 
“The roll out of the Connect is a significant milestone for SGX Group and NSE, and it brings us one 
step closer to combining the growing domestic and international liquidity pools for Nifty products,” 
said SGX chief executive Loh Boon Chye. 
“We are confident that the Connect will be the key platform that connects the world to India, offering 
global investors unprecedented access to India’s capital markets.” 
NSE chief Ashishkumar Chauhan called the launch “historic”, adding that it will give a boost to the 
IFSC capital markets ecosystem and help to make GIFT City a “preferred global destination for 
capital market activities”. 
On the same say, MAS (Monetary Authority of Singapore) and IFSCA (International Financial Services 
Centre Authority) exchanged an MOU providing a framework for supervisory cooperation in relation 
to financial services including stock exchanges and technical cooperation. 
The MOU paves the way for mutual assistance, exchange of information, and stronger supervision of 
stock exchanges’ cross-border operations and their compliance with applicable laws and 
regulations. 
“This MOU not only paves the way for deeper collaboration between IFSCA and MAS, but will also 
facilitate greater partnership between financial institutions in India and in Singapore,” said MAS 
managing director Ravi Menon. 
He added that the MOU will facilitate further exploration of opportunities to expand connectivity 
between India and Singapore markets. 
 
https://www.regulationasia.com/sgx-nse-formally-launch-trading-link-at-gift-city/ 
 

 
 
 
 



  
 
 
 

 

 

Asia Asset 
Singapore, India bourses launch cross-border scheme for Indian equity derivatives 
2 August 2022 
 
Singapore Exchange (SGX) and the National Stock Exchange of India (NSE) have rolled out a 
scheme that will enable orders for Indian Nifty equity derivatives from global institutional investors 
in Singapore to be cleared through the Indian bourse’s international financial services centre in the 
state of Gujarat. 
The NSE IFSC-SGX Connect was launched over the weekend, with three global financial companies 
and four from Singapore on board. 
The global firms are Germany’s Deutsche Bank AG, Morgan Stanley from the US and Switzerland’s 
UBS AG. The Singapore firms are OCBC Securities Pte Ltd, Orient Futures International, Philip Nova, 
and StoneX Financial. 
SGX and NSE made the announcement in a joint statement on July 29, when the scheme was 
launched. 
SGX, as the central counterparty, will route orders for Nifty equity derivatives to the NSE IFSC for 
trading, execution, clearing and settlement. 
SGX Chief Executive Officer Loh Boon Chye described the launch as a “significant milestone” while 
his NSE counterpart Ashishkumar Chauhan called it a “historic day” for the NSE IFSC. 
According to Loh, the scheme will bring the two bourses “one step closer to combining the growing 
domestic and international liquidity pools for Nifty products”. 
“We are confident that the Connect will be the key platform that connects the world to India, 
offering global investors unprecedented access to India’s capital markets,” he says in the 
statement. 
NSE IFSC is located in the Gujarat International Finance Tec City, or GIFT City, India’s first 
operational smart city, where companies get various tax waivers to set up operations. 
“This Connect will consolidate the liquidity pool for Nifty products in the NSE IFSC exchange and 
will facilitate access for global market participants in GIFT City. Consequently, it will give a boost to 
the IFSC capital markets ecosystem and is an important step towards making GIFT City a preferred 
global destination for capital market activities,” Chauhan says. 
 
https://www.asiaasset.com/post/26237-sgxnse2022-gte-0801 
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Clear Tax Chronicles 
PM Launches India’s First International Gold Exchange 
2 August 2022 
 
On Friday, Prime Minister Narendra Modi launched India’s first India International Bullion Exchange 
(IIBX) during his visit to the International Financial Services Centre (IFSC) at the GIFT City (Gujarat 
International Finance Tec-City). 
The IIBX will facilitate effective price discovery with the assurance of quality and responsible 
sourcing, besides giving impetus to gold’s financialisation in India. It offers a diversified portfolio of 
technology services and products at a cost that is far more competitive than the Indian exchanges 
and other global exchanges in Singapore, Hong Kong, London, Dubai and New York. 
Five institutional market investors, i.e., India INX, CDSL, NSE, NSDL and MCX, promote the IIBX. The 
international gold exchange aims to establish a regional bullion hub that will allow jewellers to import 
precious metals. There is an expectation that the IIBX will attract refineries, dealers and foreign 
banks. 
The exchange will allow qualified jewellers to import gold directly. The current rules provide that only 
a few banks and nominated agencies approved by the RBI can import gold directly. The exchange 
may initially allow the trade of one kg gold 995 purity and gold 100 gm 999 purity with a T+0 
settlement traded as bullion depository receipts. All contracts are traded, listed and settled on the 
IIBX in US Dollars. 
 
 
Apart from qualified jewellers, Non-Resident Individuals (NRIs), foreign bullion suppliers following 
the OECD guidelines, and public and private firms are also eligible to become members of the IIBX. 
The International Financial Services Centres Authority (IFSCA) is the regulator of the IIBX. 
Apart from the IIBX, PM also launched the NSE IFSC-SGX Connect platform. Under this system, every 
order on Nifty derivatives placed by the Singapore Exchange Limited (SGX) members will be matched 
on and routed to the NSE-IFSC order matching and trading platform. The Connect platform will 
deepen derivative markets liquidity at the GIFT-IFSC. 
The PM stated at the launch of the IIBX that the IFSCA would become an enabler. It will support 
innovation and become a catalyst for growth opportunities. He also noted that India is now standing 
in line with countries like the UK, USA and Singapore, from which global finance is directed.  
 
https://news.cleartax.in/pm-launches-indias-first-international-gold-exchange/8373/amp/ 
 
The Statesman 
India & S’pore stock market to validate trade of Indian derivatives 
2 August 2022 
 

The Singapore Exchange (SGX) and the National Stock Exchange of India (NSE) have launched an 
exchanging joint permitting foreign investors to exchange Indian value derivatives onshore. 



  
 
 
 

 

 

The move is supposed to attract capital inflows to India and comes four years after a fight between 
the two bourses prompted a misfortune in foreign trading of Indian fates contracts on SGX. 
Officially  launched by Indian Prime Minister Narendra Modi at the Gujarat International Finance Tec-
City (Gift) last Friday (July 29), the NSE IFSC-SGX Connect will currently allow worldwide financial 
backers to exchange US dollar-designated Nifty value derivatives through SGX, but based in Gift.  
This is supposed to make a bigger pool of liquidity for Nifty items. Nifty is a benchmark Indian stock  
exchange market place that addresses the weighted average of 50 of the biggest Indian 
organisations recorded on NSE. 
In a statement, SGX CEO Loh Boon Chye said the NSE IFSC-SGX Connect will join the developing 
homegrown and worldwide liquidity pools for Nifty items. He added that it will give worldwide 
financial backers “unprecedented access” to India’s capital market sectors. 
This link will divert capital from Singapore to India through Gift, which is being positioned by the 
Indian government as a worldwide tech and monetary administrations center point. 
For a beginning, orders from SGX’s exchanging individuals including Deutsche Bank, Morgan Stanley, 
OCBC Securities and UBS will be steered to the NSE IFSC in Gift for exchanging and execution. 
Clearing and settlement will be finished by the two trades. 
A SGX representative said that right now, trading of SGX Nifty agreements on the SGX in Singapore 
proceeds simultaneously with NSE IFSC Nifty agreements in Gift. 
On July 29, exchanged volumes of NSE IFSC contracts added up to US$678 million ($933.8 million) 
in notional worth, while SGX Nifty agreements’ all out volume was US$2.3 billion. Notional worth is 
a term frequently used to esteem the fundamental resource in a subsidiaries trade. 
India has been attempting to bait foreign investors to Gift, which offers near zero expense and US 
dollar contracts. SGX opened the SGX-International Financial Services Center (IFSC) office in the city 
last October to work with exchange on the new Connect. 
NSE CEO Ashishkumar Chauhan said the move will unite overall exchanging of Nifty items on the NSE 
IFSC and hoist Gift as a worldwide objective for capital market exercises. 
The beginning of the connection denotes a finish to a conflict between the two bourses that emitted 
in 2018, when NSE and two other Indian trades reported that they would end a 18-year license 
concurrence with foreign trades. 
The move had risked exchanging of the SGX Nifty 50 Index Futures contract, a famous subsidiary of 
the Indian index traded in Singapore and utilised by investors to fence their expsure to the Indian 
stock market, as well as plans by SGX to list new Indian subordinates items in Singapore, The Straits 
Times understands. 
NSE sued to keep SGX from beginning the new agreements to relacae its Nifty 50 subordinates, 
Bloomberg revealed. The case went to arbitration in 2018. 
The two bourses began converses with think of an answer sometime thereafter, after regulators 
mediated and encouraged them to come to a genial goal, leading to last Friday’s declaration. 
  
https://www.thestatesman.com/business/india-spore-stock-market-validate-trade-indian-
derivatives-1503096162.html/amp 

 


