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I WFC Board Meeting Convenes

The WFC Board meeting was held on September 23, 2025 during the WFC-2025
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Member of Africa & Middle East Depositories Association (AMEDA), has been

appointed as the new WFC Chairman.

Mr. Abdulla Abdin, COO of Bahrain Clear and President of AMEDA, will continue as
WEFC Vice Chairman for another term.

The World Forum of CSDs, which was founded in Cape Town in 2011 with the
RIWLIJW TK *[J WIJLNTSFQ HJSYWFQ XJHZWNYNJX 1JUTX
central securities depositories from all over the world under one roof.
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Its mission is to facilitate the sharing of knowledge and experience, find solutions
to common issues, and contribute to global market stability.

The Asia-Pacific CSD Group (ACG) congratulates both leaders and thank them
for their commitment to fostering global collaboration among central securities
depositories.
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I WEFC Panels in Kazakhstan

This year's theme, “Evolving Landscape of CSDs: Navigating Challenges,
Opportunities, and the Future of Post-Trade Infrastructures,” brought timely
discussions on emerging technologies (Al, blockchain, etc.), cross-border
efficiency, and the critical role of CSDs in shaping modern financial ecosystems.

Speaking at the WFC-2025 Opening
Plenary Session, Chairman of the Asia-
Pacific CSD Group (ACG), Badiuddin
Akber, CEO of Central Depository
Company of Pakistan, emphasized
that the market's primary purpose is
evolving, with growing attention to
industrial taxes and significant shifts
in key areas such as trade and goods,
and the markets’ changes.

He emphasized the need to modernize infrastructure, highlighting efforts
to introduce a 24/7 system, move toward T+0 settlement, enhance support
mechanisms, and ensure strong security oversight. He pointed out that many
countries have already shifted to T+1 settlement and are now moving toward T+0,
stressing that shortening the cycle is essential to expand access and provide
services to a wider population.

He stressed that while past transactions have laid the foundation, the priority
now is to move forward by embracing advanced technologies and strengthening
interconnectivity in today’s evolving financial landscape.
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WFC Chairman and Chairman of
Kazakhstan Central Securities
Depository (KCSD), Yedil Medeu,
emphasized the changes the
world is facing today, but said the
real challenge is not about which
CSD comes out ahead, but about
preserving a single pool of liquidity
while ensuring market participants
have choice.

When we speak about one language. That means the same key fields for
matching trades, ID, accounts, pricing, quantity, price, settlement days
and the same claim labels for status and fair reasons. When everyone
speaks one language, pre-matching is straightforward,” Medeu said.

Elsewhere he stressed, “Cross-border links should be light and
standard. They should not replicate parallel trading groups, unique
calendars or proprietary formats, and they should not be exclusive.
Thin, open links expand access while keeping a single source of truth
for who owns the world.”
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Speaking at a panel titled “Diversification
and Development of New Initiatives in
the Post-Trade Industry”, Samsul Hidayat,
President Director of Central Securities
Depository of Indonesia (KSEI), explained
that their CSD oversees corporate actions
all the way down to the investor level,
ensuring comprehensive service delivery.
At the same time, he acknowledged the
growing expectations coming both from SAMSUL
the market and from the government. aich

Another area that has become one of our core services is a platform
for post trade processing for mutual fund products. This platform
has been used not only in the capital market area, but also for public
companies,” he said.

He said that in Indonesia, several important changes have reshaped
the capital market structure, particularly the shift toward financial
technology. “The government has made some changes in our capital
market structure by allowing mutual funds to purchase offshore
products and also offering more flexible products.” he said.
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Delivering remarks at the panel
titled “Transformation of CSDs' IT
Architecture”, Hossein Mohammadi,
Senior Technology Advisor at Central
Securities Depository of Iran, began by
addressing what he called superstitions
in the industry’s approach to innovation.

He cautioned that for CSDs, which
are centralized by nature, embracing
something distributed in essence

ACG Members

is contradictory. “If you can design something centralized, do so - because
distribution means 10 times more cost, and with cost comes risk,” Mohammadi

explained.

Instead, he urged CSDs to focus on tokenization in a way that fits their role as

trusted institutions.

Mohammadi closed by underlining that the coming decade will be less about
hype and more about strengthening core protections.

“l think the next 10 years will be a cyber resiliency marathon for all of

us. I'm not talking just about cybersecurity. Cyber resiliency is much
more than that,"” he said.
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At an Executive Panel Session titled
“Diversification and Development of New
Initiatives in the Post-Trade Industry,” the
chairperson of the Management Board
of Kazakhstan Stock Exchange (KASE)
highlighted the unique role of the KASE
Group as a multifunctional and centralized
exchange supporting the full cycle of
listing, trading, clearing, settlement, and
post-trade services.

When asked how KASE adapts to changes in the industry, Adil Mukhamejanov
pointed to the rising demand for commodity derivatives and the impact of
technological trends, such as DLT, Al, and crypto markets, which offer 24/7
access. He noted the growing role of mobile platforms in giving retail investors
exposure to ETFs and new instruments.

“I think that’s only part of it, but we are trying to see opportunities and challenges
from these trends,” said Mukhamejanov, drawing attention to the 2025-2027
Strategy that KASE adopted and which focuses on three streams — improving
core business, providing new products and new services, and internal and
technical operations improvement.
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During the panel on “The Future of
CSDs: Embracing Al, Blockchain
and Digital Assets”, Stanley Chan,
CEO of CMU OmniClear Limited,
shared insights on how CSDs
are navigating the shift from
conventional to digital platforms:

When testing tokenized debt securities, we found that the post-trade
process didn't add significant value, largely because conventional
systems are already highly efficient with T+0 settlement, liquidity-
saving mechanisms, and other features.”

He explained, “The real benefits emerge when merging issuance
processes into a DLT environment. The issuance process becomes

substantially more efficient - communications are smoother,
processing times are shorter - and this in turn, attracts more market
participants to the platform.”

Challenges remain: “The majority of securities still reside on
conventional platforms. We're actively exploring ways to improve
liquidity, engage more participants, and ensure interoperability between
DLT and conventional platforms.”
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Asked about the key drivers for
change across markets during
the first plenary session of WFC
2025, CEO and Board Member
of Merkezi Kayit Kurulusu A.S.
(MKK), Dr. Ekrem Arikan, focused
on resilience and integration.

Making things more secure and resilient involves many dimensions.
Traditionally, the CSD business may seem both complex and basic:
serving assets securely. But from different angles, we operate across
four service groups in Turkey - depository services, data services,
corporate governance services, and investor services.

From issuer to investor, there are many processes needed to keep
markets secure. Our depository services go beyond capital markets; we

also work with product markets and are taking on new responsibilities,
such as for crypto-asset markets under new Turkish regulations. This
isn't typical issuing—we will be registering all crypto-asset service
companies.

Data services are crucial. We collect and analyze vast amounts of
information and share insights with capital-market authorities, banking
regulators, and other institutions, locally and globally. We also produce
data products for intermediary financial institutions, which is vital for
risk management.”
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The panel, “Bridging the Markets,
Fostering Global Connectivity
and Interoperability”, highlighted
how linking markets is more
than just tech - it's about shared
rules and trust.

Pan Yongdong, Deputy General
Manager at China Securities
Depository & Clearing Corporation (CSDC), captured it perfectly: “Connectivity is
like building a highway between different markets, while interoperability is like
having universal traffic rules so all the cars can move smoothly. When we have
both, financial market infrastructures across different markets can communicate
and collaborate effectively. This, in turn, makes it easier for investors to trade and
invest across borders.”

Pan pointed to the Hong Kong Stock Connect as proof of concept:

3)
By the end of 2024, mainland investors held over 3 trillion Hong Kong

dollars in Hong Kong stocks, and northbound investors held over 2
trillion RMB in mainland assets."
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Julie Wang, Senior Vice President
at Taiwan Depository & Clearing
Corporation (TDCC), explained
why CSDs should move from
silent administrators to active
leaders.

As she did a Case Study
Presentation titled “The Role of
the Post-Trade Community in Advancing Sustainable Development,” she said,
“Every transaction, every vote, every disclosure that flows through our systems is
a chance to encourage responsible companies that care about the environment,
society, and long-term vision to expose or discourage those that don't.”

* There are a few ways for CSDs to leverage the role to push for sustainability:
* Support sustainability products like green bonds, carbon credits,

* Improving ESG data transparency,

e Embracing new technology like Al, DLT, and cloud computing.

* She highlighted three pillars in TDCC’s ESG journey:

* E-voting & Stewardship — 61% of shareholder votes now electronic, 120
companies holding hybrid meetings, 70M+ e-notices delivered,

* ESG Ratings & Data — an ESG dashboard aggregating 8 rating agencies,
helping issuers understand them and improve,

e Climate Solutions - tools to prepare investors for 2026 carbon disclosure
requirements.

When speaking about challenges, she highlighted Al and fragmented regulations,
among others.
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During another panel on “Establishing
Effective Business Continuity Processes
to Mitigate Risks in the Post-Trade
Industry”, Panagiotis Kiziris, Director
of Financial Market Infrastructure,
Thomas Murray, set the tone for a
broader discussion: “Business continuity
has been part of the operational risk
vocabulary for decades. But today, it's
worth broadening the lens to operational

ACG Members

resilience: how FMIs not only respond to incidents, but prevent, adapt, recover,

and learn from them.”

He added, “There are all sorts of new risks that compel us to look at business
continuity as just a component of a wider operational-resilience framework, a
more holistic approach to how market infrastructures adapt to incidents and view
themselves within the wider financial system.”

He also highlighted the global context:

We've covered all the regions this side of the Atlantic, and each CSD

faces its own unique risks but the representation from our members
brings an invaluable perspective to the conversation.”
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Setenay Yaganoglu, Director of Depository
Services at MKK of Tirkiye, delivered a
comprehensive case study presentation
titled “Data as an Asset: Sharing, Reporting
and Monetization.” In her remarks, she
outlined both the theoretical foundations
of data monetization and MKK's practical
experience in turning information into
value while safeguarding resilience and
trust.

She explained that data monetization can take several forms - generating
revenue, driving innovation, and improving operational efficiency. In practice, this
may involve direct commercialization, such as selling data or offering insights
and benchmarks, or indirect benefits.

According to Yaganoglu, the strength of MKK’'s model lies in its ability to
gather vast amounts of information and channel it effectively. This approach,
she explained, allows MKK to transform raw data into actionable insights for
regulators, market participants, and investors alike.
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During a Case Study presentation, Syed
Asif Shah, Chief Information & Digital
Officer at Central Depository Company of
Pakistan, outlined Pakistan’'s experience
in managing a vast pool of strategic
data assets, from transaction records
and securities settlements to corporate
actions, investor profiles, and market
behavior, and what it takes to lead an
institution, which Asif Shah described as a
“technology-led governance institution.”

ACG Members

To unlock the full potential of this data, CDC has embraced APIs as a cornerstone
of digital transformation. Far beyond a simple connectivity framework, APls have
become a business enabler, expediting new service development, integrating
seamlessly with partners, and empowering data-driven decisions across

Pakistan’s financial ecosystem.
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At another WFC's Case Study
presentation, Prashant Vagal,
Chief Operating Officer at
National Securities Depository
Limited (NSDL) of India, offered
a striking perspective on how
data has become a core strategic
asset of settlement and custody.

L
Data is nothing but the fourth pillar of the CSD, in addition to settlement,

custody, regulation and compliance,” he said.

NSDL has become one of the few listed CSDs in the world, expanding from
50 institutional shareholders to nearly 1 million retail shareholders overnight.
Safeguarding this vast trove is paramount. With India’s 2023 Digital Personal Data
Protection Act, “every data point of the investors can be shared with third parties
only based on the consent given by the investor,” he said.

Real-time surveillance now generates alerts for potential fraud or money-
laundering patterns and encrypted APIs allow investors to share verified financial
records securely through account aggregators. “This is more than infrastructure;
it's a vision for the future,” said Mr. Vagal.
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The World Forum of Central Securities
Depositories (WFC 2025) came to a
close in Almaty on September 25 with
an address from Chairman of the Central
Securities Depository (KCSD) and host of
the WFC-2025, Yedil Medeu.

v ’
"" vy

WFC

In his closing remarks, Medeu highlighted
the breadth of topics covered during the
forum - from resilience to strengthening
global connections. He extended gratitude
to all who contributed to the event’s success and recognized their role in shaping
meaningful dialog and strengthening professional ties. Looking to the future, he
noted the announcement of WFC 2027 in Canada, expressing confidence in the
continuity of innovation and collaboration.

He also formally passed the mantle of leadership to Dr. Ekrem Arikan, the newly
appointed WFC Chair, who is also the CEO and Board Member of Turkey’s Central
Depository System (MKK) and Chairman of the Association of Association of
Eurasian CSDs (AECSD), as well as President of the Canadian Depository for
Securities (CDS), Kevin Sampson, who will host the next forum.

On a personal note, he marked the conclusion of his own term with deep
appreciation.
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As my term as Chairman concludes, | want to thank you for the trust
you have placed in me. It has been a truly rewarding experience to work

alongside so many dedicated professionals. | leave this role with deep
respect for the community we have built and with optimism for the path
ahead,” Medeu said.

The next WFC 2027 will take place in Toronto, Canada.
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CSDs Sign Memoranda of
Understanding at WFC2025

On the sidelines of the World Forum of CSDs 2025 (WFC-2025) in Almaty,
several central securities depositories formalized their cooperation through the
signing of Memoranda of Understanding (MoUs). These agreements reflect a
shared commitment to strengthening collaboration, knowledge exchange, and
operational connectivity among market infrastructures.

The MoU signings underscore the role of international forums such as WFC2025
in fostering dialog and partnership among CSDs, supporting the development of
resilient, efficient, and interoperable post-trade ecosystems across regions.

KCSD & KSEI

]

KCSD & MKK
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Cultural Finale to WFC 2025

To close WFC-2025 on a truly memorable note, the guests were immersed in the
beauty and traditions of Kazakhstan. The cultural program took participants to
Shymbulak, surrounded by stunning mountain views.

From horseback rides to hands-on ceramics workshops, the experience offered
a blend of nature, craftsmanship, and hospitality, showcasing the richness of
Kazakh culture and the warmth of its people.

It was a wonderful way to end an intensive week of dialogue: reconnecting with
nature, exploring traditions, and celebrating the spirit of Kazakhstan and the
connection we shared together.

@‘2 Good job our colleagues at KCSD!
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The WFC Agenda for the Term Ahead:
Strengthening Global Voice of CSDs and
Building Synergy

Central Securities Depository Institutions have more important roles than ever
for local and international markets from points of infrastructure, integration
and market resilience. The post-trade landscape is evolving quickly, driven by
accelerated settlement cycles, heightened resilience requirements, and growing
expectations around technology and data-driven services.

Against this backdrop, the WFC’s role is gaining importance as more than a
forum for dialogue. It should also enable practical cooperation across regions
and support shared outputs that members can actively use. Strengthening the
collective voice of CSDs, while remaining focused on operational relevance, will
be a central objective.

The scale represented by the WFC underscores the responsibility that comes
with this role. Collectively, our community covers more than 130 CSDs across
120 countries, representing approximately 99% of global equity market
capitalization, with more than 60,000 listed companies and an estimated 800
million equity investors worldwide. This scale places a particular responsibility on
us to articulate shared positions and support consistent, high-quality post-trade
practices across regions.

It is a fact that CSDs operating in different country markets with different
regulations and responsibilities have very valuable experience and information to
learn from each other through knowledge transfer and collaboration.
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Improved Priorities: A Pragmatic Work Program for WFC

Atthe start, itis neededto set out a pragmatic work program to guide WFC activities
in the period ahead. The objective is to support more consistent cooperation
among regional associations, improve how the global CSD community shares
knowledge, and develop useful outputs that reflect common needs.

This work program also reflects the importance of a coherent global voice on
shared topics. WFC can contribute constructively to regulatory and standard-
setting discussions by presenting CSD perspectives in a balanced, solutions-
oriented manner, and by supporting initiatives that improve market integration
and efficiency. It is also significant to continue to emphasize financial literacy
and stakeholder communication, while keeping close attention on themes such
as accelerated settlement cycles, distributed ledger technology, and artificial
intelligence.

Delivering Agenda: Digital Presence, Data, More Practical Tools

One early focus is to strengthen the WFC's institutional identity and digital
presence in a more coherent and visible manner. To support this, WFC has
started to work on a refreshed visual identity, including a standard logo that
reflects collaboration among CSDs worldwide and provides a consistent basis
for the corporate profile. This is being complemented by a modernized website
and a more structured social media presence. The objective is to build visibility
gradually on a clear and unified foundation; establishing a recognizable WFC
identity first, and then strengthening engagement and outreach in a sustainable
and coordinated way.

Another priority is data and research, with particular emphasis on developing a
sustainable WFC Factbook. A credible global reference requires agreed definitions,
clear objectives for target audiences, and a regular publication cycle. Delivery
will depend on sound data governance for collection, validation, and updates,
as well as broad member participation to ensure outputs are representative and
comparable. This work is being advanced through the dedicated WFC Factbook
Working Group.
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And another focus is transparency and efficiency. The experience with disclosure
initiatives underlines the importance of reducing duplication, lowering operational
burdens, and concentrating on solutions that deliver clear benefits for members.
The Single Disclosure Platform Working Group will examine practical options
to simplify disclosure processes and improve usability, alongside simpler
approaches to sharing public materials through WFC channels where appropriate.

Overall, the approach is deliberately practical: strengthening institutional capacity,
modernising engagement and communications, and building shared data and
knowledge products that stakeholders —and the wider public— can rely on. All
cooperation with ACG and all regional associations as a way to refine these
priorities, share expertise and benchmarks, and build shared ownership across
regions are more than welcome.

Regional Engagements and WFC 2027 Preparations

Advancing regional cooperation with a focus on practical exchange and tangible
outcomes has been a consistent priority in our vision in the past. This was
demonstrated at the AECSD & AMEDA istanbul Summit 2024, which convened
participants from more than 40 countries. And it will be same for the future as
well.

Building on that experience, CSD Summit Istanbul 2026 will be held on 13-16
October 2026 in Istanbul, convened with ACG, AECSD, and AMEDA. Together,
these three regional communities represent a broad footprint across the
Asia—Pacific region, Eurasia, Africa, and the Middle East. The agenda will
combine Association meetings and working discussions with a full conference
program including keynote speeches, panels, and technical sessions, designed to
connect governance and implementation with strategic dialogue.

In parallel, it has also begun early preparations for WFC 2027 in Toronto, with
an emphasis on coordination, continuity, and alignment across ongoing
workstreams. A dedicated working structure is being put in place to support
conference planning, outreach, and the flow of information, while ensuring that
discussions and outputs developed during the current term are carried forward
and reflected in the WFC 2027 agenda.
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In this context, welcome to ACG members to participate in CSD Summit Istanbul
2026 (13-16 October 2026) as an opportunity to advance cross-regional dialogue,
link discussions directly to WFC deliverables, and maintain momentum and
engagement in the lead-up to WFC 2027.

Dr. Ekrem ARIKAN
Chair of WFC & AECSD
CEO & Board Member of MKK
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Launch of Cross-Boundary Bond

CMURS4E Repo Transaction Settlement Service
OmniClear at CMU OmniClear for Northbound
Bond Connect Investors

The cross-boundary bond repurchase agreement (repo) transaction settlement
service for Northbound Bond Connect investors was officially launched on 26
September, 2025.

The new policy measure allows offshore institutional investors to utilize their
bonds held at CMU OmniClear Limited (CMU OmniClear) under the Northbound
Bond Connect scheme to conduct cross-boundary repo transactions, thereby
obtaining onshore RMB liquidity for their offshore use.

The introduction of this service represents another significant step in mobilizing
onshore RMB bonds as collateral in international markets.

When combined with the offshore RMB bond repo business arrangement
introduced in January 2025 and the enhancement measures launched in July
2025 — such as cross-currency repo using Northbound Bond Connect holdings
as collateral and the rehypothecation of bond collateral during the repo period —
offshore institutional investors now have more agile tools for RMB liquidity and
risk management.
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CMU OmniClear Supports Indonesian

Smgi%ﬁﬁfr Government’s Debut Offshore RMB

Sovereign Bond Issuance

CMU OmniClear successfully supported the debut issuance of offshore RMB-
denominated sovereign bonds by the Government of Indonesia on 31 October
2025. The issuance comprised two tranches of RMB 3.5 billion 5-year and RMB
2.5 billion 10-year bonds, totaling RMB 6 billion and was smoothly cleared and
settled in the Central Money Markets Unit (CMU).

This highlighted the opportunities presented by the offshore RMB bond market to
engage a broader base of international investors.

Up to the first half of 2025, over 90% of the new dim sum bond issuance worldwide
in 2025 was lodged with CMU OmniClear.
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CMU OmniClear, HKMA and HKEX

CMURE4E Partner to Enhance Securities
OmniClear Post-Trade Infrastructure of Hong
Kong’s Capital Markets

On 12 November 2025, CMU

. . . . KE faBs ™ HONG KONG MONETARY AUTHORITY CMUlﬂEﬁﬁ
OmniClear Holdings Limited (CMU Gwxnn OO SwcmENL OmniClear
. . . Signing Ceremony
OmniClear Holdings) entered into BHER

strategic agreements with the Hong 12 Roventer 20207 201D IR
Kong Monetary Authority (HKMA) '
and Hong Kong Exchanges and 2
Clearing Limited (HKEX) to enhance ﬂ
Hong Kong's post-trade securities o .
infrastructure. Hm.hi.lin.dlh‘l.)l ARAALH BRI

The Exchange Fund, managed by the HKMA, established CMU OmniClear
Holdings in October 2025 with the intention to wholly own CMU OmniClear, which
was founded in October 2024 to operate CMU, Hong Kong’s central securities
depository infrastructure, on behalf of the HKMA.

Under the agreements, HKEX will acquire a 20% stake in CMU OmniClear Holdings
through the subscription of new shares, which will support the continued
commercialisation of CMU and the pursuit of business development initiatives
including the expansion of its investor CSD services, asset classes coverage
and collateral management services, with the goal of transforming CMU into
a competitive, multi-asset class platform and enhancing cross-asset class
efficiency in Hong Kong.
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CMU OmniClear Supports Issuance

CMUAESS of Three Record-Breaking Digital
OmniClear Bonds

CMU OmniClear supported three record-breaking digital bond issuances in the
second half of 2025.

* On 12 November, 2025, it facilitated the world’s largest digital bond
issuance by the HKSAR Government with an issue size of HKS$10 billion
equivalent, denominated in Hong Kong dollars, renminbi, US dollars and
euro.

e Earlier in July 2025, it supported First Abu Dhabi Bank’s digital bond
issuance which marked the first digital bond by a Middle East and North
Africa (MENA) issuer.

e Later on 26 November, 2025, it supported Qatar National Bank’s debut
digital bond issuance, the largest-ever by a financial institution from
MENA region and Qatar’s first digital bond.

Since establishment, CMU OmniClear has supported digital bond issuances in
multiple currencies by a diverse range of issuers across various jurisdictions,
facilitating fund raising totaling HK$21.328 billion equivalent.

These issuances underscored the flexibility and robustness of Hong Kong's
legal and regulatory environment, fostering innovation in bond markets. They
also highlighted the potential of Distributed Ledger Technology (DLT) to enhance
market efficiency, liquidity, and transparency.
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@' Central Securities CSDI Unveils High-TeCh Platform to

N epository of Iran H
g oo el Modernize Post-Trade Infrastructure

& IRPT - Iran’s Core Post-Trade Platform

e 8 8 8 0 @
* & 9 0 98
9 0 0 0
9 0 0 0

Stores shareholders, Indigenous, secure,
trades, assets, service-oriented
brokerage, and platform supporting
transfers data up to 100M investors

Reduces credit risk
and simplifies broker
operations

Dynamic memory of
the capital market

The Central Securities Depository of Iran (CSDI) has developed and launched the
Iran Post-Trade System (IRPT) as the core infrastructure supporting securities
settlement, custody, asset servicing, and registry functions across Iran’s capital
market. Designed in line with international post-trade standards and Financial
Market Infrastructure (FMI) principles, IRPT serves as the central platform for the
safe, final, and efficient processing of securities transactions in the post-trade
phase.

49
Newsletter / July-December 2025  eo—



ASIA-PACIFIC CSD GROUP

As Iran’s statutory Central Securities Depository, CSDI is responsible for central
registration, safekeeping, settlement finality, and the maintenance of investor
accounts and ownership records. IRPT has been architected to consolidate these
core mandates into a unified, resilient, and scalable post-trade system capable of

supporting market growth, financial stability, and cross-border interoperability.

IRPT facilitates both Delivery versus Payment (DvP) and Free of Payment (FoP)
settlement modes, operating in coordination with the cash payment infrastructure.
The platform provides real-time updating of securities positions and legal
ownership, and enables end-to-end processing of asset servicing operations. It
also incorporates risk controls, asset blocking, and regulatory reporting, ensuring

operational integrity and market confidence.

IRPT's Core Functional Capabilities

50

Settlement and Finality Engine: IRPT executes securities settlement,
ensuring irrevocable and final transfer of securities and cash in
accordance with legal and regulatory requirements.

Central Securities Accounts and Registration: The system maintains
definitive issuer and investor records, supporting securities issuance,
ownership registration, safekeeping, and asset segregation at account
and sub-account levels.

Asset Servicing and Corporate Actions: IRPT processes income
events, corporate restructurings, and elections, ensuring accurate
entitlement allocation and lifecycle management of financial
instruments.

Collateral and Pledge Management: The platform supports blocking,
pledging, release, substitution, and reuse of securities for collateral
purposes across market, banking, and financial stability operations.
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* Risk Controls and Operational Resilience: Built-in mechanisms
address position limits, operational risk mitigation, business continuity,
and regulatory compliance in line with international FMI standards.

* Service-Oriented Architecture: IRPT is designed as a modular,
service-based platform enabling interoperability with trading venues,
clearing systems, payment infrastructures, and regulatory systems,
while ensuring scalability and system extensibility.

* High-Capacity Infrastructure: IRPT is engineered to support over 100
million investor accounts, enabling sustainable growth and long-term
operational resilience of Iran’s capital market. Its design emphasizes
cybersecurity and sovereign system control.
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. CSDI Launches Automated Proceeds
Q.:!SZEBE?&?%“SE}?SE Distribution as a Strategic Market
Utility

The Central Securities Depository of Iran (CSDI) has launched a new Automated
Proceeds Distribution Service, a dedicated system-based solution for investment
funds. This strategic utility transforms a traditionally manual and high-risk
back-office function into a standardized, reliable, and scalable service, directly
enhancing operational efficiency and reducing costs across the capital market.

The service automates the end-to-end calculation, reconciliation, and
disbursement of proceeds to fund unit holders. By replacing fragmented manual
workflows, it minimizes operational risk, accelerates settlement, and provides a
single authoritative source of truth for distribution data.

This value-added service addresses core business challenges for multiple
stakeholders:

* For Fund Managers: It converts a high-cost administrative burden into
an efficient, audit-ready process, freeing resources for core portfolio
management.

e For Unit Holders: It ensures faster, more accurate, and transparent
receipt of dividends and redemption proceeds.

* For Regulators: It enables centralized, real-time transparency
and compliance, crucial for regulations like the Law on Taxation of
Speculation and Profiteering.

The business case is underscored by scale: CSDI already processes tens of
millions of distribution transactions annually. APDS is designed to manage this
volume seamlessly, offering a scalable utility model that eliminates administrative
overhead for growing funds.
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Integrated with CSDI’s core post-trade infrastructure_IRPT, the service delivers
critical business benefits by:

e Automating routine calculations and reducing manual reconciliation
costs.

* Generating standardized, audit-ready records for compliance.
* Minimizing delays and discrepancies that impact investor satisfaction.

* Providing a robust framework for market growth and new product
offerings.

Launched at The International Exhibition of Exchange, Banking, Insurance and
Privatization _ KishINVEX 2025, the APDS represents a key pillar of CSDI’s digital
transformation and business development strategy. It expands CSDI's asset-
servicing portfolio into a fee-based, value-added service, reinforcing its central
role in Iran’s capital market infrastructure while driving down systemic cost and
risk for all participants.
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;/\( C S D Strengthening Access via Expanded

CSD Networks

In today’s highly interconnected financial landscape, links between central
securities depositories are an essential element of a resilient post-trade
infrastructure. They enable cross-border settlement, custody services, and provide
access to a wider range of financial instruments. Kazakhstan Central Securities
Depository (KCSD) is no exception to this global trend.

In line with KCSD's Development Strategy for 2025-2027, one of the key
strategic directions is enhancement of existing and establishment of new inter-
depository and correspondent relationships. Particular emphasis is placed
on the development of cross-depository links with foreign markets, aimed at
strengthening international cooperation and providing market participants with
secure and efficient access to international financial instruments.

As of today, KCSD has nominee accounts with leading international and regional
settlement and custody institutions such as Clearstream Banking A.G., Euroclear
Bank S.A./N.V,, as well as The Bank of New York Mellon. In addition, KCSD’s
nominee accounts are held with several regional and national CSDs, including
but not limited to those of the Kyrgyz Republic, the Republic of Armenia, and the
Astana International Financial Center.

One of the important recent achievements in KCSD’s cross-depository
development was the establishment of a direct bilateral link with the Central
Securities Depository of Turkiye, Merkezi Kayit Kurulusu A.S. based on agreement
singed between two institutions during the World Forum of CSDs 2025 held in
Almaty on September 23-26, 2025.

Further expanding its network, KCSD opened accounts with the National
Depository Center of the Republic of Azerbaijan and Central Depository of the
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Republic of Tajikistan in December 2025.These initiatives reinforce regional
connectivity and supporting cross-border investment flows. The cooperation will
enable settlement and custody of securities in these countries through omnibus
accounts, providing market participants with efficient and secure access to
instruments of mentioned markets. The projects are expected to enhance
post-trade efficiency, reduce operational costs, increase liquidity, and deepen
integration between the markets.

As part of this initiative, KCSD has obtained direct access to Middle Eastern
markets through First Abu Dhabi Bank. KCSD’s participants can use KCSD's
accounts to make transactions on the stock exchanges of Saudi Arabia, Oman,
Bahrain, Egypt, and the United Arab Emirates. This opens access to markets with
billions of dollars in market capitalization and offers entirely new investment
opportunities for participants.

Overall, the expansion of inter-depository links and the increase in the number of
opened accounts significantly enhance the value proposition for KCSD’s clients.
These developments provide broader access to foreign markets and create new
opportunities for portfolio diversification, ultimately supporting the sustainable
growth and competitiveness of the securities markets.
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ksel @ KSEI Milestones in 2025

Indonesia Central
Securities Depository

A major KSEI milestone in 2025 was GLEIF’s approval of KSEI as a Local Operating
Unit (LOU). In this capacity and approval from OJK, KSEI is authorized to issue,
renew, and maintain Legal Entity Identifiers (LEIs) for legal entities involved in
financial transactions. This designation positions KSEI as a key node within the
global LEI system, supporting standardized legal-entity identification, improving
data quality, and enhancing cross-market and cross-border risk monitoring.

In parallel, KSEI implemented a Single Investor Identification (SID) for financial
derivatives customers. Following OJK's designation of KSEl as the institution
responsible for issuing SID for derivatives investors in early 2025. Extending
SID usage to the derivatives market ensures consistent investor identification
across asset classes, enhances the traceability of trading activity, and enables
consolidated monitoring of investor exposure across securities and derivatives.
This initiative directly supports 0JK'’s risk-based supervision and market-conduct
oversight objectives.

To further strengthen ownership transparency and corporate governance, KSEI
enhanced its centralized reporting infrastructure, which regulates reporting of
share ownership, changes in ownership, and share-pledging activities by directors,
commissioners, controlling shareholders, and other significant shareholders.
In this context, AKSes.KSEI was expanded as a centralized electronic reporting
facility to support structured, timely, and standardized disclosures, reducing
reporting inconsistencies while improving public transparency and regulatory
oversight.
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KSEI also advanced asset safeguarding through the implementation of Rekening
Titipan di KSEI (the securities account to deposit dematerialized securities),
supporting equity dematerialization and the administration of unclaimed assets.
Rekening Titipan enhances legal certainty, mitigates operational risk, and supports
compliance with international standards for central securities depositories,
including electronic book-entry transfer principles.

In the post-trade segment, KSEI strengthened repo transaction reporting and
settlement integration. By integrating repo reporting with settlement process,
KSEI improves transparency, supports monitoring of leverage and collateral
usage, and enables OJK to assess potential systemic and governance risks
arising from repo-related activities.

Another important development in 2025 was the enhancement of SPEK (Sistem
Pendaftaran Efek Elektronik) through its integration with SPRINT OJK, OJK's
digital registration platform. This integration streamlines the end-to-end securities
registration process, improves data accuracy and reliability, reduces duplication
of submissions, and supports faster regulatory review and approval of securities
issuance.

KSEI also implemented system integration with SPE-IDXNet, enabling corporate
action information reported by issuers to be distributed directly to KSEI
Participants. This integration significantly improves the timeliness, accuracy,
and operational usability of corporate action information across the post-trade
ecosystem.

KSEI also strengthened eASY.KSEl as an electronic meeting infrastructure
to support meetings of holders of Debt Securities and Sukuk (EBUS). The
enhancement enables electronic convening, participation, and voting for bond
and sukuk holder meetings in a secure and auditable environment, ensuring
continuity of decision-making, equal access to information, and compliance with
governance and disclosure requirements.
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Overall, KSElI's 2025 development agenda reflects a clear transition from
platform-centric digitalization toward integrated regulatory enablement,
aimed at strengthening investor protection, ownership transparency, market
discipline, and supervisory effectiveness aligning service development closely
with the implementation of new and enhanced regulations issued by Otoritas
Jasa Keuangan (OJK). KSEI translates regulatory mandates into operationally
effective, standardized, and scalable market practices, reinforcing the resilience,
transparency, and credibility of Indonesia’s capital market.

Fostering
Sustainable Growth

Through Resilience

58 . .
s Asia-Pacific CSD Group



ACG Members

NSDL Launches Common Contract
6:’ H§Tp&k Notes on STP Gateway - STeADY

Under the aegis of SEBI, with effect from June 27, 2025, NSDL has launched the
Common Contract Notes (CCN) facility on its Straight Through Processing (STP)
Gateway platform — STeADY (Securities Trading easy Access and DeliverY).

With the implementation of CCN, all trades executed across multiple exchanges
are now consolidated into a single contract note. Prior to this, separate trade
confirmations/contract notes were uploaded by Trading Members for each
exchange, which posed challenges in:

e Complex post-trade reconciliation
* Increased settlement risks

e Regulatory compliance difficulties

Benefits of CCN Implementation

e Simplified Post-Trade Processes: Streamlined back-office reconciliation
and reporting for all stakeholders

 Enhanced Transparency: A unified document capturing all trades
executed by an investor across exchanges

* Improved Efficiency: A single Volume Weighted Average Price (VWAP)
across trades, aiding in accurate reporting and compliance

e Operational Ease for Fund Managers & Custodians: Facilitates efficient
trade matching and settlement

This initiative marks a significant step in modernizing India’s securities market
infrastructure by enhancing post-trade transparency and operational efficiency.
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‘f’ NSDL Common Investor Application

Technology, Trust & Reach

NSDL launched the unifying features in mobile app for the investors. These
features are believed to be a major step towards democratising investor access
to crucial financial data across Market Infrastructure Institutions (Mlls).

The apps offer investors access to the following information:

a) A consolidated view of demat securities across both CDSL and NSDL,
eliminating the need to log into multiple platforms.

b) 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.

Additionally, we have introduced several new features on the NSDL SPEED-e
Mobile Application to improve user experience:

 Enhanced e-Voting: Demat account holders can now conveniently
access voting pages

» from different e-voting service providers with a single sign-on (SSO).

 Add and Verify Beneficiaries: Easily add and verify beneficiaries to
facilitate off market transfers.

* Two Factor Authentication for login: Enhanced security feature.
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() NSDL SWAGAT FI

Technology, Trust & Reach

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 FVCIs to
boost long-term investment and reduce friction.

Key Features & Benefits

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

* 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.

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

* 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.
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_ Seamless Digital Signature Certificate
6:’ H§Tp&k Functionality for FPlIs

As a key step in digitizing the FPI on boarding process, a new Digital Signature
Certificate (‘'DSC’) functionality from Indian DSC issuers has been developed
within the Common Application Form (‘CAF’) portal.

This new feature embeds FPI Registration application and DSC application into a
single, unified process, easing the on boarding of FPI clients.

Earlier SEBI, vide Circular dated March 27, 2023 had permitted FPIs to use digital
signatures for execution of CAF and other registration related documents.

This step now further streamlines the FPI registration process as applicants can
now directly apply for DSC while submitting CAF in the Portal. Detailed process
flows and FAQs related to obtaining a DSC are available here on the India Market
Access Portal (https://indiamarketaccess.in/digital-signature-certificate.html).

FPI applicants are encouraged to make optimal use of this enhanced digital
functionality.
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New Option for Corporate

@ TDCC Financing and Investment: Launch of
| 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.

*xEREESE
HEH G E B E K
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The R. O. C Bills Finance Association and the Taiwan Depository & Clearing Corporation
co-hosted the Sustainable Commercial Paper Ceremony on December 9.
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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, Chi-Lin Wea, 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.

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.
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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
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.
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“Private Placement Product
Inquiry Section” launched by TDCC
ﬁ TDCC Creates New Landscape for 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 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.
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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 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.
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Capital Market of Uzbekistan;
ol On the Path of Development and
Modernization

In recent years capital market in Uzbekistan has entered a new stage of
transformation: the regulatory and legal framework for market participants is
being systematically improved, while modern interactive services are being
introduced; the capital market infrastructure is expanding and undergoing
modernization; the number of issuers is increasing and the shareholder base is
becoming broader.

In this environment the Central Securities Depository is committed to provide
high-quality services, including the maintenance of financial records, secure
safekeeping, and transaction settlements via its unified infrastructure.

As part of its operational modernization, the Central Securities Depository
has opened a correspondent account with the Central Bank of the Republic of
Uzbekistan and connected to the interbank real-time gross settlement system
(RTGS); implemented a modern automated banking system; ensured integration
with state authorities’ databases.

One of the key innovations has been the development of the proprietary UzCSD
mobile application, which enables retail investors to receive income on securities
(dividends and interest) and manage their holdings remotely. Income payments
to legal entities, in turn, are made directly to their bank accounts.

During 2024-2025 the Central Securities Depository made payments of UZS
1.6 trillion to over 320 thousand securities holders, including legal entities and
individuals, residents and non-residents.
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Another innovative project implemented in 2025 enables individual investors to
obtain online information on securities and own accounts via the Unified Portal of
Interactive Public Services (Government services portal - my.gov.uz).

In order to comply with international standards the Central Securities Depository
conducted a comprehensive self-assessment against the Principles for Financial
Market Infrastructures (PFMI) developed by CPMI-IOSCO. The WorldCheck
system was implemented to strengthen compliance controls, enhancing risk
management and ensuring due diligence compliance with AML/CFT regulations.

The Central Securities Depository has been discussing with major international
financial institutions (Clearstream, BNY Mellon, JP Morgan, Citi Bank and
Raiffeisen Bank) with regards to providing trustworthy depository services for
foreign investors.

These initiatives are aimed at promoting investment activity and improving the
quality of services provided to market participants and represent an important
step in the digitalization of the capital market infrastructure.
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Save the Date

The 26th ACG Cross Training Seminar
in Thailand

Thailand Securities Depository (TSD) to Host the 26th ACG
Cross-Training Seminar in 2026

The ACG Secretariat is pleased to announce that the Thailand Securities
Depository Co., Ltd. (TSD) will host the 26th ACG Cross-Training Seminar in
Bangkok, on 23-26 June 2026.

This year's seminar will be held under the theme: “Adaptation of CCP & CSD
Services for the New Era.”

Further information regarding the seminar agenda and registration details will be
shared in in mid-April; Please check your inbox for further details. If you have any
questions or need further assistance, please do not hesitate to contact the host
at ACG2026_TSD@set.or.th.

As a flagship initiative of the Asia-Pacific CSD Group (ACG), the Cross-Training
Seminar continues to serve as a vital platform for knowledge exchange,
professional development, and cross-market collaboration among member
organizations. Through the active involvement of ACG Taskforces, the seminar
supports the collective growth and strategic advancement of CSDs across the
Asia-Pacific region.
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All ACG members are warmly invited to participate in the upcoming seminar. As
always, this event will offer valuable opportunities to deepen expertise, foster
regional connectivity, and explore the evolving ecosystem of CSDs in the financial
landscape.

We extend our sincere appreciation to TSD for their ongoing commitment to ACG.
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Save the Date

The 27th ACG Annual General Meeting
& CSD Summit

We are pleased to announce that the 27th ACG Annual General Meeting & CSD
Summit Istanbul will now take place on October 13-16, 2026.

Registration is now open! Join us for a meaningful and collaborative experience in
istanbul.

For the latest updates and registration, please visit: https://www.acg27.istanbul/

We sincerely thank our members for their continued support. Save the date for this
impactful gathering this October in Istanbul.

THE 27TH ANNUAL
GENERAL MEETING
OF ACG

13 OCTOBER 2026 =
ISTANBUL .

21

»»»»»»
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T+1 Settlement: One Year On...
A New Chapter Begins

Swift's Recent Analysis Highlights Critical Implications for
Asia-Pacific CSDs

Swift has recently published comprehensive insights on the global transition
to T+1 settlement, offering analysis particularly relevant for ACG members as
markets worldwide accelerate their settlement cycles. The publication examines
both the opportunities and operational challenges that CSDs and market
participants face in this evolving landscape.

The Global Momentum

India pioneered T+1 settlement in February 2023, demonstrating the feasibility
of accelerated cycles. The US and Canada followed in May 2024, with Chile,
Colombia, and Peru confirming their transition for Q2 2027. The EU, UK, and
Switzerland have committed to October 2027. India has already moved further,
introducing voluntary T+0 settlement in March 2024.

@ °

2023 May-2025 Est. 2027 Est. 2030
America Europe, Middle East & Africa Asia-Pacific
= US and Canada moved to » UK, Switzerland and EU : plan = China already T+0. India
T+1 in 2024 to move to T+1 by 2027 already T+1, moving to T+0
= Mexico and Argentina = Nigeria and Pakistan : = Australia, Japan,
followed the moved exploring T+1 Singapore, Hong Kong:
* Chile, Colombia and Peru: exploring T+1

plan to move in 2027

Settlemnent cyde = T+1/ # of total instruction sent, and g all the T+2 setflernent of the market will change if the settiement marka! will move to T+1
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The Operational Reality

Swift's analysis reveals a critical insight: removing one day from the settlement
cycle doesn't simply reduce processing time by 50%. Instead of 12 hours
under T+2, firms have just two hours to process trades in a T+1 environment.
This compression creates acute challenges for APAC institutions trading North
American equities. Investors must now execute FX transactions on T or T+1 rather
than T+2, requiring pre-funding arrangements. Securities lending faces strain as
firms have less time to recall on-loan securities, potentially leading to increased
settlement breaks and penalties.

For Asia-Pacific CSDs, time zone differences with North America create unique
operational pressures that demand innovative solutions and enhanced regional
collaboration.

The Automation Imperative

Swift emphasizes that the transition to T+1 exposes continued reliance on
manual processes as a critical vulnerability. Same-day affirmation under T+1 is
incompatible with legacy systems and manual workflows. Automation throughout
the entire settlement chain is essential.

The publication highlights the importance of industry standards like the Unique
Transaction Identifier (UTI), which enables end-to-end transaction tracking through
services like Swift Securities View. This proactive approach helps institutions
detect and manage settlement discrepancies before they become costly failures.
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APAC-Specific Challenges

Swift data reveals a stark reality: late settlement rates by APAC customers
could increase three times higher at T+1 than at T+2 if firms fail to adapt. Time
zone differences between APAC and North America create the most significant
operational challenges, making regional cooperation through platforms like ACG
more critical than ever.

Key Takeaways for ACG Members

The analysis underscores several imperatives for our community:

* Invest in automation: Manual processes are incompatible with
compressed settlement cycles

» Address time zone challenges proactively: Pre-funding and operational
adjustments are essential

* Embrace industry standards: The UTI and similar innovations provide
necessary transparency

e Strengthen regional collaboration: No institution can navigate this
transition alone

ACG members are encouraged to review Swift's T+1 Publication available on:

@ https://www.swift.com/securities/preparing-t1-settlement/t1-one-

year-new-chapter-begins
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ACG Full Members

Asx BURSA BURSA
MALAYSIA MALAYSIA

Australian Securities Bursa Malaysia Bursa Malaysia Securities
Exchange Depository Sdn Bhd Clearing Sdn Bhd

@ http://www.asx.com.au/ @ http://www.bursamalaysia.com/ @ http://www.bursamalaysia.com/

ral Depos)
cent tor,

© cenc A

Central Depository China Central Depository China Securities Depository and
Bangladesh Limited & Clearing Co., Ltd. Clearing Corporation Limited

@3 http://www.cdbl.com.bd/ @ http://www.chinabond.com.cn/ @) http://www.chinaclear.cn/

=

Central Securities
Depository of Iran

A CSD

Contmal Saeties Depostery

< CDSL

Central Depository Services Central Securities Central Securities Depository
(India) Limited Depository of Iran JSC (Republic of Kazakhstan)

@ http://www.cdslindia.com/ @D https://en.csdiran.ir/ @ https://kesd.kz/en
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CDSC

CDS and Clearing Limited
(Nepal)

@) https://cdsc.com.np/

Central Depository Company
of Pakistan Limited

@ http://www.cdcpakistan.com/

IccL’

Indian Clearing
Corporation Ltd.

@ https://www.icclindia.com/

MERKEZi KAYIT
iISTANBUL

Central Securities
Depository of Turkiye

@ https://www.mkk.com.tr/en

Central Depository Systems
(Pvt.) Limited (Sri Lanka)

@ http:/www.cse.lk/

®) iDClear

Indonesia Clearing and
Guarantee Corporation

@) https://idclear.co.id/en

ACG Members

Hong Kong Monetary
Authority

@ https://www.hkma.gov.hk/eng/

HK
e

='I

Hong Kong Securities
Clearing Co., Ltd

@ http://www.hkex.com.hk/

e

JASDEC

Japan Securities
Depository Center, Inc.

@ http://www.jasdec.com/en/

81

Newsletter / July-December 2025  eo—



oS

ASIA-PACIFIC CSD GROUP

Maldives Securities
Depository

@ http:/www.msd.com.mv/

) oMY DR A L4 . R e TR

Multi Commodity Exchange
Clearing Corporation Limited (India)

@ http://www.mexcel.com/

(@)

NSDL

National Securities
Depository Limited (India)

@ http://www.nsdl.co.in/
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<

Mongolian Central Securities
Depository Co., Ltd

@ https://www.mcsd.mn/

Mongolian Securities Clearing
Corporation Co., LTD

@ http://www.msce.mn/

New Zealand Central
Securities Depository (India)

@5 http://www.rbnz.govt.nz/

Q »

-
KSD ™
Korea Securities
Depository

Korea Securities
Depository

@) https://www ksd.or.kr/en/

QO NSE

National Securities Clearing
Corporation Ltd. (India)

@ http://www.nseindia.com/

NE

o Cisrog Corvgany

MATIONAL CLEARIRG COMPYANY
OF PYOOSTAN LIMITED

National Clearing Company
of Pakistan Limited

@ http://www.ncepl.com.pk/



ACG Members

~ PDS Group @ ksei@

RSEB

Philippine Depository & Royal Securities Exchange of PT. Kustodian Sentral Efek
Trust Corp. Bhutan Ltd., Indonesia

@ http://www.pds.com.ph/index.html @ https://rsebl.org.bt/ @ http://www.ksei.co.id/

Q@:3H1s SGX= ©) 1DCC

Shanghai Clearing Singapore Exchange Taiwan Depository &
House Clearing Corporation

@ https://www.shclearing.com.cn/en/ @ http://www.sgx.com/ @ https://www.tdcc.com.tw/portal/en/

TSD DEPOSTORY B (ﬁ) N

Thailand Securities Uzbekistan State Central Viet Nam Securities Depository
Depository Co., Ltd. Securities Depository and Clearing Corporation

@ https://www.set.or.th/set/mainpage. @ https://uzcsd.uz/ @ https://www.vsd.vn/en/
do?language=en&country=US

83
Newsletter / July-December 2025  eo—



ASIA-PACIFIC CSD GROUP

ACG Associate Members

@ GLOBAL CUSTODIAKS CA Lﬁq STONE

Association of Global
Custodians

@ http://www.theagc.com/ @ https://www.calastone.com/

Calastone

X rsac < 12C

HSBC HK SIX SIS Singapore

@ https://www.hsbc.com.hk/ @ https://www.six-group.com/en/products-
services/securities-services.html
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Deutsche Bank

Deutsche Bank
AG Singapore

@ https://www.db.com/singapore/

Thomas

Murray

Thomas Murray

@D https://thomasmurray.com/



Co

Contact Details

ACG Secretariat

Central Depository Company of Pakistan Ltd.

acgsecretariat@cdcpak.com

ACG Newsletter Publications

Central Securities Depository of Iran
intl@csdiran.ir

acg.ralations.media@gmail.com



