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HITRA Ramkrishna
‘ has resigned as chief

executive officer of
the National Stock Ex-
changeof India just months
before the exchange plans
togopublic.

Ramkrishna, 53, quit due
to personal reasons, accord-
ing to a statement from the
bourse operator, which did-
n't provide further details.
Managing director J
Ravichandran has been ap-
pointed interim CEO, it
said. A search is underway
for thenextchief executive.

“Ms RamKkrishna had ten-
dered her resignationdueto
personal reasons and ex-
pressed her desire to step
down with immediate o
fect,” NSE said in a state-
ment Friday “The board,
while accepting her request,
appreciated her sted ing con-
tribution to the growth of
the organisation over the
long years that she had been

Ramkrishna quits
as NSE CEO

associated with it.”

The NSE appointed
bankers including Citi-
group and Morgan Stanley
in August, as the nation’s
largest exchange prepared
to go public early next year.
The NSE will file a draft of-
fer document with the mar-
ket regulator for a domestic
listing by January; it said in
astatement inJune.

“The market won't take a
bearish call on the resigna-
tion,” said Chinmay
Madgulkar, an analyst at
Tawrus Asset Management
in Mumbai. “NSE is an insti-
tution and no person Iis
greater thantheinstitution.”

Ravichandran “has been
associated with NSE forlong
years and brings with him a
wealthof experience andfull
understanding of the func-
tioningof the organisation”,
NSE said inthestatement.

The bourseplanstolistso
it can give sharcholders a
chance to exit, Ramkrishna
saidinaninterview inJuly.
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In the past two decades she
helped grow the NSE into the ex-
change leader in India, with an
82% market share. Last month,
she became the first female to be
named chairperson of the World
Federationof Exchanges.

Ramkrishna took overas CEO
in April 2013 after serving as co-
managing director. Before joining
NSE, she was workingatthe state-
run IDBL

In 1992, she and four othertech-
nocrats were selectedfor ateam to
build the first nationwide ex-
change. Ramkrishnawastheonly
woman, picked because of her ex-
perienceat IDBI in the 1980s work-
ing on a blueprint for a national
regulatory agency that led to the
creation of the Securitiesand Ex-
change Board of India.

The team was mandated to de-
velop technology to move trading
from open-outcry to electronic,
untested in India at the time. Go-
ingupagainsta Goliath, the Bom-
bay Stock Exchange, the group
worked out of a tiny, leased office
incentral Mumbai.

The NSE developed a screen-
based trading system that started
in 1994. Using a satellite, it dis-
played stock prices that could be
accessed simultaneously at bro-
kerages nationwide. Among oth-
er innovations, the NSE intro-
duced refundable membership
for brokers, replacing the BSE's
earlier system of auctioning bro-
ker permits that restricted the
number of participants and trad-
ingvolumes. Nearly60% of NSE's
broking membership in theearly
days came from cities other than
Mumbai.

The changes helped NSE
chargewellaheadof itsolderrival
and into the dominant position it
holds today.




