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Times of India

' NSE, LSE to jointly
list masala bonds

Times News NETWORK

Mumbai: NSE, the count-
ry’s largest stock exchange,
and the London Stock Ex-
change Group (LSE) have
signed a pact for trading of
masala bonds as well as fore-
ign currency bonds of Indi-
an issuers on both the bour-
‘sessimultaneously.

Undertheagreement, the
LSE and the NSE will provi-
de a route for masala bonds
and Tupee-denominated
bonds issued by Indian com-
panies, and also foreign cur-
rency bonds (FCBs) by the
sameissuer group which are
listed on LLSE to be also listed
on NSE IFSC — the India’s
bourse’s international ex-
change in Gujarat Interna-
tional Finance Tech (GIFT)
citynear Gandhinagar.

As areciprocal measure,
masala bonds and FCBs by
Indian companies listed on
the NSE IFSC will also be lis-

ted on the LSE, a release

from the NSE said.
Thememorandum of un-

derstanding (MoU) between

‘the two bourses was signed

by NSE MD & CEO Vikram
Limayeand LSE CEO Nikhil
Rathi. The NSE and the LSE
also agreed to explore the
launch of ELITE,— LSE'’s
business support and capi-
tal-raising initiative for

NEW PACT |

small and medium enterpri-
ses (SMEs) in India in 2019,
therelease said.

- Theduallistingwouldre-
duce the cost of raising capi-
tal for all issuers and encou-
rage the participation of a
wider variety of issuers in
the masala bond market, Li-
maye said. This would also
enhance visibility, increase
liquidity in secondary mar-
kets and enhance efficiency
of pricediscovery for the In-
dian bond issuers, he said.
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NSE, London Stock
Exchange ink pact
for dual listing of
Masala bonds

Prasun Sonwalkar
« letters@hindustantimes.com

LONDON: The London Stock
Exchange Group (LSEG) and
the National Stock Exchange of
India (NSEI) on Friday signeda
memorandum of understanding
(MoU) ondual listing of ‘Masala’
bonds and explore the launch of
ELITE, the former’s business
supportand capital raising initi-
ative for private high-growth
companies in Indiain 2019.

The MoU was signed by
Vikram Limaye, CEO of NSEI
and Nikhil Rathi, CEO of LSEG.
The London Stock Exchange
has emerged as the leading
international listing venue for
‘Masala’ bonds, havinglisted 46
such bonds, raising over $5 bil-
lion equivalentinrecent years.

‘Masala’ bonds are bonds
issued outside India by Indian
companies butdenominatedin
Indian rupees. The term was
used by the International
Finance Corporation (IFC) to
evoke the culture and cuisine of
India.

The LSEG and NSE will look
to provide a route for ‘masala’
Bonds listed on London Stock
Exchange to be dual listed on
NSE’sInternational Exchange,
NSE IFSC Limited, in Gujarat
International Finance Tech
city. Similarly, ‘masala’ bonds
listed on NSE IFSC will be dual
listed on London Stock
Exchange, areleaseonthe MoU
said.




Business Standard

PRESS TRUST OF INDIA
Mumbai, 21 September

The National Stock Exchange
(NSE) on Friday signed an
agreement with the London
Stock Exchange (LSE) to
enable a dual listing of masala
bonds and forex bonds by
domestic issuers and also to
explore launching Elite, LSE's
business support and capital
raising programme for SMEs
here next year.

The agreement was signed
in London by NSE chief
Vikram Limaye and Nikhil
Rathi, head of LSE, the com-
pany said in a statement from
London.

NSE, LSE sign deal
for dual listing of
masala, forex bonds

The LSE has listed 46
masala bonds worth raised
over $5 billion so far.

Under the pact, NSE's
international exchange at Fit
City IFSC will trade on those
masala bonds trading on the
LSE.

Similarly, masala bonds
and foreign currency bonds
of domestic issuers listed on
NSE IFSC will be listed on
LSE.

In issuer will be able to
obtain a dual listing on LSE
and NSE IFSC through a sin-
gle listing document.

The exchanges are plan-
ningto launch Elite in 2019 in
the country.

Hindu Business Line

VIDYA RAM

London, September 21

Masala bonds could also be dual-
listed in India, under gptions be-
ing explored by the London Stock
Exchange Group and the National
Stock Exchange of India. The idea
being explored is a potential pre-
| cursor of further joint listings in
the future, that could see foreign
currencybondsinIndiaalso being
able tolistin London.

Forty-six Masala bonds have
raised over $5 billion in London
since they were first listed (includ-
| ing through dual listings else-
| where)butitis hoped the duallist-

ingwould extend access toawider
base of global investors as well as
domestic and regional investors
registered on the NSE's Interna-
| tional Exchange, NSE IFSC Limited
| in Gujarat International Finance
Tech City.An MoU on the plans was
| signed by LSE Plc CEO Nikhil Rathi
l and NSE CEO Vikram Limaye on
Friday.

NSE, LSE join hands for
dual listing of Masala bonds

“Dual listing of Masala bonds
would enhance visibility, increase
liquidity in secondary markets
and enhance efficiency of price
discovery for Masala bond is-
suers,” said Limaye. “This would
also reduce the cost of raising cap-
ital for all issuers and encourage
the participation of a wider vari-
ety of issuers in the Masala bond
market.”

Masala bonds are rupeede-
nominated bonds issued by In-
dian institutions abroad to help
fund infrastructure and other pro-
jects back home, and are a route
for promoting foreign exchange
inflow.

For now the talks on the joint
listing remain exploratory, with
no timeline set, but the LSE is also
looking to launch ELITE, a busi-
ness support and capital raising
programme for high-growth SMEs
inIndia in2019, furtherextending
a global programme already in
place in 32 other markets.
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NSE, LSE

join hands for
dual listing of
masala bonds

AmiShah
ami.s@livemint.com
MUMBAI

ational Stock
Exchange of India
(NSE) has signed a

memorandum of understand-
ing (MoU) with London Stock
Exchange Group (LSEG) to
collaborate on creatingadual
listing route formasala bonds
and foreign currency bonds of
Indian issuers.

LSEG has listed 46 Masala
bonds, which have raised an
equivalent of more than $5 bil-
lion. The two exchanges will
look to provide a route for
Masala bonds and foreign cur-
rency bonds of Indian issuers
listed on London Stock
Exchange to be dual listed on
NSE's International Excharige,
NSE IFSC Ltd, in Gujarat
International Finance Tech
(GIFT) City.

Similarly, Masala bondsand
foreign currency bonds of
Indian issuers listed on NSE
IFSCin GIFT Citywillbedual
listed on the London Stock
Exchange.

Through the approval of a
single listing document, an
issuer will be able to obtain a
dual listing on LSE’s Interna-
tional Securities Market and
GIFT City, according to a
statement by the two
exchanges.

The twowill also explore the
launch of Elite, LSEG’s suc-
cessful business support and
capital raising programme for
small and medium enterprises
inIndiain 2019.
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NSE, LSE ink deal for dual listing of bonds

PRESS TRUST OF INDIA
London, September 21

THE LONDON STOCK
Exchange Group on Friday
announced a new memoran-
dum of understanding with the
National Stock Exchange of
India to cooperate on dual list-
ings and the launch of the
group’s offerings in India.

London Stock Exchange
(LSE) said the MoU is aimed at
working together with the Na-
tional Stock Exchange on creat-
ing a dual listing route for Ma-
sala bonds and explore the
launch of ELITE,LSE group’sbu-
siness support and capital rais-
ingplan for private high-growth
firms, in India next year.

The MoU was signed in Lon-
don by Vikram Limaye, manag-
ing director & chief executive

officer of the NSE, and Nikhil
Rathi, CEO, LSE, and witnessed
by MK Das and principal secre-
tary to the chief minister of
Gujarat, Vijay Rupani.

“Dual listing of Masala
bondswould enhance visibility,
increase liquidity in secondary
marketsand enhanceefficiency
of price discovery for Masala
bond issuers. This would also
reducethe cost of raising capital
forallissuersandencourage the
participation of a wider variety
of issuers in the Masala bond
market,’said Limaye.

Describing India as one of
the world’s fastest growing
economies, with investors
across the world keen to invest
in India and benefit from its
growthstory,headded the part-
nership would strengthen the
capital markets in both coun-

The Hindu

triesand enhance global aware-
ness of the opportunities that
exist in India. Together, the LSE
and the NSE will look to provide
a route for the Masala bonds
listed on the LSE to be dual-
listed on the NSE’s International
Exchange, NSE IFSC in Gujarat
International FinanceTech City.
Similarly, Masala bonds listed
on NSE IFSCin GIFT City will be
duallisted on LSE.

“The MoU signings demon-
strate the LSEG's and the NSE's
commitment to promoting the
interconnectedness between
the UK and Indian capital mar-
kets, supporting global aware-
ness of the opportunities that
existin India's firstinternational
financial services centre, GIFT
City, and championing the
development of the country's
SMESs,”said Rathi.

Dual listing of masala
bonds being explored

Move a precursor to more joint listings

VIDYA RAM
LONDON

Masala bonds could also be
dual-listed in India under
options being explored by
the London Stock Exchange
Group and the National
Stock Exchange of India.

The idea being explored
is a potential precursor of
further joint listings in the
future, that could see fo-
reign currency bonds in In-
dia also being able to list in
London.

As many as 46 Masala
bonds have raised over $5
billion in London since they
were first listed (including
through dual listings el-
sewhere), but it is hoped the
dual listing would extend ac-
cess to a wider base of glo-

bal investors as well as dom-
estic and regional investors
registered on the NSE’s In-
ternational Exchange, and
NSE IFSC Limited in Gujarat
International Finance Tech
City. An MoU on the plans
was signed by LSE Plc. CEO
Nikhil Rathi and NSE CEO
Vikram Limaye on Friday.

“Dual listing of masala
bonds would enhance visi-
bility, increase liquidity in
secondary markets, and en-
hance efficiency of price dis-
covery for masala bond is-
suers,” Mr. Limaye said.

“This would also reduce
the cost of raising capital for
all issuers and encourage
the participation of a wider
variety of issuers in the ma-
sala bond market.”



Deccan Herald

LSE strikes
pact with NSE

LONDON, PTI: The London
Stock Exchange Group on Fri-
day, announced a new memo-
randum of understanding with
the National Stock Exchange
of India to cooperate on dual
listings and the launch of the
group’s offerings in India.

London Stock Exchange
(LSE) said the MoU is aimed
at working together with the
NSE on creating a dual listing
route for Masala bonds and
explore the launch of ELITE,
LSE group’s business support
and capital raising programme
for private high-growth com-
panies, in India next year.

“Dual listing of Masala
bonds would enhance visibil-
ity, increase liquidity in sec-
ondary markets and enhance
efficiency of price discovery
for Masala bond issuers. This
would also reduce the cost of
raising capital for all issuers
and encourage the participa-
tion of awidervariety of issuers
in the Masala bond market,”
said Vikram Limaye, CMD,
NSE.

Western Times

NSE and London Stock Exchange Group sign MoU

Mumbai,

National Stock Ex-
change of India (NSE) an-
nounces today that it has
signed a Memorandum of
Understanding (MoU) with
London Stock Exchange
Group (LSEG). NSE and LSEG
will work together on cre-
ating a duallisting route for
Masala bonds& foreign cur-
rency bonds of Indian Issu-
ers and explore the launch

ofELITE, LSEG's successfrt.

business support and capi-
tal raising programme for
Small and Medium Enter-
prises (SMEs) in India in
2019.

Vikram Limaye,
MD&CEO, National Stock
Exchange of India: “India is
one of the world’s fastest
growing economies. Inves-
tors across the world are

keen to invest in India and
benefit from its growth

our offerings for SMEs by
providing training, support

_story. Dual listing of Masala
Bonds and foreign currency
bonds of Indian issuers
would enhance visibility,
increase liquidity in second-
ary markets and enhance
efficiency of price discov-
ery forthe bond issuers.This
would also reduce the cost
of raising capital for all issu-
ers and encourage the par-
ticipation of a wider variety
of issuersin the masala bond
market.

NSE has focused on de-
veloping an ecosystem
where the SMEs can show-
case their growth stories
and launched EMERGE plat-
form for the SMEs in India
to raise equity funding. By
jointly launching ELITE in
India, we aim to enhance

and capacity building for
these growth companies.
ELITE will bring a more in-
depth and formalised pro-
cess to help SMEs scale up
their businesses and inte-
grate them with the global
ELITE community.

NSE and LSEG have col-
laborated over the years
and | am confident that this
partnership would
strengthen the capital mar-
kets in both the countries
and create global aware-
ness of the opportunities
that exist in India.”

Nikhil Rathi, CEO, Lon-
don Stock Exchange Plc:
“We are honoured to wel-
come Vikram Limaye, CEO
of National Stock Exchange
of India and Shri MK Das,

Principal’ Secretary to
Hon’ble Chief Minister of
Government of Gujarat to
London Stock Exchange to-
day. Today’s MoU signings
demonstrate LSEG’s and
NSE’s commitment to pro-
moting the
interconnectedness be-
tween the UK and Indian
capital markets, supporting
global awareness of the
opportunities that exist in

India’s first international
financial services centre,
GIFT City,and championing
the development of the
country’s SMEs. Today also
underlines the strength of
the economic and financial
partnership between the
UK and India, reinforcing
London’s position as a com-
plimentaryand valued fund-
ing partner to India.”
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Economic Times-Gujarati
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