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Working in Silo!
Working in Unison!

The Annual Theme

Cross-border Trading: Frictionless???
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Overview of the Forum

The Beginning

I .  A F S F  a t  a  G l a n c e
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AFSF Activities

Regular Members : 14 CSDs from 13 Economies Advisory Members : 7 Global Fund Service Providers 

Membership

Progress of the Forum

I .  A F S F  a t  a  G l a n c e
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1. Overview

2. Part I: Fund Market Update

3. Part II: Finding Asian Barriers
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Objective

Overview of the Survey

I I .  A F S F  S u r v e y

Outline

Cross-border Trade 

Barriers: From Silos to 

Symphonies

May 2021 ~ July 2021 

(3 months)

43 Items under 

2 Parts
8 CSDs

• Market Size

• Distribution

• Fund by Type

• Fund Structure

• Trading Volume

• Central Processing Platform

• Fund Code Standardization

• Account Management

• Order Processing

• Messaging

• Cut-off  Time

• Net Asset Value (NAV)

• Decimalization

• Reporting

• Reconciliation

• Business Days & Holidays

• Business Hours

• Tax Treatment
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Part I : Fund Market Update

I I .  A F S F  S u r v e y

Preconditions:

1. End of 2020 vs. end of 2017

2. Economies to be listed in alphabetical order

3. Cross-border Trading Terms
- Outbound: Home-domiciled fund sold abroad

- Inbound: Foreign-domiciled fund sold into your economy

- Home Economy : Where a fund is domiciled 

- Host Economy : Where the foreign fund is sold
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• Market Size

• Distribution

• Fund by Type

• Fund Structure

• Trading Volume

• Central Processing Platform

• Fund Code Standardization



Part I : Fund Market Update

I I .  A F S F  S u r v e y
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Q1. What is the total AUM of  the fund market in your economy? (as of  end of  2020)

Asian fund markets 



Part I : Fund Market Update

I I .  A F S F  S u r v e y
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Q2. What is the AUM-to-GDP ratio in your economy? (as of  end of  2020)

of  fund markets 



Part I : Fund Market Update

I I .  A F S F  S u r v e y
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Q2. What is the AUM-to-GDP ratio in your economy? (as of  end of  2020)



Part I : Fund Market Update

I I .  A F S F  S u r v e y
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Q3. How many funds are there in your market? (as of  end of  2020)



Part I : Fund Market Update

I I .  A F S F  S u r v e y
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Q7. How large is your public/private fund market? (as of  end of  2020) 



Part I : Fund Market Update

I I .  A F S F  S u r v e y
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Q6. What’s the make-up of  your public fund market in terms of  fund type? (as of  end of  2020) 

especially during market volatility



Part I : Fund Market Update

I I .  A F S F  S u r v e y
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Q4. As for public funds, what is the predominant distribution channel in your economy? (as of  end of  2020)

Either through 



Part I : Fund Market Update

I I .  A F S F  S u r v e y
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is the of  funds in Asia

Q8. Please describe the changed market share by fund structure (if  any) (as of  the end of  2020). 



Part I : Fund Market Update

I I .  A F S F  S u r v e y
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while are

Q9. How big is the volume of  domestic assets invested by domestic public funds? (as of  end of  2020) 



Part I : Fund Market Update

I I .  A F S F  S u r v e y
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Q11/13. How big is the inbound/outbound trading volume in your economy? (as of  end of  2020) 

Q12/14. How many funds are being imported to/exported from your economy? (as of  end of  2020)



Part I : Fund Market Update

I I .  A F S F  S u r v e y
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are

Q15. How big is the outbound trading volume under ARFP/ASEAN CIS/MRF in your economy? 

(as of  end of  2020) 



Part I : Fund Market Update

I I .  A F S F  S u r v e y

are for operational efficiency and safety.

Q18. Do you have a central processing platform for domestic fund trading?

Q18-1. Is it mandated by law to use the platform?

Q18-2. If  there is a central or major platform run by market player(s), what is its name and who is running it?

Q19. If  any, are you using a processing platform for cross-border fund trading?
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Part I : Fund Market Update

I I .  A F S F  S u r v e y

can can 

and function

or

Q20. What can your central processing platform do?

Q21. What can your platform do for subscription & redemption between asset managers and distributors?

Q22. What can your platform do for asset management between asset managers, brokers, and custodians?
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Part I : Fund Market Update

I I .  A F S F  S u r v e y

Q23. Is there a common code universally used for fund identification in your economy?

Q24. If  so, is the common code ISO-compliant (e.g. ISIN)?
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Part II : Finding Asian Barriers 

I I .  A F S F  S u r v e y
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Part II : Finding Asian Barriers 

I I .  A F S F  S u r v e y
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Part II : Finding Asian Barriers 

I I .  A F S F  S u r v e y
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Part II : Finding Asian Barriers 

I I .  A F S F  S u r v e y
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Q1. Do you use nominee structure for account management?

except for VN, IN, and IR



Part II : Finding Asian Barriers 

I I .  A F S F  S u r v e y
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Q2. How do you route orders from distributor to asset manager? 

Q3. Do you have to use batch processing for order routing? 

Q4. Are orders processed in a single batch before being sent to the fund side? Or in multiple batches? 

Or are orders simply routed on a transaction-by-transaction basis (with no batch processing)?

(e.g. batch processing, real-time processing, etc.)



Part II : Finding Asian Barriers 

I I .  A F S F  S u r v e y
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Q5/Q6. Does your economy use SWIFT messages for domestic/cross-border trading?



Part II : Finding Asian Barriers 

I I .  A F S F  S u r v e y
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Q7. When is the cut-off  time for order processing (e.g. subscription, redemption)?

In need of  



Part II : Finding Asian Barriers 

I I .  A F S F  S u r v e y
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Q8. When can I know yesterday’s NAV (T-1 NAV)? 



Part II : Finding Asian Barriers 

I I .  A F S F  S u r v e y
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Q9. How many decimal places are allowed for unit valuation?

In need of  or



Part II : Finding Asian Barriers 

I I .  A F S F  S u r v e y
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Q10. Are documents from the fund side (on dividends or other fund information) shared with distributor 
in a digital format like PDF? Or still in a paper form?



Part II : Finding Asian Barriers 

I I .  A F S F  S u r v e y
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Q11. Who does reconcile the cash/securities balance?
Q12. How often do you reconcile the cash/securities balance?

among key market players



Part II : Finding Asian Barriers 

I I .  A F S F  S u r v e y
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Q13. In cross-border trading, you need to decide whether to open for holidays in order to respect your 
targeted market’s business day. Are you going to open for holidays if  your targeted market is open for 
business? Or are you going to open for common business days only?

in general



Part II : Finding Asian Barriers 

I I .  A F S F  S u r v e y
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Q14. As for domestic fund trading, what is your business hour?
Q15. When it comes to cross-border trading, have you adjusted (or are you willing to adjust) your 

business hours to respect the time difference with your trading party?

In need of  



Part II : Finding Asian Barriers 

I I .  A F S F  S u r v e y
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Q16. In case of  domestic trading, who does the job of  tax withholding on fund profits?
Q17. In case of  outbound trading, who does the job of tax withholding on fund profits?

In need of  or



37

This is where we are today




