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Central Registry System 4.0: Electronic Warehouse Receipts Operations Modernization

The application’s infrastructure was migrated to a modern architecture as part of the project.
Backend and frontend foundations were enhanced, and the migration of screens, reports,
components were completed. Eighteen modules were transitioned to the new architecture, and

transaction management, caching, and FTP processes were integrated into this development.

For more information, please visit https://www.mkk.com.tr/en/depository-services/electronic-
warehouse-receipts-operations

*Source: MKK, 2025/12/15
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"Private Placement Product Inquiry Section" launched by TDCC has Created a new Landscape
for the Private Placement Market

In response to the Financial Supervisory Commission's (FSC) "Asia Asset Management Center"
policy and to enhance the information transparency and trading efficiency of the private placement
market in Taiwan, the Taiwan Depository & Clearing Corporation (TDCC) launched the "Private
Placement Product Inquiry Section" on October 27, 2025. This dedicated zone integrates
information on private securities investment trust funds issued by security investment trust
enterprises, as well as private equity funds where a subsidiary of a security investment trust
enterprise acts as a general partner, allowing qualified investors to query the information in a single

platform.

TDCC’s “Three Arrows” Strategy for Private Placement Products Creates a Complete Investment

Value Chain

Bing-Huei Lin, Chairman of TDCC, states that to echo the FSC vision of establishing Taiwan as an
Asia Asset Management Center, TDCC implements a comprehensive "three arrows" strategy for
private placement products, including "Information Disclosure, Order-Routing, and Payments and
Receipts services." Through this strategy, it will help construct a complete and secure private
placement product investment value chain from information disclosure and transmission, to
transaction payment service in a single platform. This initiative brings renewed momentum to
Taiwan’s asset management industry and fosters the development of a more resilient and

internationally aligned private placement market.

Enhancing Information Transparency for Private Placement Funds, Balancing Investment

Convenience and Investor Protection

The launch of the "Private Placement Product Inquiry Section" primarily addresses the past
difficulty for investors in obtaining information on private placement products from security
investment trust enterprises, often requiring them to contact each company individually. Through
cooperation with the Securities Investment Trust & Consulting Association (SITCA), TDCC now
discloses product information in the "Private Placement Product Inquiry Section" after security
investment trust enterprises report the information to the SITCA. The disclosed content includes
the fund's names, pricing currency, types and qualifications or other requirements for subscribers,
a brief introduction to the private placement business of each security investment trust enterprise,
and the exclusive links all in Chinese and English, enabling qualified investors to perform a one-stop

inquiry and centrally manage the information.

The launch of the "Private Placement Product Inquiry Section" symbolizes a significant leap in the

private placement market's information transparency. Before logging in for inquiries, the system



requires qualified investors to make a self-declaration of their eligibility and acknowledge an
investment warning, thereby implementing an investor protection mechanism. This not only
enhances market efficiency but also strikes a balance between information convenience and
investment safety, helping qualified investors keep abreast of real-time market dynamics and
improve the efficiency and transparency of the private placement market.

*Source: TDCC, 2025/10/27



https://www.tdcc.com.tw/portal/en/news/content/4028c0b39a349862019ad76d73a0010a

CSDI Launches Advanced Electronic Financial Capacity Certificate

The Central Securities Depository of Iran (CSDI) launched an advanced version of its Electronic
Financial Capacity Certificate in English on 16 December, 2025, reinforcing transparency, credibility,
and technology-driven asset verification for domestic and international stakeholders.

Dual-Value Asset Disclosure for Greater Transparency

For the first time, the Financial Capacity Certificate adopts a structured dual-value disclosure model,
presenting asset information in a clear and systematic manner.

The certificate displays:

* Total asset value, covering all securities registered in the investor’s name, including tradable
holdings as well as assets subject to restrictions such as seizure, pledge, or freeze;
* Restricted and non-transferable asset value, reported separately to provide precise and

unambiguous insight into blocked holdings.

This approach enables recipient institutions to conduct more accurate, informed, and reliable
assessments of applicants’ financial capacity, while preserving investors’ rights through
comprehensive asset representation.

Comprehensive Asset Coverage

The enhanced certificate also incorporates asset categories that were previously unavailable due
to technical limitations, including Justice Shares and assets held under managed portfolio
mandates (PRX accounts). As a result, the certificate now provides a fully consolidated and
integrated view of an investor’s capital market assets.

Two Certificate Formats for Diverse Use Cases
CSDI’s Financial Capacity Certificate is issued in two principal formats:

* Portfolio Statement, focusing on the value and composition of the investor’s holdings;
* Summary of Trading Activity, offering an overview of trading history and activity periods.

These formats are designed to meet the requirements of a wide range of recipients, including
embassies and consulates, international universities and educational institutions, banks, credit
institutions, and other relevant authorities.

Fully Digital, Al-Enabled Process

The request, issuance, and delivery of the certificate are conducted entirely electronically through
the Electronic Service Desk on the DARA platform.

Most data verification and validation steps are performed through Al-enabled automated
processes, allowing more than 99 percent of applications to be reviewed and issued within minutes.

This significantly reduces human intervention while enhancing speed, accuracy, and service quality.

Online Authenticity Verification A key feature of the certificate is its online authenticity verification

capability. Recipient institutions can independently verify the validity of issued certificates through



CSDI’s official website, eliminating the need for physical signatures, stamps, or supplementary
correspondence. This digital verification mechanism enhances security, trust, and ease of
acceptance for both domestic and international users.

Overall, the launch of the advanced Electronic Financial Capacity Certificate represents a
meaningful step toward greater transparency, improved cross-border financial interactions, and
enhanced operational usability of capital market assets. It further strengthens CSDI’s position as a

trusted reference point for verified asset information within Iran’s financial market infrastructure.

*Source: CSDI, 2025/12/16



Kazakhstan Expands Access to Bond Market Data for Global Investors

The Central Securities Depository (KCSD), together with the Kazakhstan Stock Exchange (KASE), has

launched the Capital Markets Kazakhstan information portal to improve access to information on

Kazakhstan’s bond market for foreign and local investors. The new platform brings together data
on the structure of the bond market, its financial institutions, the regulatory environment, and
available securities.

The launch of the portal is part of a comprehensive program to develop and promote Kazakhstan’s
national bond market within the framework of the Asian Bond Market Initiative (ABMI) of the
ASEAN+3 countries. From Kazakhstan’s side, this work is being implemented by the Agency of the
Republic of Kazakhstan for Regulation and Development of the Financial Market, in cooperation
with the National Bank of the Republic of Kazakhstan, the Ministry of Finance of the Republic of
Kazakhstan, and the Astana International Financial Centre (AIFC).

The main goal of the portalis to increase awareness of Kazakhstan’s bond market among
international and local investors and to enhance the investment attractiveness of the national bond
market.

Why is this important?

Amid growing interest from foreign investors in Kazakhstan’s debt instruments, government
securities play a particularly important role, as they are traditionally viewed by investors as the
benchmark and least risky investment instrument in the local market. Over the past year, foreign
investors have significantly increased their investments in Kazakhstan’s government securities
(GS): from January to December 2025, the volume of non-resident investments in Kazakhstan’s
government securities recorded in the KCSD system grew by 69%—from KZT 1 trillion to KZT 1.8
trillion - confirming the rising interest in the sovereign debt instruments of the Republic of
Kazakhstan.

“By creating the Capital Markets Kazakhstan portal, at the initial stage we aimed to simplify access
to data on Kazakhstan’s bond market for foreign investors and to make the introduction to
Kazakhstan’s financial landscape clear and transparent. The portal has now been launched in pilot
mode and will be actively developed and expanded with additional information going forward,”
said Yedil Medeu, Chairman of the Management Board of the Central Securities Depository.
“KASE is implementing this project as part of building a digital ecosystem for the capital market that
brings together the trading platform, infrastructure, and information services for investors. The
exchange integrates data on trading and instruments into the portal, including bonds, equities, and
market indices, providing transparent and convenient access to information on Kazakhstan’s
securities market for an international audience,” noted Adil Mukhamejanov, Chairman of the
Management Board of KASE.


https://capitalmarkets.kz/

Special attention is given on the portal is given to the regulatory environment: users can familiarize
themselves with the activities of the Agency for Regulation and Development of the Financial
Market and the National Bank of the Republic of Kazakhstan. The website also provides information
on available investment instruments, including government and corporate bonds, equities, and
market indices.

The information on the portal is supplemented with links to official macroeconomic reviews and
analytical reports, forming a comprehensive view of the state and dynamics of the country’s
economy. An aggregated news feed from key market participants, including KASE and KCSD,
provides investors with timely and reliable information on developments in the bond market.

The portal is available in English, Kazakh, and Russian.

*Source: KCSD, 2025/12/30



https://kcsd.kz/en/press-center/news/v-kazahstane-zapushchen-edinyy-informacionnyy-portal-dlya-inostrannyh-investorov

SWAGAT FlI

SWAGAT-FI (Single Window Automatic & Generalised Access for Trusted Foreign Investors) is SEBI's
new framework launched in late 2025 to simplify and fast-track market access for low-risk foreign
investors (FPIs/FVCIs) in India, offering a single-window registration, extended 10-year validity for
registration/KYC, and reduced compliance, allowing seamless operation as both FPIs and FVCls to
boost long-term investment and reduce friction.

Key Features & Benefits:

e Single Window Registration: A unified process for FPI (Foreign Portfolio Investor) and FVCI
(Foreign Venture Capital Investor) registration, eliminating duplicative documentation.

e Low-Risk Focus: Targets trusted entities like government-owned funds, central banks,
sovereign wealth funds, multilateral entities, highly regulated public retail funds and

insurance/pension funds that meet SEBI's low-risk criteria.

e Longer Validity: Extends registration and KYC cycles to 10 years, reducing administrative
burden.

e Dual Investment Routes: Allows seamless investment in listed equities (as FPI) and unlisted

ventures (as FVCI) under single umbrella.

¢ Reduced Friction: Aims to attract more long-term capital by streamlining compliance and
onboarding.

The framework makes India a more attractive investment destination by creating an efficient

gateway for trusted global capital, significantly reducing operational hurdles for major investors.

*Source: NSDL, 2025/12/3



SGX Group and Indonesia Stock Exchange launch Depository Receipts Linkage with blue-chip
underlyings

Indonesia-Singapore DR Linkage advances securities market cooperation and cross border

investment access

SGX Group (Singapore Exchange) today announced the launch of the Indonesia-Singapore
Depository Receipt (DR) Linkage, with an inaugural batch of Singapore Depository Receipts (SDRs).
This milestone follows the signing of a Memorandum of Understanding (MOU) between SGX Group
and Indonesia Stock Exchange (IDX) in 2024.

The partnership between SGX Group and IDX represents another step forward in deepening ASEAN
capital market connectivity. It is also the second exchange-level DR cooperation in ASEAN, building
on the success of the Thailand-Singapore DR linkage. This initiative complements the ASEAN
Exchanges’ commitment! to regional DR collaboration and the promotion of the region as an

attractive investment hub.

Through SDRs, investors in Singapore can easily access Indonesian-listed securities using their local
brokers, trading in Singapore dollars during SGX market hours. This simplifies access to overseas-
listed securities and provides investors with an efficient and convenient experience. SDRs
complement the onshore market by bringing in a broader group of investors, which adds to the
liquidity of the underlying market. Indonesian-listed companies under the DR Linkage also benefit
from enhanced visibility in Singapore.

Issued by Phillip Securities Pte Ltd, the Indonesia SDRs represent beneficial ownership interests in
the underlying IDX-listed companies of Bank Central Asia, Telkom Indonesia and Indofood CBP —

constituents of the benchmark IDX30 Index.

Loh Boon Chye, Chief Executive Officer, SGX Group, said, “The launch of this DR Linkage with IDX is
a significant milestone in our journey to strengthen regional connectivity. Collaborations with other
exchanges is also one element within the holistic set of recommendations that the Equities Market
Review Group had announced in February. Indonesia is a dynamic and fast-growing market, and
this collaboration enables investors in Singapore to participate seamlessly in its growth story. We

look forward to working closely with IDX to unlock more cross-border opportunities.”

Iman Rachman, President Director, Indonesia Stock Exchange, said, “This initiative marks a strategic
milestone in advancing one of IDX’s key strategic focus — regional synergy and connectivity. This
initiative will enhance market liquidity, expand investor participation, and strengthen cross-border
investment flows. By creating new investment channels, the DR Linkage reinforces our mission to
expand Indonesia’s capital market that is more inclusive, globally connected, and aligned with

regional progress.”

Luke Lim, Managing Director, Phillip Securities Pte Ltd (a member of PhillipCapital), said,

“PhillipCapital is proud to serve as issuer for the inaugural batch of Indonesian SDRs, bringing high-



quality Indonesian companies to Singapore investors through a familiar framework. We believe that
cross-border investing within ASEAN should be straightforward and accessible, allowing investors
to focus on building their portfolios. This launch is a natural extension of our commitment as sole
issuer of SGX’s full suite of SDRs, and we are excited to expand as investor appetite for Indonesian
securities continues to grow.”

The addition of these Indonesian SDRs brings the total number of SDRs listed on SGX to 26. This
reflects growing investor interest in regional markets alongside SGX’s commitment to strengthening
ASEAN capital market connectivity.

For more information on SDR, please visit sgx.com/sdr

*Source: SGX, 2025/10/16
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A New Option for Corporate Financing and Investment: Launch of the Sustainable Commercial
Paper

In line with Taiwan’s 2050 Net-Zero Emissions policy and the global sustainability movement, the
Taiwan Depository & Clearing Corporation (TDCC), in collaboration with the R. O. C Bills Finance
Association (the Association), is proud to announce the official launch of the Sustainable
Commercial Paper principle on October 20, 2025. This initiative marks a significant milestone in

advancing sustainable finance in Taiwan.

As active participants in the financial market, bills finance companies play a crucial role in the
allocation of credit resources. It is therefore essential that Environmental, Social, and Governance
(ESG) principles be integrated into their credit and investment operations. Since taking office,
Chairman of the Association Wea Chi-Lin has prioritized the promotion of sustainable commercial
paper, recognizing that beyond publicly listed companies, Taiwan has 4,000 to 5,000 small and
medium-sized enterprises (SMEs) issuing commercial paper. Embedding ESG values early into their
business practices is a key focus of Chairman Wea's tenure, aiming to guide capital in the bills
market toward sustainable development and encourage greater corporate engagement in the
sustainability transition.

Traditional commercial paper, with its short maturities, high liquidity, and revolving issuance nature,
presents unique challenges when aligning with sustainable finance objectives. To address this, the
Association referred to guidance from the International Capital Market Association (ICMA) and
professional accountants, recommending that companies establish a Sustainable Finance
Framework incorporating commercial paper as a short-term financing tool to support long-term

sustainability goals.

Now, with the implementation of the Sustainable Commercial Paper principle, companies have a
clear pathway to align short-term funding with their sustainability plans. By preparing a Sustainable
Development Plan, undergoing third-party evaluation, and obtaining confirmation from a Bills
House, companies can issue sustainable commercial paper. This not only maintains their funding

flexibility but also integrates sustainability into their financial strategy — truly a win-win solution.

To support this principle, TDCC has developed a user-friendly and intuitive platform to ensure a
seamless issuance process for both Bills Houses and corporations. From transaction security and
information disclosure to streamlined procedures, every aspect has been designed to reduce the
burden on enterprises, allowing them to focus on sustainable operations and market growth. TDCC
Chairman Dr. Bing-Huei Lin emphasized, “It is both our responsibility and honor to accompany
enterprises on their path to sustainability. We look forward to more companies joining this

movement and bringing fresh momentum to Taiwan’s sustainable development.”

The Sustainable Commercial Paper principle enables companies to secure funding for sustainability
initiatives via the bills market, while also expanding the variety of sustainable financial instruments

available. This represents a new chapter of opportunity for Taiwan’s bills market. Once launched,
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relevant information will be disclosed simultaneously on the FSC Sustainable Finance
Platform: https://esg.fsc.gov.tw.

*Source: TDCC, 2025/10/20
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Bursa Malaysia launches ‘Anti-Scam Squad’ to empower youth, and Educate Communities
Against Investment Scams

Bursa Malaysia Berhad (“Bursa Malaysia” or “the Exchange”) recently launched its ‘Skuad ANTI-
SCAM’ initiative at the opening ceremony of the Bursa Marketplace Fair 2025 at Mayang Mall, Kuala
Terengganu. The initiative is part of the Exchange’s Bursa Smart Moves programme, aimed at
tackling the growing threat of financial scams, through education, empowerment, and community
outreach. The initiative was launched by Dato’ Tun Ahmad Faisal bin Tun Abdul Razak, Director of
the Terengganu State Land and Mines Department; Stephanie Tan Kar Mun, Director of Group
Commercial & Market Coverage, Bursa Malaysia; Noorsuriani Muhamed, Acting Director of Islamic
Capital Market, Bursa Malaysia; and Dr. Nor Mazlina binti Abu Bakar, representing Professor Dr.
Syamsul Azri bin Abdul Rahman, Deputy Dean of Student Affairs and Alumni, Faculty of Business
and Management, Universiti Sultan Zainal Abidin (“UniSZA”).

Responding to Alarming Scam Trends

The ‘Skuad ANTI-SCAM’ initiative underscores the urgency of combatting investment scams, calling

for stronger vigilance and collective community action to curb the growing threat of scam cases.
Collaboration for Community Impact

Bursa Malaysia emphasises that community education is an important step in preventing scams
and protecting vulnerable groups through constant awareness, empowerment, and early
intervention. Stephanie Tan Kar Mun, Director of Group Commercial & Market Coverage,
elaborated: “Financial education is a form of protection. By empowering the community with
knowledge through outreach efforts such as the ‘Skuad ANTI-SCAM'’, individuals are better
equipped to make informed decisions and reduce the risk of falling victim to increasingly

sophisticated financial scams.”

As part of the initiative, Bursa Malaysia will train 100 students from UniSZA, as its first collaborating
university, to serve as scam-awareness ambassadors. Training will cover essential topics such as
financial literacy, scam identification, and fraud prevention tips, equipping students to serve as

informed advocates within their local communities.

These student volunteers will thereafter lead community outreach efforts to educate 1,000
targeted individuals, including senior citizens, retirees, and novice investors. Outreach activities will
include:

* Face-to-face community engagements and educational sessions;
e Distribution of informative brochures, infographics, and scam-prevention guides; and

e Digital awareness campaigns via social media and messaging platforms.
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The first outreach campaign is set to begin in December 2025, with completion targeted by
February 2026.

The ‘Skuad ANTI-SCAM’ initiative reflects the Exchange’s commitment to building sustainable
partnerships with local institutions to reduce the incidence of investors falling prey to financial

crime, while empowering youth to take the lead in spreading financial literacy and alertness among
members of the public.

*Source: Bursa Malaysia, 2025/10/24
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SGX Group plans enhancements as Singapore stock market readies for new trading engine

SGX Group (Singapore Exchange) is introducing a new trading engine, “Iris-ST”, in the Singapore
stock market. Iris-ST will enable SGX Member firms to offer better and additional services,

equipping them to seize opportunities as the market grows.

“The new and improved features in Iris-ST will deliver benefits to the Singapore stock market and
market participants. These features range from new order types and risk controls to more intuitive
counter codes. The level of investor participation is increasing, and our product shelf is
expanding. This is the right time to implement a next-gen trading infrastructure that will meet
new and emerging demands,” said Ng Yao Loong, Head of Equities, SGX Group.

To enable the full suite of services Iris-ST makes possible, Singapore Exchange Regulation (SGX

RegCo) is seeking feedback on rule amendments for enhancements and new functionalities which

include the following:

e new auction price collars

e extension of the non-cancel phase during auction routines and revisions to allow order entry
(but not order amendment or withdrawal) during this phase

e a new pre-trade risk control (PTRC) system that SGX Member firms may use to meet their
obligations to have adequate pre-execution risk management control checks and error
prevention alerts. With the new PTRC system, the exchange-hosted error prevention

mechanism, the Forced Order Range and “Force Key” function, will be removed

The consultation is open till 31 December 2025 and is found here. SGX Group expects Iris-ST to
begin running in the latter half of 2027.

*Source: SGX, 2025/11/6
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