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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 

WFC Vice Chairman for another term.

The World Forum of CSDs, which was founded in Cape Town in 2011 with the 
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central securities depositories from all over the world under one roof.
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for their commitment to fostering global collaboration among central securities 
depositories.
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This year’s theme, “Evolving Landscape of CSDs: Navigating Challenges, 
Opportunities, and the Future of Post-Trade Infrastructures,” brought timely 
discussions on emerging technologies (AI, blockchain, etc.), cross-border 

Speaking at the WFC-2025 Opening 
Plenary Session, Chairman of the Asia-

Akber, CEO of Central Depository 
Company of Pakistan, emphasized 
that the market’s primary purpose is 
evolving, with growing attention to 

in key areas such as trade and goods, 
and the markets’ changes.

WFC Panels in Kazakhstan

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 
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WFC Chairman and Chairman of 

real challenge is not about which 
CSD comes out ahead, but about 

while ensuring market participants 
have choice.

matching trades, ID, accounts, pricing, quantity, price, settlement days 

Elsewhere he stressed, “Cross-border links should be light and 
standard. They should not replicate parallel trading groups, unique 
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and Development of New Initiatives in 

President Director of Central Securities 

that their CSD oversees corporate actions 

At the same time, he acknowledged the 
growing expectations coming both from 
the market and from the government.

He said that in Indonesia, several important changes have reshaped 

technology. “The government has made some changes in our capital 
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Delivering remarks at the panel 

addressing what he called superstitions 

something distributed in essence 

distribution means 10 times more cost, and with cost comes risk,” Mohammadi 
explained.

trusted institutions.

us. I’m not talking just about cybersecurity. Cyber resiliency is much 
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At an Executive Panel Session titled 

chairperson of the Management Board 

highlighted the unique role of the KASE 

listing, trading, clearing, settlement, and 
post-trade services.

exposure to ETFs and new instruments.

core business, providing new products and new services, and internal and 
technical operations improvement.
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CEO of CMU OmniClear Limited, 
shared insights on how CSDs 
are navigating the shift from 

processes into a DLT environment. The issuance process becomes 

processing times are shorter - and this in turn, attracts more market 

liquidity, engage more participants, and ensure interoperability between 
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change across markets during 

2025, CEO and Board Member 

on resilience and integration.

Making things more secure and resilient involves many dimensions. 

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, 

isn’t typical issuing—we will be registering all crypto-asset service 
companies.

regulators, and other institutions, locally and globally. We also produce 
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how linking markets is more 

rules and trust. 

Manager at China Securities 

invest across borders.”
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Julie Wang, Senior Vice President 

Corporation (TDCC), explained 

silent administrators to active 
leaders.

a chance to encourage responsible companies that care about the environment, 

• 

• 

• 

• 

• 

• E-voting & Stewardship – 61% of shareholder votes now electronic, 120 

• 
helping issuers understand them and improve,

• Climate Solutions – tools to prepare investors for 2026 carbon disclosure 
requirements.

When speaking about challenges, she highlighted AI and fragmented regulations, 
among others.
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of Financial Market Infrastructure, 

has been part of the operational risk 

worth broadening the lens to operational 

and learn from them.”

more holistic approach to how market infrastructures adapt to incidents and view 
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outlined both the theoretical foundations 

experience in turning information into 
value while safeguarding resilience and 
trust.

she explained, allows MKK to transform raw data into actionable insights for 
regulators, market participants, and investors alike.
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Asif Shah, Chief Information & Digital 

in managing a vast pool of strategic 
data assets, from transaction records 
and securities settlements to corporate 

behavior, and what it takes to lead an 
institution, which Asif Shah described as a 

To unlock the full potential of this data, CDC has embraced APIs as a cornerstone 

become a business enabler, expediting new service development, integrating 
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presentation, Prashant Vagal, 

Limited (NSDL) of India, offered 
a striking perspective on how 
data has become a core strategic 

NSDL has become one of the few listed CSDs in the world, expanding from 
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The World Forum of Central Securities 
Depositories (WFC 2025) came to a 

an address from Chairman of the Central 

the WFC-2025, Yedil Medeu. 

In his closing remarks, Medeu highlighted 
the breadth of topics covered during the 
forum - from resilience to strengthening 

meaningful dialog and strengthening professional ties. Looking to the future, he 

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

shared commitment to strengthening collaboration, knowledge exchange, and 

The MoU signings underscore the role of international forums such as WFC2025 
in fostering dialog and partnership among CSDs, supporting the development of 

KCSD & KSEI

KCSD & MKK

KCSD & CSDC
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Cultural Finale to WFC 2025 

From horseback rides to hands-on ceramics workshops, the experience offered 

connection we shared together.

Good job our colleagues at KCSD!
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for local and international markets from points of infrastructure, integration 

forum for dialogue. It should also enable practical cooperation across regions 

collective voice of CSDs, while remaining focused on operational relevance, will 

practices across regions.

learn from each other through knowledge transfer and collaboration.

 
Strengthening Global Voice of CSDs and 
Building Synergy
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At the start, it is needed to set out a pragmatic work program to guide WFC activities 

and stakeholder communication, while keeping close attention on themes such 

intelligence.

Delivering Agenda: Digital Presence, Data, More Practical Tools

presence in a more coherent and visible manner. To support this, WFC has 

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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initiatives underlines the importance of reducing duplication, lowering operational 

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 

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 İstanbul 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 

discussions and outputs developed during the current term are carried forward 
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Newsletter / July-December 2025

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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September, 2025.

bonds held at CMU OmniClear Limited (CMU OmniClear) under the Northbound 

risk management.

Launch of Cross-Boundary Bond 
Repo Transaction Settlement Service 
at CMU OmniClear for Northbound 
Bond Connect Investors
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engage a broader base of international investors.

in 2025 was lodged with CMU OmniClear.

CMU OmniClear Supports Indonesian 
Government’s Debut Offshore RMB 
Sovereign Bond Issuance
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On 12 November 2025, CMU 

infrastructure.

CMU OmniClear, HKMA and HKEX 
Partner to Enhance Securities 
Post-Trade Infrastructure of Hong 
Kong’s Capital Markets

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

• 

euro.

• 

Africa (MENA) issuer.

• 

Since establishment, CMU OmniClear has supported digital bond issuances in 

CMU OmniClear Supports Issuance 
of Three Record-Breaking Digital 
Bonds
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market. Designed in line with international post-trade standards and Financial 

phase.

CSDI Unveils High-Tech Platform to 
Modernize Post-Trade Infrastructure
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The platform provides real-time updating of securities positions and legal 
ownership, and enables end-to-end processing of asset servicing operations. It 

IRPT’s Core Functional Capabilities

• Settlement and Finality Engine:

• Central Securities Accounts and Registration:

ownership registration, safekeeping, and asset segregation at account 
and sub-account levels.

• Asset Servicing and Corporate Actions:
events, corporate restructurings, and elections, ensuring accurate 

instruments.

• Collateral and Pledge Management: The platform supports blocking, 
pledging, release, substitution, and reuse of securities for collateral 
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• Risk Controls and Operational Resilience

• Service-Oriented Architecture:

• 
million investor accounts, enabling sustainable growth and long-term 
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The service automates the end-to-end calculation, reconciliation, and 

single authoritative source of truth for distribution data.

This value-added service addresses core business challenges for multiple 

• For Fund Managers: It converts a high-cost administrative burden into 

management.

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

• For Regulators:
and compliance, crucial for regulations like the Law on Taxation of 

overhead for growing funds.

CSDI Launches Automated Proceeds 
Distribution as a Strategic Market 
Utility
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• Automating routine calculations and reducing manual reconciliation 
costs.

• 

• 

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

Launched at The International Exhibition of Exchange, Banking, Insurance and 

servicing portfolio into a fee-based, value-added service, reinforcing its central 

risk for all participants.
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securities depositories are an essential element of a resilient post-trade 

strategic directions is enhancement of existing and establishment of new inter-

strengthening international cooperation and providing market participants with 

nominee accounts are held with several regional and national CSDs, including 

Astana International Financial Center.

development was the establishment of a direct bilateral link with the Central 

singed between two institutions during the World Forum of CSDs 2025 held in 

Further expanding its network, KCSD opened accounts with the National 

Strengthening Access via Expanded 
CSD Networks
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integration between the markets. 

As part of this initiative, KCSD has obtained direct access to Middle Eastern 

accounts to make transactions on the stock exchanges of Saudi Arabia, Oman, 

opportunities for participants.

These developments provide broader access to foreign markets and create new 

growth and competitiveness of the securities markets.
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consolidated monitoring of investor exposure across securities and derivatives. 

oversight.

KSEI Milestones in 2025
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compliance with international standards for central securities depositories, 

In the post-trade segment, KSEI strengthened repo transaction reporting and 

arising from repo-related activities.

Another important development in 2025 was the enhancement of SPEK (Sistem 

digital registration platform. This integration streamlines the end-to-end securities 

issuance.

KSEI also strengthened eASY.KSEI 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 

governance and disclosure requirements.
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Under the aegis of SEBI, with effect from June 27, 2025, NSDL has launched the 

With the implementation of CCN, all trades executed across multiple exchanges 
are now consolidated into a single contract note. Prior to this, separate trade 

• Complex post-trade reconciliation

• Increased settlement risks

• 

• 
and reporting for all stakeholders

• 

• 
across trades, aiding in accurate reporting and compliance

• 
trade matching and settlement

NSDL Launches Common Contract 
Notes on STP Gateway – STeADY
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a) A consolidated view of demat securities across both CDSL and NSDL, 
eliminating the need to log into multiple platforms. 

b)
management and enhancing convenience. 

c) Monitoring open positions and margin details across various exchanges and 
clearing corporations, making it easier to track investments and manage risks 

• 
access voting pages  

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

• 
facilitate off market transfers. 

• 

Common Investor Application
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SWAGAT-FI (Single Window Automatic & Generalised Access for Trusted Foreign 

track market access for low-risk foreign investors (FPIs/FVCIs) in India, offering 

reduced compliance, allowing seamless operation as both FPIs and FVCIs to 
boost long-term investment and reduce friction. 

• Single Window Registration:
Investor) and FVCI (Foreign Venture Capital Investor) registration, 
eliminating duplicative documentation.

• Low-Risk Focus: Targets trusted entities like government-owned 

regulated public retail funds and insurance/pension funds that meet 

• Longer Validity:
reducing administrative burden.

• Dual Investment Routes: Allows seamless investment in listed 
equities (as FPI) and unlisted ventures (as FVCI) under single umbrella.

• Reduced Friction:
streamlining compliance and onboarding. 

SWAGAT FI
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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 

FPI applicants are encouraged to make optimal use of this enhanced digital 

Functionality for FPIs
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New Option for Corporate 
Financing and Investment: Launch of 
Sustainable Commercial Paper 

co-hosted the Sustainable Commercial Paper Ceremony on December 9.
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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. 

bills market toward sustainable development and encourage greater corporate 

issuance nature, presents unique challenges when aligning with sustainable 

International Capital Market Association (ICMA) and professional accountants, 
recommending that companies establish a Sustainable Finance Framework 

With the implementation of the Sustainable Commercial Paper principle, 
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them to focus on sustainable operations and market growth. TDCC Chairman 

development.” 

The Sustainable Commercial Paper principle enables companies to secure 
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platform.

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

establishing Taiwan as an Asia Asset Management Center, TDCC implements a 

placement product investment value chain from information disclosure and 

market.

“Private Placement Product 
Inquiry Section” launched by TDCC 
Creates New Landscape for Private 
Placement Market
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Section” on October 27, 2025. 

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

Taiwan as an Asia Asset Management Center, TDCC implements a comprehensive 

product investment value chain from information disclosure and transmission, to 

Enhancing Information Transparency for Private Placement Funds; 
Balancing Investment Convenience and Investor Protection
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becoming broader. 

mobile application, which enables retail investors to receive income on securities 

1.6 trillion to over 320 thousand securities holders, including legal entities and 
individuals, residents and non-residents.

Capital Market of Uzbekistan; 
On the Path of Development and 
Modernization
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conducted a comprehensive self-assessment against the Principles for Financial 

management and ensuring due diligence compliance with AML/CFT regulations.

foreign investors.
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Thailand Securities

The ACG Secretariat is pleased to announce that the Thailand Securities 

Bangkok, on 23–26 June 2026.

Services for the New Era.”

Further information regarding the seminar agenda and registration details will be 

questions or need further assistance, please do not hesitate to contact the host 

Seminar continues to serve as a vital platform for knowledge exchange, 
professional development, and cross-market collaboration among member 

supports the collective growth and strategic advancement of CSDs across the 

Save the Date 

The 26th ACG Cross Training Seminar 
in Thailand
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All 

landscape.

We extend our sincere appreciation to TSD for their ongoing commitment to ACG.
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Newsletter / July-December 2025

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

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

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 İstanbul.

Save the Date 

The 27th ACG Annual General Meeting 
& CSD Summit



74



75

ACG Members

Guest 
Column

06



76

s

both the opportunities and operational challenges that CSDs and market 
participants face in this evolving landscape.

The Global Momentum

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

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 

settlement breaks and penalties. 

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 

the entire settlement chain is essential.

The publication highlights the importance of industry standards like the Unique 

services like Swift Securities View. This proactive approach helps institutions 
detect and manage settlement discrepancies before they become costly failures.
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operational challenges, making regional cooperation through platforms like ACG 
more critical than ever.

• 

• 

• 

• 
transition alone

year-new-chapter-begins 
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Australian Securities Bursa Malaysia 
Depository Sdn Bhd

Central Depository 
Bangladesh Limited

Bursa Malaysia Securities 
Clearing Sdn Bhd

ACG Full Members

China Central Depository China Securities Depository and 
Clearing Corporation Limited

Central Depository Services 
(India) Limited

Central Securities Central Securities Depository 
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CDS and Clearing Limited 
(Nepal)

Central Securities 
Authority

Central Depository Company Central Depository Systems 
(Pvt.) Limited (Sri Lanka) Clearing Co., Ltd

Indian Clearing 
Corporation Ltd.

Indonesia Clearing and 
Guarantee Corporation

Japan Securities 
Depository Center, Inc.
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Depository

Clearing Corporation Limited (India)

Mongolian Central Securities 
Depository Co., Ltd

Mongolian Securities Clearing 
Corporation Co., LTD

National Securities Clearing 
Corporation Ltd. (India)

Maldives Securities 
Depository

National Securities 
Depository Limited (India)

New Zealand Central 
Securities Depository (India)

National Clearing Company 
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Trust Corp. Bhutan Ltd., Indonesia

Shanghai Clearing 
House Clearing Corporation

Thailand Securities 
Depository Co., Ltd.

Uzbekistan State Central 
Securities Depository

Viet Nam Securities Depository 
and Clearing Corporation
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Custodians Calastone Deutsche Bank 
AG Singapore

ACG Associate Members

Thomas MurraySIX SIS Singapore

services/securities-services.html



85

ACG Members


