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Circular

Department: TRADING

Download Ref No: NSEIFSC/TRADE/2698 Date: July 24, 2026

Circular Ref. No: 213/2026

To,
All Market Participants,

Subject: Termination of NSE IFSC Receipts Programme (Unsponsored Depository Receipts on
U.S. stocks) at NSE IFSC Limited.

1. This is in reference to Circular Ref No NSEIFSC/REG/792 dated February 26, 2022,
NSEIFSC/TRADE/794 dated February 26, 2022, issued by NSE IFSC Limited (“NSEIX”) regarding
introduction of Unsponsored Depository Receipts on U.S. stocks (“NSE IFSC Receipts”), read with
consolidated trading Circular Ref No NSEIFSC /TRADE/2609 dated May 27, 2026.

2. NSE IFSC Receipts on U.S. Stocks were introduced on March 3, 2022, to facilitate access to select
U.S. stocks through the NSEIX platform. Since the launch of NSE IFSC Receipts, the regulatory
framework for global market access has evolved in GIFT-IFSC with introduction of Global Access
framework by the Regulator. The Global Access framework is cost efficient, provides access to
almost all global markets & products and is scalable. NSEIX has incorporated its subsidiary NSEIX
Global Access IFSC Ltd. (www.nseixga.com) for providing access to the global markets. Accordingly,
after carrying out consultation with relevant stakeholders, it has been decided to terminate NSE IFSC
Receipts programme.

3. All market participants are hereby informed that dealing in NSE IFSC Receipts shall be terminated
with effect from February 01, 2027.

Non-Confidential


http://www.nseixga.com/

I NSE IX Nifty

NSE IFSC Ltd.
4. The Market Participants shall not be allowed to place buy orders in NSE IFSC Receipts w.e.f. July 30,
2026.

5. With effect from July 30, 2026, Market Participants holding NSE IFSC Receipts shall be required to
Sell and/or Convert their existing holdings within the applicable timelines, through either of the
following options:

Option 1: Sell of NSE IFSC Receipts on NSEIX
Market Participants holding NSE IFSC Receipts may sell the NSE IFSC Receipts on NSEIX during the
closure period from July 30, 2026, to January 29, 2027

OR
Option 2: Conversion of NSE IFSC Receipts into underlying U.S. stocks
Market Participants holding NSE IFSC Receipts may opt to convert their holdings of NSE IFSC
Receipts into underlying U.S. stocks, provided that such holdings represents a whole number of
underlying U.S stocks based on the applicable issuance ratio, and subject to the applicable process,
programme documents, regulatory requirements and other terms and conditions. The closure period
for conversion into underlying U.S. stocks shall be from July 30, 2026, to January 20, 2027. The
cancellation form for conversion of NSE IFSC Receipts into underling U.S stocks is available at
“Product Information” section of https://www.nseix.com/markets/global-stocks.

6. The restrictions provided under Paragraph no. 4 of this Circular shall not apply to NSEIX designated
Market Makers, to ensure that Market Participants have adequate liquidity for closing their existing
positions during the closure period.

7. To facilitate an orderly sell-off of existing holdings of Market Participants, the applicable NSEIX’s
transaction charges shall be waived.

8. Broker Dealer are requested to disseminate this information to end clients and ensure orderly sell-
off / conversion of holdings of NSE IFSC Receipts.

9. NSEIXshallissue Standard Operating Procedure for ease of reference and to understand the process
to be followed for termination of NSE IFSC Receipts.
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10. All Market Participants are requested to take note and shall adhere to the timelines mentioned in this
Circular for the termination of NSE IFSC Receipts.

11. In case of any clarification, you may contact the NSEIX officials on the following contact details:

Telephone No

Email id

079-66743601 /02

ops@nseix.com

079-66743528

bd@nseix.com

079-66743610

regulatory@nseix.com

For and on behalf of
NSE IFSC Limited

Kartavya Soni
Chief Technology Officer

Meet Pandya Nikhil Mehta
Chief Business Development Head- Regulatory & Compliance
Officer Officer
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