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CDC Share Registrar Services Limited Launched its E-Voting through WhatsApp service 

 

CDC Share Registrar Services Limited (CDCSR) has introduced a ground-breaking, industry-first, 

WhatsApp E-Voting service, transforming the shareholder voting experience in Pakistan. This 

innovative solution allows shareholders to conveniently cast their votes through the CDC WhatsApp 

Chatbot at 0800-23275, offering a smooth, secure, and user-friendly process. It reflects CDCSR’s 

ongoing commitment to leveraging technology for enhanced accessibility, efficiency, and reliability. 

 

With this new service, CDCSR aims to boost shareholder participation and engagement in key 

corporate decisions. The WhatsApp E-Voting service has already proven its effectiveness with major 

clients including Silk Bank, PIA Holding Company Limited, Bank Al Habib Limited, and Habib Bank 

Limited, earning widespread industry recognition. By integrating a widely used communication 

platform like WhatsApp, CDCSR has not only simplified voting procedures but has also raised the 

bar for innovation within the capital markets. 

 

This achievement underscores CDCSR’s dedication to delivering forward-thinking solutions that 

serve the evolving needs of its clients. The launch of WhatsApp E-Voting highlights the company’s 

proactive approach in aligning with technological trends and enhancing the overall shareholder 

experience. 

 

As the country’s No. 1 Share registrar, CDCSR remains focused on introducing smart, impactful 

initiatives that empower stakeholders and promote transparency in corporate governance. The 

WhatsApp E-Voting service marks a significant step toward a more inclusive, efficient, and digitally 

driven corporate landscape in Pakistan. 

 

 

 

*Source: CDCPL, 2025/01/15 
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Pakistan Moves to Book-Entry Securities for All New Unlisted Companies 

 

In a significant regulatory development aimed at modernizing corporate practices and aligning with 

international standards, the Securities and Exchange Commission of Pakistan (SECP) has announced 

that all newly incorporated unlisted companies in Pakistan issue securities exclusively in book-entry 

(digital) form, effective March 3, 2025. 

 

This marks a historic shift from traditional physical certificates to fully digital securities, creating a 

pivotal opportunity for the Central Depository Company of Pakistan Limited (CDCPL). All new 

securities issuances will be seamlessly integrated into the Central Depository System (CDS) from 

inception. 

 

What This Means for CSDs 

For the Central Depository Company of Pakistan Limited (CDCPL), this reform is both strategic and 

transformative. By embedding digital issuance at the incorporation stage, CDCPL becomes a key 

enabler of streamlined, transparent shareholding across Pakistan’s corporate sector. 

 
Key Advantages for CDC and Market Stakeholders 

 Operational Efficiency: Eliminates the logistical burden of physical certificates, accelerating 

onboarding, transfers, and settlements. 

 Market Integrity: Ensures accurate shareholder records and transparent corporate actions 

from day one. 

 Risk Mitigation: Reduces exposure to fraud, forgery, and disputes, the challenges 

historically tied to paper-based securities. 

 Investor Inclusion: Subscribers without CDS accounts are automatically on boarded via 

Simplified Investor Accounts (SIAs) using SECP-provided data. 

 Automated Corporate Actions: Corporate entitlements such as bonus issues, rights shares, 

and buybacks are processed seamlessly within CDS, without manual intervention. 

 
A New Standard in Shareholding 

This transition places CDCPL at the core of Pakistan’s evolving corporate governance landscape. 

Upon incorporation, shares are automatically declared CDS-eligible, with no additional notices 

required. Subscribers accept terms digitally via the eZfile portal, and if no CDS account exists, one 

is generated automatically. 

 

This is more than a compliance measure, it represents a foundational upgrade in how shareholding 

is structured, administered, and secured. For CDCPL, it highlights the essential role of depository 

services in building a resilient, digitized capital market. 
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As Pakistan embraces global best practices, this initiative sets the stage for a new era of secure, 

efficient, and inclusive financial infrastructure, powered by technology and shaping the future of 

capital markets. 

 

*Source: CDCPL, 2025/03/03 
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 MKK’s e-GEM System Recognized by OECD as a Leading Global Practice 

 

MKK’s Electronic General Meeting System (e-GEM), a core component of its Corporate Governance 

Services suite, has recently been recognized by the OECD as one of the most advanced national 

platforms enabling hybrid shareholder meetings. This recognition appears in the April 2025 OECD 

report, “Shareholder Meetings and Corporate Governance: Trends and Implications”, which 

examines the regulatory frameworks and market practices in 50 major economies. 

 

Deployed since 2012 and mandatory for all publicly listed companies in Türkiye, e-GEM offers a 

fully digitized process for convening and conducting general meetings. The system covers pre-, 

during-, and post-meeting phases, enabling shareholders to attend, submit questions, vote, and 

receive confirmations electronically. It connects companies, shareholders, custodians, and 

investment institutions through a secure, central platform with end-to-end digital workflows. 

 

The OECD highlights Türkiye’s e-GEM as a globally unique model for hybrid participation, noting 

that it is the only centrally operated platform among the countries studied that gives shareholders 

a choice between physical and remote attendance. The system’s ability to deliver encrypted 

audiovisual participation and legally valid electronic voting, combined with controlled access via e-

signature or mobile ID, positions it as a mature, scalable solution for modern governance. 

 

A key observation from the report is that the introduction of e-GEM has significantly increased 

shareholder participation—both domestic and foreign—while removing the requirement to block 

shares to attend meetings. This structural shift has brought measurable cost efficiencies for 

companies, shareholders, and intermediaries alike. 

 

The OECD also emphasized that e-GEM eliminates nearly all obstacles to cross-border voting, such 

as the need for physical notarized proxies or advance share blocking. By removing these friction 

points, the system has made meaningful progress in democratizing participation and improving 

access for international investors. 

 

As of early 2025, over 5,700 meetings have been conducted through e-GEM, with more than 

200,000 electronic attendees recorded. Notably, two-thirds of participating shareholders 

consistently choose the digital channel over physical presence. These outcomes underline e-GEM’s 

effectiveness not only in facilitating governance, but also in supporting inclusivity and operational 

efficiency. 

 

Beyond Türkiye, e-GEM has gained international traction. Its localized version—eASY.KSEI—has 

been actively used by the Indonesian Central Securities Depository (KSEI) since 2020. MKK 

continues discussions with other jurisdictions interested in adopting similar platforms, reflecting 

growing global demand for trusted digital meeting infrastructure. 
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As a CSD-led innovation built entirely in-house, e-GEM exemplifies how central market institutions 

can lead in the development of secure, regulation-compliant, and future-ready governance 

technologies. 

 

Complementing the shareholder-focused e-GEM platform, MKK’s Electronic Board of Directors 

System (e-BDS⁺) facilitates secure, remote participation in board meetings. This system enables 

board members to convene virtually, review documents, cast votes, and sign resolutions 

electronically, all within a legally compliant framework. 

 

e-BDS⁺ supports multilingual interfaces and is accessible via desktop and mobile devices, ensuring 

flexibility for directors regardless of their location. The platform's integration of electronic and 

mobile signatures eliminates the need for physical presence or notarized documents, contributing 

to decision-making processes.  

 

As of April 2025, 216 companies, including leading banks, holding groups, and Türkiye’s largest 

corporates, have adopted e-BDS⁺ as their trusted platform for digital governance. In addition to 

board of directors’ meetings, the system supports a wide range of internal governance functions, 

including board sub-committees (such as audit, risk, and corporate governance), executive and 

investment committees, as well as compliance and credit committee meetings. All of these can be 

conducted securely and remotely, with full legal validity and role-based access control. 

 

You can read the full OECD report here: https://www.oecd.org/en/publications/shareholder-

meetings-and-corporate-governance_2d36fa5c-en.html 
 

*Source: MKK, 2025/03/31 

  

https://www.oecd.org/en/publications/shareholder-meetings-and-corporate-governance_2d36fa5c-en.html
https://www.oecd.org/en/publications/shareholder-meetings-and-corporate-governance_2d36fa5c-en.html
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CSDI New Version of Integrated Portal for Capital Market Stakeholders (DARA) Unveiled 

 

Central Securities Depository of Iran (CSDI) unveiled a new version of the Integrated Portal for 

Capital Market Stakeholders i.e. DDN under the name DARA, on 28 January 2025, thanks to the 

efforts of our colleagues at Deputy CEO Office for technology innovation. 

 

Advanced user interface, mobile-specific version, increased speed, easy access to features and 

permitting users to personalize the settings are among the features of this portal. 

 

After six years since the initial launch of DDN which served over 7 million users and following the 

rebranding of the company, this new version is now available to all its beneficiaries. 

 

About DARA 

The Integrated Portal for Capital Market Stakeholders aims to provide comprehensive electronic 

services to shareholders, issuers, funds, portfolio managers, and market regulators through a web-

based version.  

 

DARA is accessible to all stakeholders registered with CSDI’s e-KYC platform aka the Comprehensive 

Information Gathering System (CIGS). 

 

It is fundamentally designed to enhance transparency, provide accurate information, and facilitate 

processes within the market. 

 

Integrated Portal for Capital Market Stakeholders Services 

In essence, DARA offers a comprehensive suite of online services designed to empower investors 

by providing them with real-time information, efficient processes, and the ability to manage their 

investments electronically. 

 

Investor Dashboard 

This service offers electronic services to both individual and institutional investors. 

 

Electronic Help Desk 

The primary goal is to provide electronic and non-face-to-face services with accurate and timely 

information to individual and institutional investors. Services include: 

 Portfolio Overview: This includes the name and ticker symbol of assets, quantity, price, 

value, percentage of each asset in the portfolio, and the supervising brokerage firm . 

 Document Retrieval: Investors can access transaction history, and notices issued by 

securities issuers . 

 Dividend Reports: The system provides reports on dividends paid . 
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 Trading Restrictions Information: Shareholders can view reasons for trading restrictions 

on a specific ticker symbol . 

 Electronic General Meetings: Shareholders can electronically participate in the general 

meetings of companies whose shares they hold . 

 Rights Issues: Shareholders can participate electronically and authorize the use of their 

claims to exercise their rights such as pre-emption rights. 

 

 

*Source: CSDI, 2025/01/28 
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Depositories collaborate for democratising investor information 

 

Central Depository Services (India) Limited (CDSL) and National Securities Depository Limited (NSDL) 

are pleased to announce the launch of the unifying features in the investor apps of CDSL and NSDL. 

These features are believed to be a major step towards democratizing investor access to crucial 

financial data across Market Infrastructure Institutions (MIIs).  

 

A SEBI initiative, this app was officially launched by SEBI Chairperson, Ms. Madhabi Puri Buch at an 

event today.  

 

The unified investor web and mobile applications (MyEasi by CDSL and SPEED-e by NSDL), provide 

a secure and convenient platform that consolidates financial data from CDSL, NSDL, stock 

exchanges & clearing corporations, enabling investors to make informed decisions with ease.  

 

The apps offer investors the following access to information:  

 A consolidated view of their securities across both CDSL and NSDL, eliminating the need to 

log into multiple platforms  

 Transaction cum Holding Statements in one place, streamlining portfolio management and 

enhancing convenience  

 Monitoring open positions and margin details across various exchanges and clearing 

corporations, making it easier to track investments and manage risks effectively.  

 

With a single-login system, investors can view their holdings and recent transactions seamlessly, 

ensuring faster decision-making based on up-to-date financial data. Each app is built with robust 

security measures, including two-factor authentication, to ensure a safe and secure user 

experience. Designed for ease of use and accessibility, it aims to offer a seamless interface on Web, 

iOS, and Android platforms, making it a convenient tool for investors looking for a unified and 

efficient investment management experience.  

 

Speaking about the launch, Ms. Madhabi Puri Buch, Chairperson, Securities and Exchange Board 

of India, said:  

“Typically, the comprehensive view of investor portfolio especially all securities assets including 

mutual funds and depositories and trading positions across brokers is enjoyed by institutional 

investors. This enables them to take informed decisions as they are better aware of their asset and 

trading positions. In an effort of democratise the securities market further, SEBI is delighted to see 

both the depositories collaborate and leverage technology to provide this product to the retail 

investors. The initiative also envisages empowering the investors to make informed voting decisions 

on AGM resolutions of listed companies.”  

 

Speaking on the occasion, Mr. Nehal Vora, MD & CEO, CDSL, said:  
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“These unifying features in the Investor apps are aimed at democratising investor access. This joint 

launch is a testament to the collaborative efforts of the regulator and the depositories towards 

making an Aatmanirbhar investor. Now, irrespective of your primary depository holding account, 

you can access all your investments, margin positions, and holding statements at one place. This 

initiative reflects our commitment to ensuring seamless access to important investor information, 

integrating technology with trust, providing a secure, efficient, and transparent platform. Our core 

mission remains focused on financial inclusion, market integrity, and investor awareness.”  

 

Mr. Vijay Chandok, MD & CEO, NSDL, said:  

“The Unified Investor Application, a product of SEBI's vision and the combined expertise of NSDL 

and CDSL, aims to simplify and streamline the investment journey for investors. We believe this will 

provide investors with a unified portfolio view, streamlined transaction tracking, and enhanced 

monitoring of risk by consolidating demat holdings across depositories, statements, and margin 

details into a single platform. By leveraging our technological expertise, we intend to continue to 

empower investors and contribute to the growth of India’s capital markets. As a key enabler of the 

Indian securities market, we are committed to continuously enhance our capabilities and 

infrastructure to support the growth and resilience of the financial system. Under the aegis of SEBI, 

multiple initiatives have been implemented to safeguard the investors like CUSPA, T+0 settlement 

cycle; and with the unifying features for investors, we are working towards setting standards for 

global best practices.”  

 

The new unified app features can be accessed on the MyEasi app by CDSL and SPEED-e app by 

NSDL. 

 

*Source: CDSL, 2025/02/20 

https://www.cdslindia.com/About/Media.html
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TDCC and ISS-Corporate Join Forces to Empower Over 1,300 Listed Companies with Valuable 

Proxy Insights 

 

In response to the growing demand from listed companies to understand the voting intentions of 

foreign shareholders, the Taiwan Depository & Clearing Corporation (TDCC) has expanded its 

offerings by partnering with ISS-Corporate this March. This collaboration follows TDCC's 2021 

partnership with Glass Lewis. As a result, more than 1,300 listed companies will be able to 

download their respective “ISS Proxy Research Reports” via TDCC's ESG IR platform. 

 

TDCC Chairman Bing-Huei Lin stated, “Enhancing the transparency of shareholder meeting voting 

recommendations has always been a goal we’ve strived to achieve. By providing access to ISS Proxy 

Research Reports, we are expanding the coverage of research on proxy voting recommendations 

while enriching the services offered through our ESG IR platform. This partnership is the result of 

joint efforts between TDCC and ISS-Corporate, a wholly-owned subsidiary of Institutional 

Shareholder Services (ISS).” 

 

With foreign investors holding over 40% of the shares in Taiwan's stock market, they wield 

significant influence over shareholder meeting resolutions. ISS and Glass Lewis are global leaders 

in the proxy advisory industry, with a combined market share exceeding 90%. Their influence on 

foreign investors’ voting is substantial. 

 

TDCC further emphasized that the addition of ISS services not only offers issuers access to more 

comprehensive and diverse proxy voting recommendations information, but also assists them in 

strengthening communication with external stakeholders. This will ultimately improve corporate 

governance and create a win-win scenario for both companies and investors. By reviewing the 

proxy research reports, issuers will gain insights from the ISS research team's analysis of various 

proposals for the shareholders’ meetings. This will help issuers assess voting trends of foreign 

institutional investors. Moreover, issuers will be able to respond timely to voting recommendations 

and proposal analyses, thereby enhancing transparency in shareholders’ meetings. 

 

For years, TDCC has been committed to maintaining stability and fostering innovation in Taiwan's 

capital markets. Through precise, comprehensive, and reliable services, TDCC has helped establish 

stronger partnerships between issuers and investors. Moving forward, TDCC will continue to 

collaborate with global professional partners, providing Taiwan’s market with more forward-

thinking solutions and promoting ESG sustainable development. 

 

 

 

*Source: TDCC, 2025/03/17 

https://www.tdcc.com.tw/portal/en/news/content/4028c0b39503d4240195b64fc00900b3
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CSDI: Over 990 TN IR Rials in Dividends Deposited into Accounts of 58 MN Shareholders in 11 

Months 

 

According to Central Securities Depository of Iran (CSDI) more than 990 trillion IR Rials in dividends 

have been deposited into the accounts of 58 million and 626 thousand shareholders as of March 

21, 2024 which marks the beginning of the fiscal year in Iran based on the Persian calendar year. 

 

The report revealed details about the distribution of dividends via CSDI's e-KYC platform, the 

Comprehensive Information Gathering System (CIGS), that incorporates essential data about the 

capital market participants including issuers and shareholders. The report says that 744 issuers 

have deposited current, aggregated, and preemptive profits of some 58 million and 626 thousand 

and 806 shareholders, which amounts to 990 trillion and 499 billion and 106 million IR Rials, into 

the accounts that investors have already submitted in CIGS. 

 

About CIGS 

CIGS is a sophisticated infrastructure which provides a wealth of value-added services to 

stockholders and - on a broader perspective - to the whole capital market. 

 

The system aims to contribute to the principle of transparency in the capital market, since all the 

stockholders need to register and fill out the relative forms once and for all. Therefore, from then 

on, they will have access to all the services and entities in the capital market needless of registering 

over and over again. 

 

Since CIGS, is agile, user-owned, standard and supported by digital technologies, it will continue to 

be a fundamental ground for distributing the dividends to investors, registration of investment 

funds and a way forward toward electronic general meeting (e-GM) management systems. 

 

Benefits of CIGS 

Each of the components CIGS offers has the potential to make a significant impact alone or as part 

of a broader plan. 

• Increased cost efficiencies 

• It eliminates paper use and increases the use of workflow software. 

• Tangible operational efficiencies 

•   Its streamlined, automated end-to-end process delivers complete KYC records to best-in-class  

industry standards. 

• Accelerated onboarding 

• Thanks to a centralized platform and pool of complete, verified KYC records, and private  

documentation, it saves time, reduces duplication of efforts. 

• Improved client experience 

•   Its operational model allows clients to submit applications, track application status, receive  
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alerts, and upload documents. 

• Enhanced regulatory compliance 

• The system centralizes regulatory oversight, compliance processes to check adherence and  

adherence nationwide. 

 

 

 

 

*Source: CSDI, 2025/03/21 
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Public Disclosure Platform (PDP) Relaunches with New Interface and Infrastructure 

 

MKK, the Central Securities Depository and Trade Repository of Türkiye, recently launched a new 

version of the Public Disclosure Platform (PDP) (www.kap.org.tr) on 22 March 2025. This upgrade 

introduces a redesigned user interface and a renewed technical infrastructure, improving usability, 

performance, and accessibility for both retail and institutional users. 

 

PDP serves as the official channel through which disclosures required under capital markets 

legislation are made public. With close to 4,000 institutional members and an annual volume of 

over 140,000 notifications, PDP plays a central role in maintaining transparency and efficient 

information flow in Türkiye’s capital markets. The updated platform now offers clearer access to 

disclosure content and attachments, improved navigation, and redesigned search functions 

adapted to user behavior. Moreover, announcements and general communications from the 

platform are now prominently displayed on the homepage. 

 

On the back end, the platform’s infrastructure has been rebuilt with up-to-date technologies and 

aligned with international standards, enhancing reliability, speed, and security. A notable 

regulatory development is the inclusion of crypto asset service providers among the entities now 

subject to disclosure obligations via PDD, which will expand the platform’s relevance in a 

diversifying market. 

 

PDP is one of several technology products developed in-house by MKK and offered as part of its 

broader Corporate Governance Services, alongside e-GEM (Electronic General Meeting) and e-BDS⁺ 

(Electronic Board of Directors System). Originally launched to digitize and centralize capital markets 

information, PDP now also contributes to investor engagement, information transparency, and 

financial literacy, and it serves as a potential model for similar platforms globally. 

 

  

*Source: MKK, 2025/03/22 

  

https://www.kap.org.tr/tr
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Launch of Pakistan’s Centralized Motor Insurance Repository 

 

Under the guidance of the Securities and Exchange Commission of Pakistan (SECP), and in 

collaboration with the Insurance Association of Pakistan (IAP) and key industry stakeholders, the 

Central Depository Company of Pakistan Limited (CDCPL) has launched Pakistan’s Centralized 

Motor Insurance Repository. This pioneering initiative marks a major milestone in the country’s 

insurance sector by introducing a centralized database to enhance transparency, strengthen 

underwriting practices, and combat insurance fraud. 

 

The Repository was officially launched at the InsureImpact Conference Pakistan (ICP) 2025, held 

in February in Karachi, under the theme: “Journey to an Insured Pakistan – Fostering Collaboration, 

Engagement & Innovation.” 

 

The SECP’s 2023 report on Motor Third Party (MTP) Insurance highlighted that motor vehicle 

insurance coverage in Pakistan remains alarmingly low. In contrast, neighboring countries report 

significantly higher coverage rates, reflecting more favorable trends in the region. In response, CDC 

has taken a proactive role, diligently working to implement the Motor Insurance Repository, which 

is being rolled out in multiple phases: 

 Currently in Phase 1, the Repository is currently focused on building a comprehensive data 

repository that facilitates standardized reporting, cross-industry data sharing, and improved 

regulatory oversight. 

 Phase 2 will integrate with registration authorities, such as Excise and Taxation Departments, 

enabling real-time insurance status verification at the time of vehicle registration or renewal. 

This is expected to improve compliance, reduce document fraud, and ensure continuous 

coverage. 

 Phase 3 will incorporate claims-related data, creating a full record of policyholder history, 

accident reports, and settlements. It will also enable integration with authorities such as 

motorway police and licensing departments to streamline processes, reduce turnaround 

times, and introduce value-added services for both insurers and policyholders. 

With a strong track record in modernizing Pakistan’s capital market infrastructure, CDCPL is 

leveraging its expertise to bring innovation and digital transformation to the insurance sector. By 

making insurance data more secure, accessible, and interoperable, the initiative supports greater 

accountability, enhances policyholder protection, and enables smarter data driven regulation. 

 

The transformation is expected to contribute to broader economic development by improving 

compliance, increasing insurance penetration, and encouraging investment in Pakistan’s growing 

digital insurance ecosystem.  

*Source: CDCPL, 2025/02/12  

https://www.cdcpakistan.com/media-center/launch-of-pakistans-motor-insurance-repository-powered-by-cdc-pakistan/
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Electronic Financial Ability Certificates by CSDI Surpass 5,500 

 

Central Securities Depository of Iran (CSDI) has issued 5,612 electronic Financial Ability Certificates 

as of March 21, 2024 (the beginning of fiscal year in Iran based on the Persian calendar) until late 

February.  

 

The figure includes 4,795 requests for "Portfolio Statements" and 817 "Transactions Summary 

Reports". 

 

This, as in January 2025 alone, 479 electronic Financial Ability Certificates was issued including 401 

"Portfolio Statements" and 78 "Transactions Summary Reports". 

 

Why Do Shareholders Need Financial Ability Certificates 

Financial Ability Certificates offer convenience for various purposes, including receiving consular 

services for residence in other countries and proving if students have sufficient funds to cover 

tuition and living expenses during the period of study at universities abroad . 

 

How to Request Electronic Financial Ability Certificates 

Shareholders registered with CSDI's e-KYC platform i.e. the Comprehensive Information Gathering 

System (CIGS) can access the Integrated Portal of Capital Market Stakeholders (DARA) at 

dara.csdiran.ir. Under the "Electronic Service Desk" section, the applicants can lodge a ticket and 

select their desired certificate type (Portfolio Statement or Transactions Summary Report) and 

receive an electronically approved version. No additional documents are required through DARA. 

 

Individuals can request a Portfolio Statement for a specific past date and choose their preferred 

timeframe for the Transactions Summary Reports. The Portfolio Statement reflects the total value 

of all owned shares, excluding any pledged or frozen shares . 

 

The electronic certificates do not bear a seal or signature, and their authenticity is verified by CSDI 

electronically . 

 

CSDI Official Support Channel in Popular Instant Messaging APP 

The CSDI support bot in national Bale Messenger instant messaging app allows the 6.2-million-

strong shareholders to effortlessly write in with their queries and get answers to most frequently 

asked questions about DARA . 

 

The service is available to users that have already signed up to Bale. They can use this bot both in 

the web version or install the mobile app . 
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This support bot is a user-friendly tool designed for facilitating quick ticket creation, query 

submission and read the frequently asked questions and answers . 

 

CSDI sees this as an efficient approach to customer service, one that the smartphones community, 

who have a preference for technologically mediated methods over older conventions . 

 

 

*Source: CSDI, 2025/03/01 
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CSDI Distributes Justice Shares Dividends to Over 44 Million Shareholders 

 

Central Securities Depository of Iran (CSDI) distributed dividend payments for Justice Shares on 

Sunday 16 March, 2025, to over 44 million shareholders nationwide . 

 

CSDI Chief Executive Officer, Mohammad Baghestani, said, "As for the deceased shareholders, legal 

heirs who have submitted their documents to CSDI’s Electronic Inherited Shares Transfer System 

can receive accumulated dividends from previous years". 

 

The Justice Shares concept was introduced in 2005 when the parliament tasked the government of 

the time with privatizing state-owned companies and giving some of the stakes to different social 

classes with the aim of bringing about equitable distribution of wealth . 

 

More than 6,000 branches of highly reputed Iranian commercial banks as well as brokerage firms 

are collaborating with Central Securities Depository of Iran in the project . 

 

To improve communication channels with our clients, CSDI partnered with three domestic 

messaging apps i.e. Bale Messenger, Rubika, iGap Messenger, Soroush Plus messenger to notify 

shareholders about the deposit details . 

 

According to the latest statistics, over 3 million and 700 thousand shareholders of Justice Shares 

have passed away since 2005 . 

 

It is essential that the clients initially register in the Comprehensive Information Gathering System 

(CIGS) to benefit from this new online service. CIGS is CSDI’s e-KYC platform which collects the 

necessary information of shareholders to provide them with efficient and online services . 

 

The CSDI's homegrown smart system on mechanized transfer of Justice Shares of the deceased to 

the heirs aims to resolve nearly two decades of a major concern for some 15 million people on 

what happens to shares inherited and how they are to be transferred to the legal heirs . 

 

The project not only highlights the CSDI's strong financial standing but also reinforced our 

commitment to the shareholders . 

 

The successful endeavor stands as a testament to the CSDI’s robust financial performance and 

dedication to shareholder value. 

 

*Source: CSDI, 2025/03/16 
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Mutual Fund Integration in the New Era of Securities Lending: Optimizing 

 Liquidity & Mitigating Risks  

 

The Financial Services Authority (OJK) Regulation No. 33 of 2024 on Investment Management 

Development and Strengthening in Capital Market marks a pivotal shift for Indonesia’s mutual fund 

industry. As a follow-up to Law No. 4/2023 on Financial Sector Development and Strengthening 

(P2SK), this regulation paves the way for mutual funds to participate in the securities lending 

market. 

 

A key provision in POJK 33/2024 allows mutual funds to participate in securities lending market, 

paving the way for Investment Managers (IMs) and investors to boost liquidity and maximize 

portfolio returns. 

 

Nofri Rolla, Head of Securities Lending and REPO at the Indonesia Clearing and Guarantee 

Corporation or IDClear, the regulation permits investment managers to act as lenders, provided 

they adhere to specific conditions. These include a lending cap of 30% of the fund’s Net Asset 

Value (NAV) and a requirement that only actively traded securities on the Indonesia Stock Exchange 

(IDX) be loaned.  

 

"Bilateral securities lending is not permitted [under POJK 33/2024], nor are IMs allowed to borrow 

securities. These safeguards are in place to uphold prudent risk management and portfolio 

stability," Rolla explained. 

 

Transparency is a cornerstone of this regulation. IMs are required to document all lending activities 

in their mutual fund financial statements and submit regular reports detailing loan volumes, 

durations, and the securities involved. This level of disclosure is crucial for ensuring accountability 

to both regulators and investors. 

 

From an economic standpoint, the impact is significant. OJK’s latest data indicates that as of 

February 2025, Indonesia’s mutual fund industry managed assets worth Rp494 trillion. 

 

Doni Irawan, Head of Market Development at IDClear, highlighted that approximately 22% of these 

portfolios are equity-based, creating an estimated Rp109 trillion in lendable assets. 

 

"Securities lending can play a crucial role in mitigating default risks in settlements, hedging for 

liquidity providers, and facilitating short-selling. Our research suggests that this could increase 

market liquidity by 3%, with international markets showing potential gains of up to 17%," he noted. 

 

For IMs, this policy unlocks new revenue streams by enabling them to earn lending fees while 

maintaining their core investment strategies. 
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However, the involvement of mutual funds in securities lending also poses risks. Challenges include 

borrower defaults, price volatility of loaned securities, and corporate actions that could impact 

investor rights. To address these concerns, POJK mandates that IMs engage in securities lending 

only through clearinghouses like IDClear, which offer guarantees and structured risk management. 

 

Additional safeguards include the right for IMs to recall loaned securities in the event of corporate 

actions such as rights issues or voting requirements. 

 

Beyond risk mitigation, the policy is set to enhance capital market efficiency. By expanding the pool 

of lenders, mutual fund participation in securities lending strengthens transaction settlement 

processes and fosters innovation in financial instruments. 

 

IDClear and KSEI have already laid the groundwork for integrating mutual funds into securities 

lending. IMs can access the market through custodian banks (BK) or securities firms (PE) that are 

registered with IDClear. However, the limited number of custodian banks participating in the system 

remains a challenge. 

 

"Increasing the number of custodian bank members remains a priority for IDClear," Rolla 

acknowledged. 

 

To ensure a seamless transition, IDClear underscores the need for extensive education and training 

for market participants, particularly IMs, on the operational, legal, and risk management aspects 

of securities lending. 

 

IDClear’s benchmarking of markets in the U.S., South Korea, India, and Malaysia reveals that mutual 

fund participation in securities lending is already well established. POJK 33/2024 is Indonesia’s 

strategic move to bridge the gap and integrate its mutual fund industry into the modern financial 

landscape. 

 

The successful implementation of this policy hinges on close collaboration between OJK, IDClear, 

KSEI, IM associations, and custodian banks. Key initiatives include aggressive outreach efforts, 

technical capacity building, and the formulation of detailed implementation guidelines. 

 

With strong stakeholder synergy, POJK 33/2024 is poised to not only unlock new revenue streams 

for IMs and mutual fund investors but also solidify Indonesia’s capital market as a more liquid, 

efficient, and globally competitive financial ecosystem. 

 

Securities Lending Requirements 
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When an Investment Manager decides to extend securities lending from a Mutual Fund to the 

Clearing and Guarantee Institution (LKP), the following conditions must be met: 

1. The total value of loaned securities must not exceed 30% of the mutual fund’s net asset value 

at any given time. 

2. Loaned securities must be listed on the Indonesia Stock Exchange or other eligible securities as 

determined by LKP. 

3. The Mutual Fund must have the right to recall the loaned securities at any time. 

4. The securities being loaned must not be subject to any existing legal obligations with another 

party. 

 

 

*Source: IDClear, 2025/03/27 

 

https://idclearnews.emagz.online/
https://idclearnews.emagz.online/

