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Association
of Eurasian Central

Securities Depositories

General information about the association

The Association of Eurasian Central Securities
Depositories (AECSD) unites the central securities
depositories of the Eurasian region. The Association’s
mission is to develop and enhance CSDs operations,
to create a common depository environment, and

to integrate central securities depositories from the
Eurasian region into a global securities settlement
system.

Discussion of issues for interactions between central
securities depositories of the Eurasian countries
began in 2001 in Tashkent at the international
seminar “Integration of Depository Systems as the
Basis for Efficient Interactions on International
Securities Markets.” At the event, professional
securities market participants were able for the

first time to get acquainted with the level of
development of settlement systems and the stock
markets of neighbouring countries and to find

ways to cooperate in the future. At that time, many
seminar participants highlighted the long felt need
to establish partner relations between organisations,
to integrate efforts aimed at improving and
harmonising securities market legislation and to
build efficient interactions between stock markets in
general.

Later on, these seminars were held annually. In
2002, meetings were held in Almaty, Kazakhstan
and Bishkek, Kyrgyzstan. In 2003, the seminar was

conducted in Baku, Azerbaijan. At the meetings,
representatives of Eurasian central depositories
exchanged opinions on key issues. Year by year, the
scale of the event grew. The international conference
focused on the interactions of Eurasian countries’
CSDs held in Moscow in 2004 represented a new
stage in the history of the meetings. The conference
revealed that despite differences in the development
levels of stock market in various Eurasian countries,
an important market integration challenge, there
was a real interest in harmonising countries’ legal
acts and in establishing inter-depository relations.
Conference participants made the decision to

form the Association of Eurasian Central Securities
Depositories (AECSD).

On 22 December 2004, the first (foundation)
conference of AECSD was carried out. It was
organised by the Not-for-Profit Partnership “The
National Depository Center” (Russia) and Closed Joint
Stock Company “Depository Clearing Company.” The
conference’s goals included signing a resolution on
AECSD establishment, forming its governing bodies,
and developing its working programmes.

Association members include its founders and
other participants who have joined the Association
in compliance with the procedure provided for in
Clause 5 of the Resolution.
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AECSD objectives

In accordance with the
Resolution, the main objective
of AECSD is to establish

a common «post-trading
environment» including:

unification of the regulatory
framework;

development of optimal
models for the accounting
system of the securities
markets of the Participant
countries;

organization of interaction
among Participants in order
to provide cross-border
securities settlement;

standardization of technology
of the work of depositories,
the order of depository
operations, and depository
documents regulating its
functions. The development
of unified standards of
depository accounting and
reporting;

adoption of international
messaging standards for
depository operations and
ensure their application in
national practice;

development of electronic
data interchange (EDI);

support of approved
integration of Participants
into the global post-trading
system.

The members of the association
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Armenia
Central Depository of Armenia OJSC

Azerbaijan

National Depository Center of the Republic of Azerbaijan

Belarus
Republican Unitary Enterprise “Republican Central
Securities Depository”

Georgia
Georgian Central Securities Depository

India
Central Depository Services (India) Limited (CDSL)

India
National Securities Depository Limited (NSDL)

Indonesia
Indonesia Central Securities Depository (KSEI)

Iran
Central Securities Depository of Iran (CSDI)

Kazakhstan
Central Securities Depository JSC

Korea (Republic of)
Korea Securities Depository

Kyrgyzstan
Central Depository CISC

Mongolia
Mongolian Central Securities Depository (MCSD)

Russia
National Settlement Depository (NSD)

Tajikistan
Central Depository (CISC)

Tarkiye
Merkezi Kayit Kurulusu A.S. (MKK)

Uzbekistan

State Enterprise “Central Securities Depository” of the

Republic of Uzbekistan
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AECSD's governing bodies

General Meeting
Chair
Board of Directors

General meeting of AECSD members

The General Meeting of the Association’'s members
is AECSD's primary governing body; it is called
annuallyThe General Meeting’s decisions are made
by a majority vote of Meeting participants. Each
Participant has one vote.

The General Meeting

shall take decisions that are binding for the
Participants;

shall approve the report on the activities of the
Association during the year;

shall make changes to the Resolution;

shall define the organization that shall serve as
the secretariat of the Association;

shall establish working groups of the Association
and call for their extraordinary meetings;

shall define the tasks of the working groups

of the Association;

shall approve reports of the working groups

of the Association and shall take further
decisions based on the reports;

shall stop activity of working groups of the
Association;

shall discuss matters of common interest of the
Participants;

shall decide on acceptance or expelling of
Participants to the Association;

shall fulfil other functions as appropriate,
consistent with the objectives of the Association.

Association’s chair

The Chair of the Association is the executive

body of the Association, engaged in the current
management of the Association between General
Meetings of the Association and ensuring the
implementation of the objectives of the Association,
the provisions of this Resolution and decisions of the
General Meeting.

The Chair is elected on the rotation basis.

The Chair:

shall manage the activities of the Association
and coordinates the activities of the Participants;
form the agenda of the General Meeting;

shall preside at the General Meetings;

shall sign together with the secretary of the
Association the minutes of the General Meeting
of Participants of the Association;

has the right to convene an Extraordinary
General Meeting of Participants of the
Association;

shall ensure compliance with this resolution;
shall coordinate the activities of the working
groups;

shall perform representative functions, establish
cooperation and maintains relations with
international organizations and associations
abroad on behalf of the Association;

shall represent the interests of the Association in
relations with third parties;

has the right to submit to the General Meeting

a question regarding membership in the
Association;

has the right to submit to the General Meeting of
Participants question of provision (suspension,
withdrawal) of observer status;

shall perform other necessary functions in the
period between Annual General Meetings.

Board of directors

The Board of Directors of the AECSD consists of
five AECSD members, including the Chair and
the Deputy Chair of the Association. The General
Meeting shall elect the other three members for
a term of two years.

The responsibilities of the Board include:
Providing guidance and advice to the
Chairperson on issues related to the Association;
Formulating strategies and plans for the
longterm growth and success of the Association;
Monitoring the progress and completion of
strategic initiatives and plans;
Making decisions regarding the financial affairs
of the Association;
Reviewing and approving major events
organized by the Association.
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The role of CSDS as market infrastructures

A Central Securities Depository (CSD) is an entity
which provides a central point to deposit financial
instruments (securities), such as bonds and shares.
CSDs’ clients are financial institutions (custodians
and brokers), rather than individual investors. CSDs
typically perform three primary functions.

Issuance

CSDs constitute the first entry point for newly
issued securities. After the securities are issued,
CSDs record the initial deposit. They typically also
guarantee the integrity of an issue, ensuring that at
any point in time the number of securities initially
issued equals the total number of securities in
circulation.

Settlement

CSDs operate technical platforms allowing for the
settlement of securities transactions. In practice,
they reduce the risks for buyers and sellers of
securities by offering simultaneous “delivery versus
payment” (DVP) settlement, so that cash is only
paid to the seller once securities are delivered to the
buyer.

Safekeeping

CSDs also open securities accounts for their
participants and manage the rights and obligations
linked to securities holdings. For example, they
process dividend and interest payments based on
information received from the issuer.

AECSD members’ correspondent relations (incl. Links with ICSDs) — as of 31 december 2025

IND IND

Country ARM AZE BLR GEO IDN

(CDSL) (NSDL)

Armenia - Vi - - -

Azerbaijan - - - - -

Belarus VARV - - -

Georgia - - - - -
India (CDSL) - - - - -
India (NSDL) - - - - -

Indonesia - - - - - -
Iran - - - - - -
Kazakhstan - - Vi - - -

Korea - - - - - -

Outbound

Kyrgyzstan - - Vi - - -
Russia vV Vi Vi

Tajikistan - - - - - -
Turkey - Vi - - - -

Uzbekistan - - - - - _

Euroclear
(EOC)

Clearstream J
(CBL)

Inbound

IRN  KAZ KOR KGzZ RUS TIJK TUR UzZB EOC CBL
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- - - - - N - - - 1
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- - - - - - - - - o0
- - - - - - - - - o0

S A A A -
- - - - - - - - o0
voo- v - - - - - 3
voo- - - - vV 8
- - - v - - - - 1
- - - - - - \/ -
- .- - - 0
S A -3
A A 4
4 2 3 7 0 0 0 2 4
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Armenia

31.12.2024

Overview
Country'’s ratings:

Agency

Moody's

Fitch

S&P

Local currency
Conversion rate into USD
Regional association

Full time employees
Ownership

Banking license

National numbering agency (NNA for ISIN, CFI, FISN)
ISIN

LOU for LEI

Dematerialized form of securities
Account structure

DVP solution
SWIFT

Proxy voting

Foreign nominee holder concept

Foreign investment restrictions

Links with ICSDs

Market participants (infrastructure)

Market participant
Regulator

Self-regulated organisations
Stock exchanges

Clearing organizations
Central securities depository

Other

Rating (2025)

Ba3

B+

BB-

AMD

1USD = 396.56AMD (30-Dec-24 (CBA data))

AECSD

81

100% — Private / Other Institutions
0% — Other

0% — Banks

M

™

M 100%

M Omnibus

M Segregated

M Hybrid (with individual client segregation or end investor
segregation)

M

M

M

|

M

Euroclear
M Clearstream

Name

Central Bank of Armenia

Not applicable

“Armenian Stock Exchange” OJSC

“Central Depository of Armenia” OJSC
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Financial instruments accepted for deposit and/or settlement

Type

Equities

Mutual funds
Government Debt
Corporate Debt
Other

Settlement cycles

Type of financial instruments

Equities
Bonds

DVP bis settlement model

Type

Model 1
Model 2
Model 3

Model 1 — settles securities and funds on a gross and obligation-by-obligation basis.

Yes / No

NN NN

On-exchange

T+0
T+0

Yes /No
|

M OTC: corp. securities

oTC

T+n

T+n

M On-exchange: corp. securities

Model 2 — settles securities on a gross basis and funds on a net basis.

Model 3 — settles both securities and funds on a net basis.

Communication standards and connectivity

EDI channel

SWIFT

SPFS

In-house solution
External solution

Other

Services

Service

Securities services

National numbering agency services: ISIN, CFI, FISN
Cash account and other cash services

Triparty services

Trade repository services

Format
ISO 20022
ISO 15022
Other

ISO 20022
SWIFT
Other

Yes / No

NI NN

X

X & K g
(%]
~
z
O

(NN N NN

X
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X

Legal entity identifier (LEI) services

Information services |
Valuation services
Technological solutions ]
E-voting platform ]
Funds order routing platform ]
Crowdfunding platform
None of the above
Other
Data & statistics
Indicator Measure Volume
Annual fee income (revenue from core CSD services) USD thousand 4268
Annual revenue from other activities USD thousand 54
Number of CSD accounts (total) items 143103
Number of omnibus accounts items 50
Number of beneficial owner accounts items 141759
Number of domestic participants items 43
Number of non-domestic participants items 13
Number of eligible domestic issues items 3552
Number of eligible non-domestic issues items 12138
Value of assets under custody (Total) USD min 39399
Value of assets under custody (Domestic issues) USD min 12 435
Value of assets under custody (Non-domestic issues) USD min 26 963
Number of securities instructions settled items 2770
Value of securities instructions settled USD min 4 487
Number of corporate action events handled by CSD items 238
Value of corporate action events handled by CSD USD min 2 016

Proxy voting
M  Proxy voting is allowed/not allowed.
Foreign investment restrictions and investor disclosure requirements

M  List any restrictions.
No restrictions (i.e. Foreigners can open Cash accounts with local banks, Custody accounts with local custodians or securities
accounts with registrar(s)).
Additional information:
Foreign investors are permitted to invest in local market under the same terms and conditions as local residents.
The activity of foreign investors is regulated by the local law, which sets out the general guarantees of the rights of foreign
investors with regards to investments and receiving income.
Restrictions associated with investment in local companies (Banks, Insurance companies, Strategic enterprises and etc.)
Foreign investor should notify local authorities if its holding will breach . particular percentage threshold
(for example 5,10, 15, 20, 25, 30, 50, 75 or 95% of voting rights).
Certain restrictions may also be imposed by companies in their by-laws. Local authorities tend to monitor foreign
ownership levels and may occasionally request an owner, . registrar or . custodian or CSD to disclose details of ownership.
There are no general restrictions on foreign ownership on local corporate and state bonds, however such restrictions
may be stipulated in the terms and conditions of each particular bond issue.
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Key events in the post-trade industry in 2024

E-voting service for non-domestic issues is introduced in CDA Online application for holders.

Kazakhstan Central Securities Depository (KCSD) opened a nominee account at the Central Depository of Armenia

A New Electronic Platform for Data Exchange Between the Central Depository and the Notarial Chamber of Armenia has
been launched.

Key events in the post-trade industry in 2025 (expectations)

Armenia Stock Exchange and Central Depository Joined ADX's Tabadul Digital Exchange Hub and first foreign brokers
onboarded.

Establishment of an inbound link with KDPW (Polish CSD) is expected by the end of 2025, giving access to Armenian
market and CDA's links to European investors.

Registry keeping services for issuers are being integrated into CDA Online, planned to go live in 2025.

Links
Inbound Outbound
Belarus Belarus
Kazakhstan
Russia Russia
Clearstream Clearstream
Ukraine

UAE (Abu Dhabi)’

*as part of Tabadul Hub project for Stock Exchange
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Azerbaijan

31.12.2022

Overview
Country'’s ratings:

Agency

Moody's

Fitch

S&P

Local currency
Conversion rate into USD
Regional association

Full time employees
Ownership

Banking license

National numbering agency
ISIN

LOU for LEI

Dematerialized form of securities
Account structure

DVP solution

SWIFT

Proxy voting

Foreign nominee holder concept

Foreign investment restrictions

Links with ICSDs

Market participants (infrastructure)

Market participant
Regulators

Self-regulated organisations
Stock exchanges

Clearing organizations
Central securities depository

Other

Rating

Bal

BB+

BB+

Azerbaijan Manat (AZN)

1USD =1.7000 AZN (31-Dec-22)
AECSD

62

100% - Federal / National Govt.

NI NN

M Omnibus

M Segregated

Hybrid (with individual client segregation or end investor
segregation)

]

NI NN

Euroclear

X X

Clearstream

Name

Central Bank of the Republic of Azerbaijan (CBAR)

AEBIA

Baku Stock Exchange

National Depository Center (NDC)

National Depository Center (NDC)

Registrars - National Depository Center (NDC)
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Financial instruments accepted for deposit and/or settlement

Type Yes /No

Equities ]

Mutual funds

Government debt v

Corporate debt ]

Other M Central Bank notes

Settlement cycles

Type of financial instruments ON-EXCHANGE oTC
Equities T+1, T+O T+n

Bonds T+1, T+O T+n

Central bank notes T+0

DVP bis settlement model

Type Yes / No
Model 1 M
Model 2 M
Model 3

Model 1 — settles securities and funds on a gross and obligation-by-obligation basis.
Model 2 — settles securities on a gross basis and funds on a net basis.
Model 3 — settles both securities and funds on a net basis.

Communication standards and connectivity

EDI channel Format Yes /No
ISO 20022
SWIFT ISO 15022
Other
In-house solution
External solution v
Other
Services
Service Yes / No
Securities services M
National numbering agency services v
Cash account and other cash services
Triparty services
Trade repository services
Legal entity identifier (LEI) services
Information services

X

Valuation services
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X

Technological solutions

E-voting platform

Funds order routing platform

Crowdfunding platform

None of the above

Other
Data & statistics

Indicator Measure Volume
Annual fee income (revenue from core CSD services) thousands USD

Annual revenue from other activities thousands USD

Number of CSD accounts (Total) items 16 674
Number of omnibus accounts items

Number of beneficial owner accounts items 114 340
Number of domestic participants items N3 921
Number of non-domestic participants items 419
Number of eligible domestic issues items 2 435
Number of eligible non-domestic issues items 6
Value of assets under custody (Total) min USD 27 814
Value of assets under custody (Domestic issues) min USD 27093
Value of assets under custody (Non-domestic issues) min USD 721
Number of securities instructions settled items -
Value of securities instructions settled min USD -
Number of corporate action events handled by CSD items -
Value of corporate action events handled by CSD min USD -

Proxy voting
M  Proxy voting is allowed.
Foreign investment restrictions and investor disclosure requirements

No restrictions. (i.e. Foreigners can open Cash accounts with local banks, Custody accounts with local custodians or
securities accounts with registrar(s)).

Additional information:

M Foreign nominee holder concept is allowed by law.

Comment:

Beneficial ownership structure at local level. Nominee accounts are considered for foreign depositories and foreign investment
companies.

M Foreign investors are permitted to invest in local market under the same terms and conditions as local residents.

M The activity of foreign investors is regulated by the local law, which sets out the general guarantees of the rights of foreign
investors with regards to investments and receiving income.

Restrictions associated with investment in local companies (Banks, Insurance companies, Strategic enterprises and etc.)
M  Foreign investor should notify local authorities if its holding will breach a particular percentage threshold (for example 5,10
or 95% of voting rights). Please specify if applicable.

M Certain restrictions may also be imposed by companies in their by-laws. Local authorities tend to monitor foreign
ownership levels and may occasionally request an owner, a registrar or a custodian or CSD to disclose details of ownership.

M There are no general restrictions on foreign ownership on local corporate and state bonds, however such restrictions may
be stipulated in the terms and conditions of each particular bond issue.
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Key events in the post-trade industry in 2022

No information.

Key events in the post-trade industry in 2023 (expectations)
Launching of new software — CEDAR platform (Depository, registrar, clearing and settlement system);
Launching of new “Investor portal”;

Entering into force of the ammendments to the Law on Securities Market regarding new financial services of Central
depository and new participants(members of Central depository) of depository system.

Links
Inbound Outbound
Russia Belarus

Turkiye Turkiye
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Belarus

31.12.2024

Overview
Country'’s ratings:

Agency

Moody's

Fitch

S&P

Local currency
Conversion rate into USD
Regional association

Full time employees
Ownership

Banking license
National numbering agency (NNA for ISIN, CFI, FISN)
ISIN

LOU for LEI

Dematerialized form of securities
Account structure

DVP solution

SWIFT

Proxy voting

Foreign nominee holder concept

Foreign investment restrictions

Links with ICSDs

Market participants (infrastructure)

Market participant
Regulator

Self-regulated organisations
Stock exchanges

Clearing organizations
Central securities depository

Other

Rating

C

- Withdrawn
- Withdrawn

1USD = 3.4735 BYN (31-Dec-24)
AECSD

24

100 % — National Govt.

KA F

Omnibus

Segregated

M Hybrid (with individual client segregation or end investor
segregation)

M On-exchange

|

|

v

|

Euroclear
Clearstream

Name

The Ministry of Finance of the Republic of Belarus

Association of Securities Market Participants (ASMP)

OJSC Belarus Currency-Stock Exchange

OJSC Belarus Currency-Stock Exchange

The Republican Unitary Enterprise “Republican Central
Securities Depository” (RUE RCSD)

24 2™ tier depositories
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Financial instruments accepted for deposit and/or settlement

Type

Equities

Mutual funds
Government Debt
Corporate Debt
Other

Settlement cycles

Type of financial instruments
Equities
Bonds

DVP bis settlement model

Type

Model 1
Model 2
Model 3

Yes /No
4}
|
4}
|

M Demat mortgages

On-exchange OTC
T+0, T+n T+n
T+0, T+n T+n
Yes /No

M

4}

M On-exchange

Model 1 — settles securities and funds on a gross and obligation-by-obligation basis.
Model 2 — settles securities on a gross basis and funds on a net basis.
Model 3 — settles both securities and funds on a net basis.

Communication standards and connectivity

EDI channel Format Yes / No
ISO 20022

SWIFT ISO 15022 M
Other
ISO 20022

SPFS SWIFT
Other

In-house solution

External solution M

Other

Services

Service Yes / No

Securities services |

National numbering agency services: ISIN, CFI, FISN |

Cash account and other cash services v

Triparty services

Trade repository services

Legal entity identifier (LEI) services

&

Information services
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X

Valuation services

Technological solutions
E-voting platform
Funds order routing platform
Crowdfunding platform
None of the above
|
1. Registration of transactions with securities on OTC
market
2. Depository-agent of the Ministry of Finance of the

Republic of Belarus on the Eurobonds
other 3. Qualification of issue-grade securities of non-resident
issuers as securities on the territory of the Republic of
Belarus for record-keeping in the depository system of
the Republic of Belarus
4. Registration of depository bonds issues; registration of
depository bonds prospectuses, amendments and/or

supplements to depository bonds prospectuses

Data & statistics

Indicator Measure Volume
Annual fee income (revenue from core CSD services) USD thousand 376

Annual revenue from other activities USD thousand 16

Number of CSD accounts (total) items 21,918

Number of omnibus accounts items 32

Number of beneficial owner accounts items 1120

Number of domestic participants items 24 (depositories)
Number of non-domestic participants items 8 (depositories)
Number of eligible domestic issues items 4,545

Number of eligible non-domestic issues items -

Value of assets under custody (Total) USD min 30,449.91

Value of assets under custody (Domestic issues) USD min 30,449.91

Value of assets under custody (Non-domestic issues) USD min -

Number of securities instructions settled items 62,917

Value of securities instructions settled USD min -

Number of corporate action events handled by CSD items 13,149

Value of corporate action events handled by CSD USD min -

Proxy voting
M  Proxy voting is allowed.
Foreign investment restrictions and investor disclosure requirements

No restrictions. (i.e. Foreigners can open Cash accounts with local banks, Custody accounts with local custodians or securities
accounts with registrar(s)).

Additional information:

M Foreign nominee holder concept is approved by the Law On the Securities Market N2 231-Z dated January 5, 2015.

M Foreign investors are permitted to invest in local market under the same terms and conditions as local residents.
Comment:

According to Article 5 of the Law on investment both local and foreign investors have equal rights before the law.
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M The activity of foreign investors is regulated by the local law, which sets out the general guarantees of the rights of foreign
investors with regards to investments and receiving income.

Comment:

According to Paragraph 2 of Article 16 of the Law on investment investors are guaranteed unhampered transfer of incomes and
cash outside the Republic of Belarus.

M Restrictions associated with investment in local companies (Banks, Insurance companies, Strategic enterprises and etc.).
Comment:

The National Bank of the Republic of Belarus has established an investment quota which does not have to exceed 50 percent of
shares in the banking system.

M  Foreign investor should notify local authorities if its holding will breach a particular percentage threshold (for example 5,10
or 95% of voting rights).

Comment:

According to Article 23 of Resolution of the Ministry of Finance of the Republic of Belarus N2 43 dated 13 June, 2016 any person
who has acquired the right directly or indirectly to dispose of the votes coming on voting shares, as well as if his ownership
share has become greater than or less than 5, 10, 15, etc. per cent is obliged to disclose this information on the Unified Financial
Market Portal. This requirement applies to both residents and non-residents.

Certain restrictions may also be imposed by companies in their by-laws. Local authorities tend to monitor foreign
ownership levels and may occasionally request an owner, a registrar or a custodian or CSD to disclose details of ownership.

M There are no general restrictions on foreign ownership on local corporate and state bonds, however such restrictions may
be stipulated in the terms and conditions of each particular bond issue.

Key events in the post-trade industry in 2024

Since April 2024, the Central Securities Depository has been registering issues of depository bonds in accordance with

the List of administrative procedures carried out in relation to business entities approved by Resolution of the Council of
Ministers of the Republic of Belarus N2 548 dated September 24, 2021.

Central Securities Depository has established correspondent relations and opened a “depo” account with one of the largest
russian brokers, LLC “CIFRA Broker”.

The first procedure for replacing Belarus-2027 Eurobonds with government bonds through a non-resident depository has
been carried out.

The Central Securities Depository Remote service system has been launched and is actively used by clients.
Key events in the post-trade industry in 2025 (expectations)

Expansion and diversification of the client base by attracting different types of legal entities and individuals, securities
issuers, and implementing new services.

Improvement of the software and hardware infrastructure for the depository and other services, including the use of the
Remote service system.

Amendments to the formats of electronic messages on the securities market, providing for automated accounting and
custody, as well as settlements for bonds with separate circulation of coupons and nominal value (STRIPs).

Upgrading the software and hardware complex, including measures to certification of IT systems for compliance with the
data protection requirements.

Development of international relations, information and research aspects of depository activities.

Implementation and development of services related to new financial instruments in accordance with the Legislation of
the Republic of Belarus.

Links

Inbound Outbound

DVP FOP DVP FOP

Armenia v Armenia |
Azerbaijan |

Kazakhstan v Kazakhstan |
Kyrgyzstan v Kyrgyzstan ]
Russia v Russia v
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Georgia

31.12.2021

Overview
Country'’s ratings:

Agency

Moody's

Fitch

S&P

Local currency

Conversion rate into USD
Regional association

Full time employees

Ownership

Banking license

National numbering agency (NNA for ISIN, CFI, FISN)
ISIN

LOU for LEI

Dematerialized form of securities
Account structure

DVP solution

SWIFT

Proxy voting

Foreign nominee holder concept

Foreign investment restrictions

Links with ICSDs

Market participants (infrastructure)

Market participant

Regulators

Self-regulated organisations

Stock exchanges
Clearing organizations
Central securities depository

Other

Rating

BB

Georgian Lari (GEL)

1USD =3.088 GEL (31-Dec-21)
AECSD

12

100% — SE/Trading Venues

X X

N X

No information
|

No information

]

|

Euroclear
Clearstream

Name

National Bank of Georgia

Georgian Stock Exchange

Georgian Central Securities Depositor

Georgian Stock Exchange
Tbilisi Stock Exchange

Not applicable

Georgian Central Securities Depository National Bank

of Georgia

Registrars, brokerage companies, banks

Financial instruments accepted for deposit and/or settlement

Type
Equities
Mutual funds

Government debt

Yes /No
]
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Corporate debt
Other

Settlement cycles

Type of financial instruments
Equities
Bonds

DVP bis settlement model

Type

Model 1
Model 2
Model 3

ON-EXCHANGE
T+0
T+0

Yes /No
M For all types of transactions

Model 1 — settles securities and funds on a gross and obligation-by-obligation basis.

Model 2 — settles securities on a gross basis and funds on a net basis.

Model 3 — settles both securities and funds on a net basis.

Communication standards and connectivity

No information.

Services

Service

Securities services

National numbering agency services: ISIN, CFl, FISN
Cash account and other cash services
Triparty services

Trade repository services

Legal entity identifier (LEI) services
Information services

Valuation services

Technological solutions

E-voting platform

Funds order routing platform
Crowdfunding platform

None of the above

Other

Data & statistics

Indicator

Annual fee income (revenue from core CSD services)

Annual revenue from other activities
Number of CSD accounts (Total)
Number of omnibus accounts

Number of beneficial owner accounts

NRKKERRF
2
Z
(@]

X X N

N KX X X

Measure
thousands USD
thousands USD
items

items

items

oTC

T+Nn

Volume
171

16

1,364

15

1,324
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Number of domestic participants items 23

Number of non-domestic participants items -
Number of eligible domestic issues items 27
Number of eligible non-domestic issues items 12
Value of assets under custody (Total) min USD 5.87
Value of assets under custody (Domestic issues) min USD 1.8
Value of assets under custody (Non-domestic issues) mIn USD 4
Number of securities instructions settled items 8,750
Value of securities instructions settled mIn USD 0.0345
Number of corporate action events handled by CSD items 4
Value of corporate action events handled by CSD mIin USD 0.06
Proxy voting

M  Proxy voting is allowed.
Foreign investment restrictions and investor disclosure requirements

M No restrictions (i.e. Foreigners can open Cash accounts with local banks, Custody accounts with local custodians or
securities accounts with registrar(s)).

Additional information:

M Foreign nominee holder concept is allowed.

Comment:

Nominee accounts can be opened in the name of licensed (in any countries) brokerage companies, banks, custodians,

or depositories.

Key events in the post-trade industry in 2021

No information.

Key events in the post-trade industry in 2022 (expectations)
No information.

Links

Inbound Outbound

Russia
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Indonesia

LleHTpanbHbIM genosuntapum MHooHe3nmn(KSEI)

PykoBopacTteo

Camcyn XugaaTt (Samsul Hidayat)
Mpe3naeHT-anpeKTop

HazHaueH Mpe3naeHToM-anpekTopoM KSEI Ha exxerogHom Ob6LeM cobpaHMmM akMoHepoB KSEI 25 Maa 2023
ropga. OKoHYW BakanaspuaT Mo JKOHOMUKe B YHUBepcuTe xambu (1991), MarucTp B 061act 4enoBoro
aOMUHUCTPUPOBaHKMSA B KNnBAeHOCKOM [ocygapcTBEHHOM YHUBepcuTeTe, Oramo, CoeamHeHHble LLTaTbl
AMepukM (1999). PaHee 3aHMMan JOMKHOCTb [IMpeKTopa Mo Topram 1 PerynmpoBaHMO 0eAaTeIlbHOCTH
6upxkmn PT Bursa Efek Indonesia (2012-2015) n QlnpekTopa No KopropaTuBHOW oleHKke Ha PT Bursa Efek
Indonesia (2015-2018). Tak»Xe MCMNONHAN pa3nYHble OOMKHOCTHK, BKItoYaa PykoBoamTena Kadenpbl Hagsopa
3a 0eATenbHOCTb GUHAHCOBbLIX MHCTUTYTOB, MUHUCTepcTBa DUHaHcoB Pecny6aunkm MHOoHe3mMmn, Haa3opHOM
opraHe VMIHOOHE3MM No pbiHKaM KanuTana (2006-2012) a Takxe 6bl/1 He3aBMCUMMbIM KOMUCCapoM PT Arsy
Buana Travelindo Tbk (2022-2023), PT Pertamina Geothermal Energy Tbk (2022-2023), PT Indonesian Tobacco
Tbk (2019-2023), PT Dana Brata Luhur Tbk (2019-2023), n PT Mirae Asset Sekuritas (2019-2023). Kpome Toro,
aKTVBHO Yy4acTBYET B OpraHu3aumnax, HanpumMep asnanca MIcnonHUTeNbHbIM ANPEKTOPOM MIHOOHE3UMCKOM
Accoumaumm Nny6rnmyHoO NUCTUHTYEMbIX KoMMaHui (2018-2023).

3kBU ccunkeu (Eqy Essiqy)

[OUpeKTop Mo pacyeTHO-4eN03UTapPHOMY OOCIY)KMBAHUIO U Haa30py

HasHayeHa anpekTopoM KSEI Ha exxerogHoM O6uemM cobpaHunm akumoHepos KSEI 25 mag 2023 roga.
OkoH4YMna YHuBepcuTeT MIHAOHE3MM (daKynbTeT S3KOHOMUKU, MEHEOXKMEHT) U IHCTUTYT SKOHOMUKM

1 6usHeca MepbaHac DkakapTa (GMHAHCOBbLIM MeHeIKMEHT). Mocne OKOHYaHWA y4ebbl OHa Hayana Kapbepy
Ha MHooHe3uninckon poHaoBon Bupyke (PT Bursa Efek Indonesia) B oTaene Haasopa 3a caenkamm (1997-2018

rr.) U 3aHMMana OO/MKHOCTb HaYyanbHWKa oTaena koMmnnaeHc 2018 roga.

OHa TakKe KoOopaMHMPOBasa peanm3anmio pa3indHbix NpoekTtoB Ha PT Bursa Efek Indonesia, Bkitoyada
pa3paboTKy CUCTEMbl OOHapPYXXeHMa aHoManu SMARTS Pattern Alert System (2009 r.), cucteMbl SMARTS —
JATS (2013 1) 1 NMNOTHOro NpoekTa cepTudmkaumm SMKI 27001 (2013 r.). KpomMe Toro, ¢ aHBapa 2023 roga oHa
3aHMMaeT OOMKHOCTb Npe3naeHTa-KoMuccapa MHOOHE3UMCKOro MHCTUTYTa pbiHKa KanuTana (TICMI).

OxapMa Cetagu (Dharma Setyadi)
OMpeKTop Mo pasBUTUIO MHGPACTPYKTYPbLI U yNpaBneHuo MHdopMaLmen

HazsHaueH anpexTopoM KSEI Ha exxerogHoM O6LeM cobpaHum akumoHepos KSEI 25 maa 2023 roga. Mocne
OKOHYaHUA daKynbTeTa MaTEMaTUKKM U eCTECTBEHHbIX HayK YHMBepcuTeTa MIHOOHE3MK, OH Cpa3y »Ke Hadvan
cBoto kapbepy B KSEI (PT Kliring Deposit Efek Indonesia/KDEI) B otoene genosmMtapHoro o6cy>KmMeaHms
M MHOPMaLMK O LieHHbIX ByMarax (1995-1997 rr.), a 3aTeM Noydms cterneHb MarmcTpa rno GrHaHcoBOMYy

MeHeOKMeHTy B YHUuBepcuTeTe MNenuta XapanaH (Pelita Harapan University).

Ha npoTtaxeHuun kapbepbl B KSEI OH 3aHKMan pan KNoueBbiX JOMKHOCTEN, BKOYada: pyKOBOAUTENb OTAeNa
nMo pacyeTaM 1 Haa3opy(2013-2016 rr.), coBMelLeHMe C AOMKHOCTbIO PYKOBOAMTENS OTAEeNa 06CNYXKMBaHMA
npoBamaepPoB MHBECTULMOHHOM MHPPACTPYKTYPbl Ero nocnegHen OomKHOCTbIO 6bl1a OMKHOCTb
PYKOBOAMUTENA OTAEeNa MO pacyeTaM MNo caenkam U agMMHUCTPUpPoOBaHUMIO ycnyr (2020-2023 rr.). OH Takxke
PYKOBOAMM peanm3aumen psaaa NpoeKToB, B YacTHOCTU, MK-Insight (2013-2015 T.) B kadecTBe MeHeokepa
npoekTa, C-BEST Next-G (2013-2014 IT.) B Ka4eCTBe 3aMeCcTUTeNa pyKoBOAUTENSA NPOEKTa, a Takke S-INVEST
(2014-2017 rr.) 1 S-MULTIVEST (2017-2021 rr.) B Ka4ecTBe MeHeaykepa MpoeKToB.
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MUmenbpa CebasaHr (Imelda Sebayang)
[OvpekTop no drHaHcaM 1 agMUHUCTPATUBHbIM BOMPOCcaMm

HazHaueHa anpekTopoM KSEIl Ha exxerogHoM O6uleM cobpaHunm akLmoHepor KSEI 25 maa 2023 roga. MiMeeTt
cTteneHb 6akanaBpa B 06/1aCT MpaXkgaHCKOro CTPOUTENbCTBA, MOMyYeHHYo B YHUBepcuTeTe MHOOHE3MM.
PaHee 3aHMMana OoNKHOCTb AMPEKTOPA, PYKOBOAMTENSA MMaBbl HaNpaBieHMa YCAyr Mo LieHHbIM ByMaram
(6aHk-kacTogmaH), Citibank Indonesia, ¢ 2013 roga, v peKkTopa, pykoBoauTensa otaena no paborte

C MHBECTOpaMu U NocpefHUKaMu (6aHK-KacToanaH, yrnpasneHmne OeHexXHbIMW cpecTBaMm U TOproBoe
drHaHcMpoBaHMe), Standard Chartered Bank (2003-2013 rr.).

KpoMe Toro, oHa BxoAua B COCTaB HECKOMbKUX KoMUTeToB KSEI, B TOM Ymncne: BusHec-komuTeT (2016-2018
rr.), PerynatopHbih koMmnTeT (2018-2020 rr. 1 2020-2022 1T.) 1 KoMUTET MO BHYTPEHHEMY KOHTposto (c 2022 r.).
OHa 3aHMMana pyKoBoasLime OMKHOCTW B MpodecCUoHanbHblX OpraHm3aumsx, Takmux Kak: MIHOoHe3nncKas
accoumauma ynpasneHua naeBbiMU MHBECTULMOHHbIMU doHaamMm (APRD) B kavecTBe uneHa MNpe3sngmnyma
(c 2021 r.) n uneHa NpasneHusa (2018-2021 rr.), MHOooHe3uMcKaa accoumalma GaHKoB-KacTtogmaHos (ABKI)

B KadecTBe lNpencenatens (c 2021 r.), 3amectutena Mpencenatensa (2018-2021 rr.), a Takyke Bxogmia B KoMuteTt
rno o6paszoBaHMIo 1 colManbHbIM BornpocaMm (2016-2018 rr.).
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O6waa nHpopmauma

MecTHaga BantoTa MHpoHe3unmnckaa pynua (Rp)

Kypc koHBepTaumm B USD 1USD =16.317,23 (8 ceH. 2025)

Y4aCcTHUKMU PbIHKa

Stock exchanges Indonesia Stock Exchange (IDX)
Clearing organizations IDClear (KPEI)
Central securities depository Indonesia Central Securities Depository (KSEI)
CSD Info
Full legal name PT Kustodian Sentral Efek Indonesia
Regional association ACG, WFC, ANNA, ABMF, AECSD
Full time employees 148
IDX (24%)
IDClear (12.5%)
Ownership Securities Companies (26.5%)

Custodian Banks (35%)
Registrars (2%)

Banking license -

National numbering agency
ISIN -
LOU for LEI
Dematerialized form of securities
- Omnibus
Account structure Segregated
- Hybrid
DVP solution
SWIFT

Financial instruments accepted for deposit and/or settlement

Equities
Mutual funds
Government debt
Corporate debt
Other

Settlement cycles

Regular market (T+2), cash market (T+0), negotiated market

Equities
a (depend on the agreement of both parties T+0 to T+2)

Bonds depend on the agreement of both parties T+0 to T+2
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Co3paHune 1 passutre KSEI B KOHTEKCTE UCTOPUU
doHAOoBOro pbiHKa B MIHOOHEe3MK. KSE| 6bi1a ocHoBaHa

B [)kakapTe 23 nexkabps 1997 roga. B cooTBeTCTBUM

C 3aKOHOM N2 8 0T 1995 roga o PbiHkax kanuTtana, KSEI
BbIMNOMHAET GYHKLMU LLeHTPaNbHOro genosmntapusa
LleHHbIX 6yMar (LLO) Ha MHOOHE3MINCKOM PbIHKe KanuTana,
NpeaoCcTaBiaa LLeHTpanM30BaHHbIe KacToaManbHbIe YCyrn
1 obecneynBasa cnpaBenIMBoe, ynopagodyeHHoe

n adpdeKTUBHOE yperynmpoBaHme TpaH3akumi. KSEl,
Hapsaay ¢ MHooHe3uckom doHaoBoM Gupken (IDX)

U KITMPUHIOBOE U rapaHTUNHOE yYpexkaeHue A9 pbiHKa
kanmnTtana MHpgoHesunun (IDClear), BxogmT B coctaB CPO

Ha MHOOHE3MINCKOM PbIHKe KanumTana.

B cTpyKType MHOOHE3MMCKOro pbiHKa KammTana Hag3op

3a fearenbHocTbio CPO ocyluecTBNgeT YrpasneHue
duHaHcoBbIX ycnyr MHaoHesunm (OJK). Takmm o6pasom, IDX,
IDClear n KSEI HecyT oTBeTCTBEHHOCTb Nepen OJK

MO BCEM BOMpPOCaM, CBS3aHHbIM C AeATENbHOCTbIO Ha PbIHKE
kanuTana. IDX, IDClear n KSEI omKHbl Takke noay4daTtb
cornacoBaHue ot OJK npu pa3paboTke CBOEro ycTaBa,
rofoBOro nnaHa v 6oayKeTa, MpaBwu, a TakxKe Mo ApYyrmm
CTpaTern4yecku BaXkHbIM BOMNpPOcaM, CBA3aHHbIM

C 0eATENbHOCTbLIO KOMMaHUN.

3a nocnefHue YyeTbipe AecATUNETUS MHOOHE3UNCKNI
PbIHOK KamnwuTana npeTtepnen 3HauynTeNbHyo
TpaHchopMaLMIO U CTan AUHAaMUYHO pa3BMBatoLLEnCa
durHaHcoBOM cucTeMon. Havano aToMy npoLieccy
6b1710 NoNoXeHo B 1990-x roaax, Koraa pbiHOK
NpPOLoEMOHCTPUPOBaN CyLLECTBEHHbIN POCT,
XapaKTepu3yoLWMnca yBennyeHneM Koam4ecTsa
KOTWPYEMbIX KOMMaHWM 1 06beMOoB Topros. HecMoTps
Ha cepbe3Hble NOTPSACEeHUS, Bbl3BaHHbIE a3UaTCKUM
PUHAHCOBbBIM KPM3KMCOM KoHLa 1990-x roaos,
NHOOHE3MWNCKUM PbIHOK KanuTana cyMesn afanTrnpoBaTbes

N yKpennmTb CBOW No3nunmn, CtaB 6onee yCTOl;ILIl/IBbIMA

KntoyeBblM COBBITUEM B TOT MNEPUOL CTaNo NpUHATHE
3akoHa N2 8 o1 1995 roga «O pblHKe KanuTanay,

KOTOPbIN YCTAaHOBWT HOPMAaTUBHO-MPaBoBYto 6a3y And
PYHKLUOHUPOBAHUSA PbIHKA. DTOT 3aKOH TaKXXe MOCYXMUI
ocHoBoM anga co3naHuna KPEI (knnpuHroBoe v rapaHTUnHoe
yupexgeHve ona4a pblHKa kanutana MHgoHesnm) n KSEI
(MHOOHE3MINCKMIN LLeHTPaNbHbIN 4eno3nTapuii), KoTopble
CTanw KMYeBbIMU MHCTUTYTaMM A9 NOAAEPXaHMA poCTa
M CTAabUNbHOCTW PbIHKA.

B nepBoe gecatnnetme HOBOro Thica4yeneTma
MHOOHE3UNCKMM PbIHOK KanmTasia 3Ha4YnTenbHo
npoaBuHynca snepen. B 2000 rony caMoperynmpyembie
opraHusaumm (CPO) HMLUMMpPOBanNu pag MHULUMATUB
no MOAEPHM3aLUUN PbIHOYHOW MHDPACTPYKTYPbI, B TOM
ymncne BHeApmB 6e300KYMEHTapHYO CUCTEMY TOPIrOBAN

C MCMOJ1b30BaHMEM MNepenoBbIX TEXHOMNOTUNN. HaHHoe

HOBOBBEAEHME CTasio BaXKHbIM 3TaroM B MOBbILLEHWN
3bDEKTUBHOCTU U MPO3PAYHOCTU MHOOHE3UIMCKOIo
$dOHO0BOro pbiHKa.

Elle ogHUM KtoueBbIM cobbITMEM CTano obbegnHeHune

B 2007 rony OykakapTckon ¢oHO0oBOM 6MPwM (ISX) 1
Cypabaickon doHOoBoM BUPXKIK (SSX) B KadecTBe eguHOM
6UPXK, MHOOHEe3MnMCcKoM doHaoBom 6GupxkK (IDX). Lenbto
3TOrO CNNAHMA 6bIN0 YNyYLLeHUe NTMKBUOHOCTU PbIHKa,
ynpoLuleHne yperynmpoBaHusa 1 obecrnedeHmne MHBECTOPOB

6o1ee MHTErpPUPOBAHHOM TOProBOM MOLLAAKOMN.

B nocnepytouime ronbl MHOOHE3UMCKUIN PbIHOK KanuTana
Mpoao/mHKan PasBMBaTbCA B NNaHe ynpaBneHus n
3aBOeBbIBaTb A0Bepue MHBecTopoB. B 2011 roay npousoLuna
BakHasa pedopmMa — 6bIN0 co3gaHo YnpasneHue
durHaHcoBbIx ycnyr MHgoHe3smnm (OJK). OJK 6bin1o co3gaHo
019 3aMeHbl PYHKLUMIM GUHAHCOBOIro Haa30pa, KoTopble
paHee BbIMOAHANO AreHTCTBO Ha430pa 33 PbIHKOM
Kanutana n GMHaAHCOBbIMU UHCTUTYTaMK (Bapepam-LK)

M CTano eauHbIMU PerynsatopoM GUHAHCOBOIro CEKTOPA,
BK/IOYAA PbIHOK KanuTana. 3TOT Nepexof cTan MoBOPOTHbLIM
MOMEHTOM B YKpenaeH1n Hag3opa 1 NoBbILEeHWA oBepUs

K MHOOHE3MMCKOM GUHAHCOBOM CUCTEMDI.

B 2012 roay, ¢ Lenbko npuBiedYeHnsa MHBECTOPOB, Bbinn
MPUHATHI HOPMATUBHbIE aKTbl, 0693bIBalOLLIME OTKPbIBATL
cyeTa ANnga KIMEeHTCKMX AeHexxHbIx cpencTts (RDN)

B YCTaHOBMNEHHbIX BaHKax. KpoMe Toro, BHeapeHue
eAuHoro nageHTndmnkatTopa MHBecTopoB (SID) mo3sonuno
OMTUMU3UPOBaTb NpoLeaypy PerncTpaumm MHBECTOPOB
M MOBbLICUTb YPOBEHb 6€30MacHOCTH, YKPENMB TeM CaMbIM
[oBepue K PbIHKY Cpeamn ero y4acTHUKOB.

B 2018 rogy, B Liensax noBbilweHna 3dbeKTUBHOCTU, CPOK
pac4eToB Mo cAenkaM Ha GoHO0BOM BUpKe OblN CoKpaLLeH
c Tpex pabouunx aHen (T+3) 0o oByx pabouunx gHen (T+2), yto
MO3BONUIO0 MHAOHE3NNCKOMY PbIHKY KanuTana 6onblue
COOTBETCTBOBATb J/TyHLLUNM MeXOYHaPOOHbIM MpaKTUKaM.

MNocne NnaHAeMUM MHOOHE3UMCKUIM GOHAOBbIN PbIHOK
MPOAEMOHCTPMPOBA YCTOMUYMBOCTb U MPOLO/HKMT CBOE
BOCCcTaHoBMeHue. B nepuog ¢ 2021 no 2024 rof Ha pblHKe
Habnoganca pocT KanmTannsaumm U TOProBoM akTUBHOCTH,
06yCnoBAEHHbIM MPUTOKOM MHBECTOPOB U MOMOXKUTENbHOM
3KOHOMMYECKOM OANHAMUKOM.

o Mepe Toro, Kak PMHAHCOBbIE PbIHKW CTAaHOBATCH

Bce 6onee cnoxkHbiMun, OJK 1 CPO akTUBHO pa3BMBatoT
nporpaMmMbl GUHAHCOBOIO 0ByYeHMA 1 MOBbILLEHUS
PUHAHCOBOW rPaMOTHOCTU. STU MHULMATUBbBI HaMpPaBeHbI
Ha MoBbILLEHWE OCBEAOMNEHHOCTN MHBECTOPOB U
npuBAeYeHme HOBbIX y4aCTHUKOB Ha PbIHOK KanmnTanos, YTo,
B CBOIO o4epeb, CNOCOOCTBYET €ro yCTOMYMBOMY POCTY

M CTabUNbHOCTM PblIHKa.
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MHOOHE3UWCKUMM PbIHOK KanuTania nponomkaeT
pPa3BMBaTbCH, NrPast BaXKHYIO PO/Tb B SKOHOMUYECKOM
pPasBUTUM CTPaHbI. [locnegHMe YeTbipe fecaTuneTms
CBWAETENbCTBYET O €r0 YyCTOMYMBOCTU, MHHOBALMOHHOCTM
1 CNOCOBHOCTU K afanTaLum, YTo NOATBEPIKAAET ero CTaTyC

KITIOYEBOrO YYaCTHMKA MUPOBOM GUHAHCOBOM CUCTEMDI.
MpoaykTbl 1 ycnyrn KSEI

C 9 anBap9a 1998 roga KSEI Hayan ocywecTBNaTb
NeaTenbHOCTb B KayecTBe Aeno3nTapua LeHHbIX 6ymar

1 MPOW3BOAUTb pacyeTbl Mo caenkam. PaHee aTu GyHKLUMU
BbINonHANMUCcb koMmnaHwuen PT Kliring Deposit Efek Indonesia
(KDEI). 17 ntona 2000 roga KSEI coBmecTHOo ¢ IDX 1 IDClear
peann3oBanm 6e300oKyMeHTapHble TOPrv U pacyeTbl Mo
LleHHbIM ByMaraM Ha MHOOHE3UNCKOM PblHKe KanuTana.
Ona obecnedeHna 6e30MacHOro U HageXHoOro NpoBeaeHma
onepaumni, Bce pacdeTbl MO caefkaM C LeHHbIMM ByMaraMmm
ocylecTBAatoTCs Yepes LleHTpanbHbIM geno3ntapum

M CUCTEMY PacYeTOB MO CAeNKaM C LeHHbIMW ByMaramu

B 6e3goKyMeHTapHol dopme (C-BEST). C-BEST
rnpeacTaBnaeT Cobon MHTErPUPOBAHHYIO SNEKTPOHHYO
nnaThopmy, NOALAEPIKMBAIOLLYIO PaCYETbl MO cAeNKaMm

C LeHHbIMK ByMaramMm B 6e3aoKyMeHTapHoM dopme Ha
MNHOOHE3MNCKOM pbiHKe KanuTane. C-BEST aBnseTtcs
OCHOBHOWM c1cTeMoM, ncnonbsyemomn KSEI ona
OCyLLeCTBAEeHUS ONMepaLMOHHON OeATeNTbHOCTM, CBA3aHHOM
C XpPaHEHMEM U pacyeTaMm MO cOefKaM C LLEeHHbIMU
6yMaraMmm Ha MHOOHE3MMCKOM PbliHKe KanuTana.

B HacToqllee BpeMa KSEI ocyLecTBNgeT pacyeThl

Mo caenkaM ¢ LeHHbIMY ByMaramMmm B pynumax 1 gonnapax
CLUA. B 2006 rony KSEI paclumpwmn CNexKTp CBOUX YCNyT,
cTaB cyb-perncrpaTopomM baHka MHOoOHe3uM no yyety
rocyfapcTBEHHbIX LieHHbIXx ByMar (SBN).

B cocTaB akTMBOB, HaxogsaLLmMxcs Ha XxpaHeHnn KSEI, BxooaT
pasnuuHble BUAbI LLeHHbIX ByMar, B TOM Ymncre akumm, npaea,
BappaHTbl, KoOpropaTUBHbIe 0bMrauum, rocyaapcTBeHHbIe
obnuraumm, cpodHble Bekcena n obpatuMble Oeno3mnTHble
ceptndmkatbl (NCD) HaumHaga ¢ 31 aHBapsa 2012 roga OIK
0643bIBaET BCEX MHBECTOPOB Ha PbIHKE KanuTana nosy4atb
eOVHbIN naeHTUdKMKaTop MHBecTopa (SID), BbioaBaeMbli
KSEI, 1 OTKpbITb cHET AN KIUMEHTCKUX AEHEXHbIX CPeaCcTB
(RDN) B 6aHKe-agMuHMcTpaTope RDN. SID npencraBnsaet
coboin egnHbIN MOEHTUDUKALMOHHbBIN HOMEP MHBECTOpPa,
MO3BONAOLMIN YNPOCTUTb MPOoLEeCcC naoeHTUdGUKaLMm
MHBECTOPOB U ABNAOLMINCA OCHOBOW ANA AaNbHeNLWero
pPa3BUTUA PbIHKA KanuTana. B To ke BpeMs, y4aCTHUKM
PbIHKa aKLMIM 0693aHbl MPeaoCTaBUTb MHBECTOPAaM

noctyn K AKSes. KSEI, cucteme, paspaboTtaHHo KSEI ang
MOHUTOPUHIa MHBECTOPAaMU NX MHBECTULIMOHHbIX aKTUBOB
U TpaH3aKLUMIN MO HUM Ha MHOOHE3MNCKOM PbIHKE KanuTana.
Llenbto AKSes. KSEI aBnaeTca obecrneyeHme rnpo3padHocTm
M 3alUmMTa NpaB MHBECTOPOB Ha MHOOHE3UMCKOM PbIHKE

KanuTana Ha 6onee BbICOKOM yYpoBHe.

B 2016 rogy KSEI 3anycTmna MHTErPUPOBAHHYIO

cUCTeMy yrnpaBreHna uHeectuumamm (S-INVEST) ona
MHTErpaLmm npoLecca oTYETHOCTM NO cAefNKaM C MaeBbiMU
MHBECTULMOHHbIMU GOHOAMU Ha MHOOHE3UINCKOM PbIHKE
KanuTtana. BHegpeHue S-INVEST no3Bonuio NoBbICUTb
3PPEKTUBHOCTb OTHETHOCTU M Ha30pPa B CEKTOPE MaeBbIX
MHBECTULIMOHHbIX doHaoB MHaoHe3mn. B 2018 roay KSEI
6blna nonydeHa ¢eTBa oT HauMOHaNbHOro coBeTa no
mcnamckomy npaBy VIHOOHe3MMcKoro coBeTa ynemon (DSN-
MUI) o npyMeHeHNM MPUHLMMOB MCNAaMCKOro rnpaea npu
npenocTraBneHny yCnyr No nepeBony, XpaHeHUo

M pacyeTaM Mo caenkam c LeHHbIMU ByMaramMu, a Takxe
YMpaBneHUO MHTEMPUPOBAHHOM MHBECTULIMOHHOW
CTpyKTypol. [laHHaa deTBa AOMONHAET CyLLEeCTBYOLLME
NPUHLWMbI MCIaMCKOro npaBa, MpuMeHaeMble npu

MHBECTNPOBaHWMKN Ha MNHOOHE3MNCKOM PbIHKE KanuTana.

B 2019 rogy KSEI ycrelHo peanmn3oBany MexaHU3m
OEeHEeXHbIX pacyeToB Yepes LieHTpanbHbln 6aHK MO BCEM
BMAAM LeHHbIXx bymar (MexaHm3m full Central Bank Money-
full CeBM). B ToM ke rogy KSEI ynpocTtuna npotecc
MOAKNIOHYEHWNA HOBbIX KIMTNEHTOB, BHEAPWB 3/TEKTPOHHOE
OTKPbITWE CHETOB B COOTBETCTBUM C UHPOPMALMOHHbIM
nrcbMoM OJK N2 6/SEOIK.04/2019 o MeToamnyeckmx
YKa3aHUAX MO OTKPbLITUIO KITMEHTCKUX CHETOB LIeHHbIX ByMar
M CHETOB MO yYeTy CPEACTB MHBECTOPOB Yepes YYaCcTHNKOB
PbIHKa LleHHbIX ByMar, ocyLecTBnaoLMe OeaTeNbHOCTb

B KayecTBe 6POKEepPOB Ha PbIHKE LIeHHbIX ByMar.

HecmoTpa Ha naHgemMuio COVID-19, KSEI npogonyan
AKTUBHO BHEOPATb MHHOBALMMK, CNoCcob6CTBYOLWME
PasBUTUIO MHOOHE3UMINCKOrO PbiHKa Kanutana. B anpene
2020 roga KSEI ycneLwHo ycKopus 3amycK 3/1eKTPOHHOM
nnatdopMbl [oBepeHHoCTeM (e-Proxy) ons obuiero
cobpaHmna akumoHepoB (eASY.KSEI). Mnatdopma nossonaet
aKUuMoHepaM opopMIaTb JOBEPEHHOCTU ON1F y4acTusa

B 06LMX COOPAHMAX aKLLMOHEPOB B 3/1EKTPOHHOM dopmarTe.
B koHLe 2020 roga nHbpactpyktypa KSEI Takke cTana
[OCTyMHa opraHmM3aTopam KpayodaHOMHIa LeHHbIX

6yMar (SCF). Kak camoperynmpyemMasa opraHunsaumsa (SRO),
KSEI Takke nogaep)KmMBaeT pa3BUTHE SMTEKTPOHHOIO

IPO (e-IPO) onga noBbieHUA 3dPeKTUBHOCTM NpoLecca
MEePBMYHOIO pasMeLLeHMa aKLMI K MPO3PayHOCTH
TPaH3aKLUKMIN Ha pbiHKe KanuTana. B 2021 rogy 6binm
no6aBneHbl paclimpeHHble dyHKUMKM B eASY.KSEI, Takme
KaK 3/1eKTpPOHHOe rofiocoBaHme (e-Voting) 1 npamole
TpaHcnauuwm (live streaming), 6narogapsa KOToOpbIM
MHBECTOPbI MOIYT AUCTAHLMOHHO y4acTBOBaTb

M rofilocoBaTb Ha 06LIMX cobpaHMax akLUMoHepoB. KSEI
TaKXe COTpyAHUYaET C YNpaBieHWEM Mo ynpaBneHuto
cbepexxeHUAMU 0118 MUIULLHOMO CTPOUTENbCTBA
(BP-Tapera) B peanusaumm MHTErpupoBaHHoOM
MHOIOMHBECTULIMOHHOW cncTeMbl (S-MULTIVEST),
npenHa3sHadYeHHoOW Ond ynpaBneHusa cpeactBaMmu TAPERA.
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KSEI Takyke cnocobCTBYET OOCTMXKEHUIO Lienen,
3adVKCUPOBaHHbIX B [1f1laHe pasBUTUSA MAaTEXXHOM
cucTeMbl MHOoHe3nm Ha 2025 roa. JaHHbIv NnaH aBndaetca
OPWMEHTUPOM MOMUTUKM PA3BUTUSA MAIATEKHOM CUCTEMDI
BaHka MHOooHe3uun ona onpegeneHmnsa ponm nnaTeXHbix
CUCTEM B 3MOXY LLMPPOBON SKOHOMUKM U GUHAHCOB. 31
aHBapsa 2022 roga KSEI ctan eQUHCTBEHHbIM YYaCTHUKOM
CucTeMbl BbICTPbIX NNaTexxel baHka MIHOoHe3mm

(BI-FAST), He aBngoLWMMCA NpU 5TOM 6aHKOM. DTO
LOeMOHCTpUpyeT cTpemneHune KSEI passmBaTb CBOU
CepBUChI M NPefoCTaBATb LONONHUTENbHYIO LLEHHOCTb
CBOVM KNMeHTaM. KpoMme aToro, BHeapeHwue BI-FAST
rnpwv3BaHo obecnednTb GYHKLUMOHMPOBaHME MNNaTeXXHOM
CUCTEMDI, XapaKTePU3YHOLLENCH BbICOKOM CKOPOCTbIO,
[OCTYMHOCTbIO, MPOCTOTOW MCMOMb30BaHMs, 6€30MacHOCTbIO
M HaOEeXXHOCTbIO, OCOBEHHO ANA NNATEXHbIX TPaH3aKLMIN
PO3HUYHbIX MHBECTOPOB, KOTOPbIE CMOTYT OCYLLLECTBAATLCSA

B Ntoboe Bpems.

5 mapTa 2024 ropga KSEI peanvsoBan cBoOtO
LLleHTpanM30BaHHY CUCTEMY YMPaBleHNa JaHHbIMK
mnHeectopoB (CORES.KSEI), koTopasa npencrasnaeT cobom
LLleHTpanm3oBaHHyto nnatbopMy A9 XpaHeHUa AaHHbIX

1 OOKYMEHTOB, HeobxoaMMbIX Anga npouenypbl KYC. 1o
MO3BONAET MNOCTaBLMKaM GUHAHCOBbBIX YCAYT U MHBECTOPaM

Ha PbIHKe KarnnTasa OTKPbIBaTb CHeTa O/19 MHBECTOPOB

1 OGHOBNATL AaHHble MHBECTOPOB BbicTpee U 3ddeKTUBHEE.

KpoMme Toro, 21 Maa 2024 roga S-MULTIVEST BnepBble cTana
oduLManbHO NCMNOMb30BaTbhCH CTPAaxXOBOM KoMMaHuen, PT
Asuransi Jiwa IFG (IFG Life). Micnonb3oBaHue S-MULTIVEST
BbIFOQHO KakK GUHAHCOBbLIM MHCTUTYTaM, BbICTyMaoLLMM

B pONM BNafenbLeB aKTMBOB (Monb3oBaTtenen
S-MULTIVEST), Tak u perynaTtopam. Nonb3oBaTtenam
S-MULTIVEST cucteMa obecnedmBaeT 6onee adheKkTUBHYO
06paboTKy AaHHbIX, UHTETPUPOBAHHYO NNaThopPMy

M yNpoLLEeHHble npoLenypbl MOHUTOPUHIA M OTYETHOCTU.
Elle ogHMM HOBOBBeAeHVEM ABSeTCs pa3paboTka
CUCTEMDI YNPaBNeHUsa geHeXHbIMU cpeacTBamMum KSEI
(K-CASH), kak ogHOWM 13 CTpaTermyeckmnx MHMLMATMB,
HampaBEHHbIX HA ONTUMKM3ALLMIO YCIYT MO XPaHEHUIO
cpencTs MHBECTOPOB.

KSEI BHegpseT cucteMbl MEHEO)KMEHTA, COOTBETCTBYOLLME
MeXOyHapoaHbIM CTaHOapTaM, TakMM Kak ISO

9001:2015 (cncTeMbl MeHeYKMeHTa KayecTBa), ISO
27001:2022 (cucteMbl MeHeOyKMeHTa MHOOPMaLMOHHOM
6e30MacHOCTH, cepTUdUKAT COOTBETCTBMUA MOSy4YeEH B
KoHLe 2023 roga), ISO 37001:2016 (crcTeMbl MEHELYKMEHTa
npoTneBoaencTBua Koppynumm) un ISO 22301:2019
(cncteMaM MeHeOyKMeHTa HenpepbIBHOCTM 6U3Heca).
[aHHble Mepbl HampaBneHbl Ha o6ecneyeHre BbICOKOIo
KayecTBa yCcnyr, 3aWwuTty nHdopmMaLmm, nogaeprkaHme

ee KOHOUAEHLMANbHOCTU, LLENOCTHOCTU M JOCTYMHOCTH,
co3faHure aHTUKOPPYMLMOHHOM cpeabl, M obecreyeHne

HenpepblIBHOCTA OCHOBHOW OeATENbHOCTU.

B uenax 3awmnTbl akTMBOB KOMMaHUK 1 obecrnedeHmnd
HaOeXXHOCTU NPefoCTaBNAEMbIX YCIyT, a Takxe
obecnevyeHna HENpPepPbIBHOCTU BU3HecCa NOCPEenCTBOM
KOMMAEKCHOrOo yrpaBfieHns pUcKkaMu ANa JOCTMXKEHUS
uenem komnaHum, KSEI cnegyet npmHumMnam
no6pocoBeCcTHOe KOPMNOPaTUBHOIO yrpasneHus, BHeapsaeT
CUCTEMY YMPaBlIEHNS KOPMOPATUBHbIX PUCKOB

1 obecnevyeHna HENPEPbIBHOCTU OeATETbHOCTU.

B pamkax ceBoel ponu ¢rHaHCcoBOro n MHGoOpPMaLMOHHOIo
LeHTpa KSEI 6yneT v fganblle BHeOpaTb MHHOBAL MM O/19
MOBbILLUEHWS MPWBAEKATENTbHOCTU U 3PPEKTUBHOCTU
WHAOHE3MIMCKOro pbiHKa KanuTtana 6onee, bnarogaps
CBOMM MpodecCUoHanbHbIM CReLManmMcTaM U HagexXHbiM
IT-peweHnam.

BupeHue n ctpatermdeckume nnaHol KSEI
B KOHTEKCTE KoYEeBbIX COObITUI
nocnegHux net

BupeHue KSEI — cTaTb Ha4eXXHbIM U KOHKYPEHTOCNOoCo6-
HbIM LLeHTPabHbIM AeNo3mnTapmeM, Ubs KOMMeTeHUNa
OTBEYaeT PacTyLLUMM MOoTPebHOCTAM U MHTepecam
3aMHTepecoBaHHbIX CTOPOH U BU3Hec-cpeabl.

. HapeXHocTb nogpa3ymMeBaeT NOCTOAHHOe
npepocTaBrneHne adpPeKTUBHbLIX, YNOPALAOUEHHbIX,
6e30MacHbIX, CBOEBPEMEHHbIX M TOYHbIX YCNYT;
KOHKYpPEHTOCTOCOBHOCTb O3HaYaeT CTpeMeHne
CTaTb BeAYLMM MOCTaBLWWMKOM YCnyr, NpeaocTaBnasa
KNMEHTaM OOMONMHUTENbHYIO LLEHHOCTb;

. KOMMNEeTeHTHOCTb O3HAYaEeT CTPeMIIEHUE AOCTUYb

MPEBOCXOACTBA U SKCMEPTHOCTb B CBOEM 06racTu.

KSEI pa3pa6oTan cTpaTeru4eckmi niaH, BKo4alLwmm
NATb KIOYEBbIX HaNMpaBNeHUN pPa3BUTUSA:
[NoBbILLEHWE KaYeCTBa MPeaoCTaBngaeMbIX YCnyr
(pa3BuUTKE pbIHKA);
lMNoBblLLeHWE 0OBEPUSA CO CTOPOHbBI MHBECTOPOB
M paclUMpeHme oxBaTa (3amTa MHBECTOPOB);
YKkpenneHue penyTtaumm KSEI (yctomumBoe pasButme
6u3Heca);
YcTonymBoe pa3BUTME NepcoHana (co3gaHue
noteHuuana);
Mopaep»ka 6usHec-nnaHoB OJK 1 gpyrmux CPO
(cHeprua nHdpacTpyKTypbl)
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Overview
Country'’s ratings:

Banking license

National numbering agency (NNA for ISIN, CFI, FISN)

ISIN 4}

Dematerialized form of securities M 100 %
Omnibus

Account structure & Segregated

u uctu

M  Hybrid (with individual client segregation called PRX
accounts)

DVP solution |

SWIFT

Proxy voting |

Foreign nominee holder concept ]

Foreign investment restrictions ]

Links with ICSDs Euroclear
Clearstream

Financial instruments accepted for deposit and/or settlement

Type Yes /No
Equities ]
Mutual funds |
Government Debt v
Corporate Debt ]

M  Derivative, Commodity Depository Receipt, Housing

Other .
mortgage Right

Settlement cycles

Type of financial instruments On-exchange OTC
Equities ] -
Bonds | -

DVP bis settlement model

Type Yes / No
Model 1
Model 2 v
Model 3

Model 1 — settles securities and funds on a gross and obligation-by-obligation basis.
Model 2 — settles securities on a gross basis and funds on a net basis.

Model 3 — settles both securities and funds on a net basis.
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Communication standards and connectivity

EDI channel

SWIFT

SPFS

In-house solution
External solution

Other

Services

Service

Securities services

National numbering agency services: ISIN, CFl, FISN

Cash account and other cash services

Triparty services

Trade repository services

Legal entity identifier (LEI) services
Information services

Valuation services

Technological solutions

E-voting platform

Funds order routing platform
Crowdfunding platform

None of the above

Other

Data & statistics

Indicator

Annual fee income (revenue from core CSD services)

Annual revenue from other activities

Format
ISO 20022
ISO 15022
Other

ISO 20022
SWIFT
Other

Yes / No
]

AN NN XKEKX;
(%]
~
z
o

X

Tehran Stock Exchange Technology Management Co.

offers this service

M CSDI does not provide cash account (it is not a bank),
but it offers a range of cash-related services (dividend/
profit distribution, cash settlement of trades, etc) through
partnerships with commercial banks

X N XXX

XX AR

X X

Measure

7413 bn Rials

11536 bn Rials

Volume

According to the official
foreign currency rates
published by the Central
Bank of Iran, at the date of
publication of this document,
each USD is equal to 564,030
Rials

According to the official
foreign currency rates
published by the Central
Bank of Iran, at the date of
publication of this document,
each USD is equal to 564,030
Rials


http://aecsd.org
https://cbi.ir/default_en.aspx
https://cbi.ir/default_en.aspx
https://cbi.ir/default_en.aspx
https://cbi.ir/default_en.aspx

Number of CSD accounts (total)

Number of omnibus accounts

Number of beneficial owner accounts

Number of domestic participants

Number of non-domestic participants

Number of eligible domestic and non-domestic issues

Number of eligible non-domestic issues

Value of assets under custody (Total)

Value of assets under custody (Domestic issues)

Value of assets under custody (non-Domestic issues)

Number of securities instructions settled

Value of securities instructions settled

Number of corporate action events handled by CSD

Value of corporate action events handled by CSD

Proxy voting

M  Proxy voting is allowed.

Foreign investment restrictions and investor disclosure requirements

M List any restrictions.

63585970 items
O items
63585970 items
63580861 items
5109 items

804 items

O Items

125883 bn Rials

125883 bn Rials

N/A

29897 bn Rials

N/A
N/A

TSE+IFB

According to the official
foreign currency rates
published by the Central
Bank of Iran, at the date of
publication of this document,
each USD is equal to 564,030
Rials

According to the official
foreign currency rates
published by the Central
Bank of Iran, at the date of
publication of this document,
each USD is equal to 564,030
Rials

According to the official
foreign currency rates
published by the Central
Bank of Iran, at the date of
publication of this document,
each USD is equal to 564,030
Rials

A single foreign investor may not own more than 10% of the shares of a listed company (directly or indirectly).

The aggregate ceiling for all foreign investors in one listed company is 20%.

Foreign investors’ aggregate holdings in any single industry sector cannot exceed 20% of the total market value of that industry.
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https://cbi.ir/default_en.aspx
https://cbi.ir/default_en.aspx
https://cbi.ir/default_en.aspx
https://cbi.ir/default_en.aspx

Kazakhstan

31.12.2024

Overview
Country'’s ratings:

Agency

Moody's

Fitch

S&P

Local currency
Conversion rate into USD
Regional association

Full time employees

Ownership

Banking license

National numbering agency
ISIN

LOU for LEI

Dematerialized form of securities

Account structure

DVP solution

SWIFT

Proxy voting

Foreign nominee holder concept

Foreign investment restrictions

Links with ICSDs

Market participants (infrastructure)

Market participant
Regulators

Self-regulated organisations
Stock exchanges

Clearing organizations
Central securities depository

Other

Rating

Baal

BBB

BBB-

Kazakhstani Tenge (KZT)

1USD = 523,54 KZT KZT (31-Dec-2024)
AECSD, ACG, ECSDA

244

64.04% — Central Bank
29.65% — SE/Trading Venues
4.73% — Banks

1.57% — Brokers

[}
I
%}
|

M Omnibus

Segregated

M Hybrid (with individual client segregation or end investor
segregation)

M
|
]
|
]

M Euroclear
M Clearstream

Name

The Agency of the Republic of Kazakhstan for Regulation
and Development of Financial Market

Not applicable
Kazakhstan Stock Exchange JSC
KASE Clearing Center JSC

Central Securities Depository JSC, KCSD

Not applicable


http://aecsd.org
https://www.gov.kz/memleket/entities/ardfm
https://www.gov.kz/memleket/entities/ardfm
https://kase.kz/en
https://kacc.kase.kz/en/
https://kcsd.kz/en

Financial instruments accepted for deposit and/or settlement

Type Yes / No Type
Equities v

Mutual funds ]

Government debt v Other
Corporate debt v

Settlement cycles

Type of financial instruments ON-EXCHANGE
Equities T+
Bonds T+1

DVP bis settlement model

Type Yes /No

Yes / No

M depository receipts,
eurobonds, short-term notes
of the National Bank of the
Republic of Kazakhstan,
municipal securities,
ownership interest of LLC

OTC
T+n

T+n

M In the OTC market — in the nominee holding system;

in the exchange market — on a gross basis for financial

Model 1 ) . .
instrument transactions without central counterparty’s
involvement
M In the exchange market — on a net basis for financial
Model 2 instrument transactions with central counterparty’s
involvement (net settlement)
Model 3

Model 1 — settles securities and funds on a gross and obligation-by-obligation basis.
Model 2 — settles securities on a gross basis and funds on a net basis.
Model 3 — settles both securities and funds on a net basis.

Communication standards and connectivity

EDI channel Format
ISO 20022
SWIFT ISO 15022
Other
ISO 20022
SPFS SWIFT
Other

In-house solution

External solution

Other

Yes / No

XX KK RNK

M Service to notify
Depository of Financial
Statements JSC on corporate
actions, “Issuer”, “Holder”,
Nominee Holder and “Doc.
KACD" User accounts, “Client”
and “Bank-client” Automated
Workstations; AP services
for uploading reporting
information (statements of
various types on financial
instruments for participants)

M AML AIS
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Services

Service Yes / No
Securities services v
National numbering agency services: ISIN, CFl, FISN ]
Cash account and other cash services v

M Services for transfer of information to government

. . agencies about property on the accounts of KCSD's clients;
Triparty services . . .
Depository of Financial Statements; the State Revenue

Committee

Trade repository services |

Legal entity identifier (LEI) services

Information services ]

Valuation services

Technological solutions

E-voting platform

Funds order routing platform

Crowdfunding platform

None of the above

Other |
Data & statistics

Indicator Measure Volume
Annual fee income (revenue from core CSD services) USD thousand 16 892
Annual revenue from other activities USD thousand 2197
Number of CSD accounts (Total) items 685 413
Number of omnibus accounts items 2815373
Number of beneficial owner accounts items 685 334
Number of domestic participants items 676 589
Number of non-domestic participants items 8 745
Number of eligible domestic issues items 1135
Number of eligible non-domestic issues items 1383
Value of assets under custody (Total) USD min 341 950,08
Value of assets under custody (Domestic issues) USD min 323948,78
Value of assets under custody (Non-domestic issues) USD min 18 001,30
Number of securities instructions settled items 565 068
Value of securities instructions settled USD min 0,21
Number of corporate action events handled by CSD items 1389
Value of corporate action events handled by CSD USD min 355139 485,12

Proxy voting

M  Proxy voting is allowed.

Comment:

As of 27/08/2025, it is possible to hold a remote general meeting of shareholders of joint-stock companies electronically in the
“e-Voting electronic voting system”.

The development of expansion of the e-Voting (proxy-voting) functionality is planned for the first quarter of 2026.
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Foreign investment restrictions and investor disclosure requirements

M There are no restrictions. Foreign investors can open money accounts in local banks, as well as securities accounts in local
depositories.
Additional information:
] The concept of foreign nominal holders has been approved at the legislative level.
M Foreign investors can invest in the local market on the same terms as local investors.
Comment:
There are a number of restrictions regarding the ownership of shares in legal entities by foreign investors, which operate in
certain areas, for example:
the purchase of shares of second-tier banks, insurance (reinsurance) organizations, brokers, dealers, voluntary
accumulative pension funds, investment portfolio managers, and custodians by a legal entity registered in an offshore
zone, according to the list of offshore zones approved by the authorized body;
the purchase of more than 20% of the shares (stakes, units) of a legal entity that owns a mass media outlet in the Republic
of Kazakhstan by foreign individuals and legal entities, as well as stateless persons, directly and (or) indirectly; or carrying
out activities in this field;
foreign legal entities, legal entities with foreign participation, foreigners, as well as stateless persons are prohibited
to purchase and manage by trust, shares or stakes of a private security organization, an organization that provides
communication services.
M The activities of foreign investors are regulated by local legislation, which establishes general guarantees for the rights of
foreign investors regarding investments and income.
M Restrictions related to investments in local companies (banks, insurance companies, strategic enterprises, etc.).
Comment:
See the paragraph “Foreign investors can invest in the local market on the same terms as local investors”.
Foreign investors are required to notify the local authorities if they exceed the threshold of ownership of securities (5, 10, or
95% voting rights).
M Some restrictions may be imposed by companies in accordance with their internal documents. Local authorities monitor the
levels of foreign ownership and may periodically send requests for disclosure of ownership structures to the owners, registrars,
or depositaries.
M There are no general restrictions on foreign ownership of corporate and government bonds, but such restrictions may be
specified in the terms of a particular bond issue.

Key events in the post-trade industry in 2024

The possibility of using cloud-based digital signature has been implemented, which has accelerated the process of
processing and signing the documents for individuals and allowed them to perform the necessary actions through any
device (phone/personal computer).

To develop information services, the KCSDDWH data storage facility based on the DataVault model has been launched,
which provides security, scalability, and uninterrupted operation with large amounts of data.

A HelpDesk system to improve the quality of customer service has been implemented, which provides for automation of
request processing, management of customer service processes, centralized storage of information on customer requests
and inquiries, notification and feedback from customers, and analytics and reporting on customer requests and inquiries.
Own OTC trading platform has been launched, which provides for access to trading in more than 6,000 instruments that
are registered in the Central Securities Depositoryss accounting system.

In the «Personal Account» platform, the «Issuer» section has implemented an electronic voting system (e-Voting), which
has simplified the holding of general meetings of shareholders. Functions for creating an agenda, attaching materials, and
connecting to the services of the counting commission have been added.

In the named platform, new tools have been introduced in the «Deposit» section, including the submission of orders via
the API channel, the prioritization of instructions, and the management of settlements («<Hold and Release», «Back-to-
Back»), which ensure the flexibility of settlements and the fulfilment of obligations between the parties to the transaction.
The Central Securities Depository has implemented functions for creating payment orders and notifications in the XMLISO
20022 format in connection with Kazakhstan»s transition to the international ISO 20022 standard.

To improve customer service, primarily in the securities registry system and on the OTC trading platform, the Central
Securities Depository has made it possible for individuals to open bank accounts.

The Central Securities Depository has been granted the status of a Qualified Intermediary (Ql), which allows for the

application of preferential rates on income from U.S. securities.
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Key events in the post-trade industry in 2025 (expectations)

Implementation of the issuance and validation of electronic digital signatures for non-residents in the Personal Account.
Development and implementation of a digital customer profile for legal entities and individuals.

Automation of key processes related to the registration and acceptance of local and international financial instruments.
Automation and/or optimization of the process of opening and maintaining bank accounts for legal entities that are not
KCSD depositors.

Automation of business processes related to corporate actions on international financial instruments (holder notifications,
remuneration payments) in the KCSD accounting system.

Automation of business processes related to corporate actions on local financial instruments.

Automation of processes related to maintenance of local financial instruments in the KCSD accounting system.
Improvement of business continuity procedures: KCSD business continuity plan, risk management rules.

Ensuring connections between data processing centres for fast data exchange and implementing intelligent network
connection management systems to improve network speed and stability.

Automation of international settlement and accounting processes, including the exchange of SWIFT messages, the
processing of international orders, and bridge transfers between Euroclear and Clearstream.

Implementation of an end-to-end testing tool.

Links
Inbound Outbound
DVP FOP DVP FOP
Armenia | v Armenia | |
Belarus v
Kyrgyzstan ] | Kyrgyzstan |
Russia | | Russia | ]
Clearstream’ ] v Clearstream ] |
Euroclear | v
BNY Mellon | M

* Clearstream’s subaccount is opened within the participant’s account with KCSD
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Korea
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Overview
Country'’s ratings:

Agency

Moody's

Fitch

S&P

Local currency
Conversion rate into USD
Regional association

Full time employees
Ownership

Banking license

National numbering agency
ISIN

LOU for LEI

Dematerialized form of securities
Account structure

DVP solution
SWIFT

Proxy voting
Foreign nominee holder concept

Foreign investment restrictions

Links with ICSDs

Market participants (infrastructure)
Market participant
Regulators

Self-regulated organisations

Stock exchanges
Clearing organizations

Central securities depository

Other

Rating

Aa2

AA-

AA

South Korean Won (KRW)

1USD =1,190.449 KRW (31-Dec-21)
ACG, AECSD

751

70.43% — Korea Exchange
4.6% — KOSCOM
24.97% — Others

X X

H N X

M Omnibus
Segregated

M Hybrid (with individual client segregation or end investor

segregation)

|

ISO 15022 — Foreign securities deposit & settlement

ISO 20022 — Cross-border fund distribution
4}
|
M

M Euroclear
M Clearstream

Name

Financial Services Commission (FSC)

Financial Supervisory Service (FSS)

Korea Financial Investment Association (KOFIA)

Korea Exchange (KRX)

Korean Securities Depository (KSD)

Korea Exchange (KRX)

Korean Securities Depository (KSD)

Registrars, Agents
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http://www.fsc.go.kr/eng/index.jsp
http://english.fss.or.kr/fss/eng/main.jsp
http://eng.kofia.or.kr/index.do
http://global.krx.co.kr/main/main.jsp
https://www.ksd.or.kr/eng/index.home
http://global.krx.co.kr/main/main.jsp
https://www.ksd.or.kr/en

Financial instruments accepted for deposit and/or settlement

Type

Equities

Mutual funds
Government debt
Corporate debt
Other

Settlement cycles

Type of financial instruments

Equities

Bonds

DVP bis settlement model

Type
Model 1
Model 2

Model 3

Yes /No
4}
|
4}
|

M Collective Investment Vehicles

ON-EXCHANGE oTC
T+2 T+2

Sovereign Bonds: T+1

. T+1~30
Retail Bonds: T+0

Yes / No
M oTC Bond
M OTC Stock

M On-exchange stock, On-exchange bond

Model 1 — settles securities and funds on a gross and obligation-by-obligation basis.

Model 2 — settles securities on a gross basis and funds on a net basis.

Model 3 — settles both securities and funds on a net basis.

Communication standards and connectivity

In-house solution.

Services

Service

Securities services

National numbering agency services: ISIN, CFl, FISN
Cash account and other cash services
Triparty services

Trade repository services

Legal entity identifier (LEI) services
Information services

Valuation services

Technological solutions

E-voting platform

Funds order routing platform
Crowdfunding platform

None of the above

Other

I S R
z
o

NN

M Transfer Agent, Indenture Trustee, DR Custodian, KDR
Depositary, Fund Administration, etc.
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Data & statistics

Indicator Measure Volume
Annual fee income (revenue from core CSD services) USD thousand 305,598
Annual revenue from other activities USD thousand 63,925
Number of CSD accounts (Total) items 12,159
Number of omnibus accounts items 11,965
Number of beneficial owner accounts items 194
Number of domestic participants items 585
Number of non-domestic participants items 808
Number of eligible domestic issues items 141,563
Number of eligible non-domestic issues items -

Value of assets under custody (Total) USD min 5,418,124
Value of assets under custody (Domestic issues) USD min 5,418,124
Value of assets under custody (Non-domestic issues) USD min -
Number of securities instructions settled items 59,739,540
Value of securities instructions settled USD min 8,281,889
Number of corporate action events handled by CSD items -

Value of corporate action events handled by CSD USD min 893,191

Proxy voting

M Proxy voting is allowed.

Comment:

The KSD provides proxy voting services for securities in custody according to requests of issuers and beneficial owners.
Shareholders can directly exercise their voting rights by attending the general meeting or using KSD's e-voting system.

Foreign investment restrictions and investor disclosure requirements

M Foreign nominee holder concept is allowed by law.
Comment:
KSD account structure is a two-tiered system composed of proprietary portion and client portion. Participants open accounts
at the KSD and their clients deposit securities through the participants, who are usually financial institutions including brokers,
banks and insurance companies. The KSD manages the participants’ account book and beneficial owners are recorded in the
clients’ account book managed by the participants.
M Investor disclosure requirements.
Comment:
The FSC and the KRX regulate investor disclosure requirements according to related laws and regulations.
Shareholders who own more than 5% of shares issued by a listed company have to report their holdings to the FSS and the
KRX. In case of a change of more than 1% of the total number of shares held by shareholders, the fact shall be reported to
the regulators (Financial Investment Services and Capital Market Act (FSCMA) Article 147).
The executive officers of listed companies shall report their holdings to the FSC and the KRX (FSCMA Article 173).
As for foreign investors, their brokers or custodians shall report their transactions of listed securities and outstanding
balance to the regulators. (Article 6-8 of Financial Investment Business Regulation).

Key events in the post-trade industry in 2021

KSD was designated as the administrator of the Korea Overnight Financing Repo rate (KOFR), the risk-free rate (RFR) of
Korea, and began publishing KOFR from November 25, 2021.

From November 12, KSD launched a platform to support the fractional trading of U.S. shares (equity and ETFs) with 20
securities firms on board. Each firm will begin providing the service to their customers once they become operationslly
ready.
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On October 18, KSD launched VentureNet, a platform to support the venture capital (VC) industry. VentureNet connects
local market players, enabling them to process instructions and many other back-office operations in a more automated
setting.

On June 28, KSD expanded the service scope of FundNet, a centralized platform for the investment fund industry, to
include privately placed funds. The service will greatly increase the transparency of private fund investing by adopting

standard codes for unregistered assets, etc.
Key events in the post-trade industry in 2022 (expectations)

KSD sighed MOUs with Euroclear and Cleastream on November 29 and December 1, respectively, to reinstate omnibus
accounts for Korean treasury bond (KTB) investment, which will make the KTB market more accessible to foreign investors.
In line with the revised tax law which grants exemption from interest and capital gains tax on KTB investment by foreign
investors, KSD is implementing the ICSD omnibus account system which is expected to go live in 2023.

From September 26, KSD commenced services to support fractional share trading for domestic stocks. Securities firms will
collect fractional orders from investors, compile them, and place the order on the exchange. After the trade is executed,
the full shares will be entrusted to KSD, which will register the beneficiary certificates for the fraction of the share.

The establishment of an alternative trading system (ATS) in Korea is underway. KSD contributed capital to Nextrade which
was launched on November 11 and is expected to be approved for ATS business in 2023. Once operational, KSD will be

responsible for the settlement of the ATS transactions.

Links

Inbound Outbound
Euroclear

Clearstream
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Kyrgyz Republic

31.12.2024

Overview
Country'’s ratings:

Agency Rating

Moody's B3

Fitch B

S&P B+

Local currency Kyrgyzstani som KGS
Conversion rate into USD 1USD = 87,00 KGS (31-Oek-2024)
Regional association AECSD

Full time employees 8

17.269% — Brokerage companies

21,588% — YacTHble/Oopyrue yuypexaneHus
Ownership 5,453% — Banks

5.682% — Kyrgyz Stock Exchange

50% — Ministry of Finance of the Kyrgyz Republic

Banking license
National numbering agency (NNA for ISIN, CFI, FISN)
ISIN
LOU for LEI
Dematerialized form of securities M—%
M  Omnibus

Segregated
Hybrid (with individual client segregation or end investor
segregation)

Account structure

DVP solution |
SWIFT
Proxy voting o
Foreign nominee holder concept ]
Foreign investment restrictions
) ) Euroclear
Links with ICSDs
Clearstream

Market participants (infrastructure)

Market participant Name

State Service for Regulation and Supervision of the Financial

Regulator Market under the Ministry of Finance and Commerce of the
Kyrgyz Republic

Self-regulated organisations Not applicate

Stock exchanges CJISC Kyrgyz Stock exchange

Clearing organizations CJSC Central depositor.

Central securities depository CISC Central depository

Other Registrars
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http://www.fsa.kg
http://www.fsa.kg
http://www.fsa.kg
http://www.kse.kg
http://www.cds.kg
http://www.cds.kg

Financial instruments accepted for deposit and/or settlement

Type Yes /No
Equities ]
Mutual funds
Government Debt v
Corporate Debt ]
Other v

Settlement cycles

Type of financial instruments On-exchange
Equities T+0, T+3
Bonds T+0, T+3

DVP bis settlement model

OTC
Information not available

Information not available

Type Yes / No

Model 1 M Exchange trading, On-exchange trading
Model 2 M  Exchange trading of corporate securities
Model 3 M  Exchange trading of corporate securities

Model 1 — settles securities and funds on a gross and obligation-by-obligation basis.
Model 2 — settles securities on a gross basis and funds on a net basis.
Model 3 — settles both securities and funds on a net basis.

Communication standards and connectivity

EDI channel Format
ISO 20022
SWIFT ISO 15022

Other

ISO 20022
SPFS SWIFT

Other
In-house solution

External solution

Other
Services
Service Yes /No
Securities services v
National numbering agency services: ISIN, CFl, FISN
Cash account and other cash services
Triparty services
Trade repository services
Legal entity identifier (LEI) services
Information services |

X

Valuation services

X X §
%]
~
z
o

XN ANANXNXMK N
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X

Technological solutions

E-voting platform
Funds order routing platform
Crowdfunding platform
None of the above
Other

Data & statistics
Indicator Measure Volume
Annual fee income (revenue from core CSD services) USD thousand 192,4
Annual revenue from other activities USD thousand 177
Number of CSD accounts (total) items 801
Number of omnibus accounts items 570
Number of beneficial owner accounts items 68
Number of domestic participants items 77
Number of non-domestic participants items 38
Number of eligible domestic issues items 1524
Number of eligible non-domestic issues items 73
Value of assets under custody (Total) USD min 469.4
Value of assets under custody (Domestic issues) USD min 83.6
Value of assets under custody (Domestic issues) USD min 385.8
Number of securities instructions settled items 1762
Value of securities instructions settled USD min 60.09
Number of corporate action events handled by CSD items 20
Value of corporate action events handled by CSD USD min 1.37

Proxy voting
M  Proxy voting is allowed/not allowed.
Foreign investment restrictions and investor disclosure requirements

M List any restrictions.

Foreign investors can open cash and securities accounts in local banks and depositories.
Additional information:

The concept of foreign nominal holders is established at the legislative level.

Key events in the post-trade industry in 2024

The implementation of the electronic document management system (EDMS) has been finalized.
The authorized share capital has been increased.

Key events in the post-trade industry in 2025 (expectations)

The following priority areas of work for JSC “Central Depository” for 2025-2026 have been identified, along with the key
measures to achieve the set goals, aimed at ensuring uninterrupted provision of high-quality services to the clients of the
Central Depository that meet their expectations and requirements and comply with international standards;

Granting JSC Central Depository the legal status of a central depository at the legislative level;

Expansion of the scope of functional tasks of JSC Central Depository;

Automation of depository operations;
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Expansion of inter-depository relations;
Improvement of the organizational structure and human resources policy.

Links
Internal External
Belarus (FOP) Belarus (FOP)
Russia (FOP) Russia (FOP)

Kazakhstan (FOP) Kazakhstan (FOP)
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& Russia

31.12.2025

Overview
Country'’s ratings:

Agency

Moody's

Fitch

S&P

Local currency
Conversion rate into USD
Regional association

Full time employees

Ownership

Banking license

National numbering agency (NNA for ISIN, CFI, FISN)

ISIN
LOU for LEI

Dematerialized form of securities

Account structure

DVP solution
SWIFT

Proxy voting

Foreign nominee holder concept

Foreign investment restrictions

Links with ICSDs

Market participants (infrastructure)

Market participant

Regulator

Self-regulated organisations

Stock exchanges

Clearing organizations

Rating

Russian Ruble (RUB)

1USD =77.2733 RUB (09-Dec-25)
AECSD

850

99.9% — Stock Exchange / Trading Platforms
0.1% — Other

M (a special type of banking licence permitting to open
bank accounts and to conduct cash transactions)

4]
|
™
M —100%

M  Omnibus (Multi-level system: holdings are recorded
collectively, without individual client breakdown)

Segregated (“Flat” system: holdings are recorded on an
individual client or ultimate investor basis)

Hybrid (with individual client segregation or end investor
segregation)

]

NN N ©

M Euroclear
M Clearstream

Name

Central Bank of the Russian Federation

Ministry of Finance of the Russian Federation

Federal Tax Service of the Russian Federation

Federal Antimonopoly Service of the Russian Federation

National Association of Participants of the Securities Market

NAUFOR

Moscow Exchange

National Clearing Centre (NCC)



http://aecsd.org
http://www.cbr.ru
http://www.minfin.ru
http://www.nalog.ru
http://www.fas.gov.ru
http://www.naufor.ru
http://www.naufor.ru
http://www.moex.com
http://www.nationalclearingcentre.com

Central securities depository National Settlement Depository (NSD)

Registrars, custodians, brokers and dealers, asset managers,
specialized depositories (fund administrators), trade
repositories, investors

Other

Financial instruments accepted for deposit and/or settlement

Type Yes / No
Equities ]
Mutual funds v
Government Debt v
Corporate Debt ]

M Depositary receipts, Eurobonds, mortgage participation
certificates, global clearing certificates

Other

Settlement cycles

Type of financial instruments On-exchange OTC
Equities T+ T+n
Bonds T+1 T+n

DVP bis settlement model

Type Yes /No

Model 1 M  Over-the-counter (OTC) trading; Exchange trading
Model 2 M  Over-the-counter (OTC) trading; Exchange tradin
Model 3 M Exchange trading

Model 1 — settles securities and funds on a gross and obligation-by-obligation basis.
Model 2 — settles securities on a gross basis and funds on a net basis.
Model 3 — settles both securities and funds on a net basis.

Communication standards and connectivity

EDI channel Format Yes / No
ISO 20022 M
SWIFT ISO 15022 ]
Other
ISO 20022 M
SPFS SWIFT M
Other M Client-specific formats

M  Financial Messaging
Platform (Transit 2.0)

In-house solution

External solution

Other
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Services

Service Yes / No
Securities services v
National numbering agency services: ISIN, CFl, FISN ]
Cash account and other cash services v
Triparty services ]
Trade repository services |
Legal entity identifier (LEI) services ]
Information services ]
Valuation services v
Technological solutions ]
E-voting platform |
Funds order routing platform ]
Crowdfunding platform ]
None of the above
Other

Proxy voting

M  Proxy voting is permitted.

Comment:

Shareholders may exercise their voting rights by proxy, except at general meetings of shareholders and other meetings
required by law.

Foreign investment restrictions and investor disclosure requirements

Restrictions on transactions (deals) with persons registered or controlled by persons registered in foreign states that carry out
unfriendly actions against the Russian Federation.

Additional information:

M The concept of foreign nominee holders has been established at the legislative level.

Foreign investors may invest in the local market on the same terms as domestic investors.

M The activities of foreign investors are governed by local legislation, which provides general guarantees for the rights

of foreign investors regarding their investments and receipt of income.

M Restrictions apply to investments in local companies (banks, insurance companies, strategic enterprises, etc.).

M  Foreign investors are required to notify local authorities upon exceeding shareholding thresholds in securities (5%, 10%,
15%, 20%, 25%, 30%, 50%, 75%, or 95% of voting rights).

M Certain restrictions may be introduced by companies in accordance with their internal corporate documents. Local
authorities monitor foreign ownership levels and may periodically issue requests for disclosure of beneficial ownership
structures to shareholders, registrars, or depositories.

Key events in the post-trade industry in 2025

The newly adopted strategy has provided a strong impetus for developing complementary depository services. We

have formulated a new concept “Depository as a Service” which envisions building a comprehensive depository services
ecosystem for end clients in a B2B2C model;

We continued enhancing the E-voting online service. This solution enables stock issuers, asset management companies,
and governing bodies to prepare and conduct shareholder or management votes on matters requiring collective decisions
quickly and efficiently, offering voters a simple, reliable, and free voting mechanism;

The “Bridge” service, designed to transform the process of transferring securities, allows investors to move assets between
custodians swiftly and securely without having to sell their holdings. The service creates a unified digital space, integrating
all market participants into a single system;
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The Unified Corporate Actions Portal is launched and will become the central hub for interaction between NSD customers
and their clients;

We advanced the Funds Platform to the Funds Ecosystem, which combines multiple functions: a subscription/redemption
interface for fund units, a gateway for brokers, asset managers, and registrars to exchange unit-related orders, and
integrated banking services;

We launched the data product “Corporate Information Hub” —a new technological solution that serves as the central
point for collecting, analyzing, and delivering up-to-date corporate data to address key business challenges in the financial

market.
Links
Domestic Foreign
DVP FOP DVP FOP
Armenia v Armenia v
Azerbaijan |
Belarus v Belarus ]
Georgia M
Kazakhstan | v Kazakhstan | v
Kyrgyzstan | Kyrgyzstan |
Tajikistan |
Clearstream | v Clearstream | v
Euroclear ] | Euroclear ] |
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Tajikistan

27.01.2022

Overview
Country'’s ratings:

Agency Rating
Moody's B3
Fitch N/A
S&P B3
Local currency Tajikistani Somoni (TJS)
Conversion rate into USD 1USD =10.2024 T3IS (31-Dec-21)
Regional association AECSD
Full time employees 3
Shareholding structure 100% — Private/Other Institutions
Banking license
National numbering agency (NNA for ISIN, CFI, FISN) |
ISIN 4}
LOU for LEI
Dematerialized form of securities v
M  Omnibus

Segregated
Hybrid (with individual client segregation or end investor
segregation)

Account structure

DVP solution |
SWIFT
Proxy voting
Foreign nominee holder concept ]
Foreign investment restrictions
) ) Euroclear
Links with ICSDs
Clearstream

Market participants (infrastructure)

Market participant Name

Agency for the Development of Capital Market and

Regulator . . . .
9 specialized registrar under the Ministry of Finance

Self-regulated organisations -

Stock exchanges OJSC “Central Asian Stock Exchange”

Settlement bank

Clearing organizations Government Savings Bank of the Republic of Tajikistan
“Amonatbonk”
Central securities depository CJSC “Central Depository”

Other Registrars


http://aecsd.org
www.moliya.tj
www.moliya.tj
www.case.com.tj
www.amonatbonk.tj
www.amonatbonk.tj
www.csd.tj

Financial instruments accepted for deposit and/or settlement

Type

Equities

Mutual funds
Government debt
Corporate debt

Other

Settlement cycles

Type of financial instruments
Equities
Bonds

DVP bis settlement model

Type

Model 1
Model 2
Model 3

Model 1 — settles securities and funds on a gross and obligation-by-obligation basis.

Yes/No

X N XXX

ON-EXCHANGE
T+0, T+2
T+0, T+2

Yes/No
|

Model 2 — settles securities on a gross basis and funds on a net basis.

Model 3 — settles both securities and funds on a net basis.

Communication standards and connectivity

EDI channel

SWIFT

In-house solution
External solution

Other

Services

Service

Securities services

National numbering agency services: ISIN, CFl, FISN
Cash account and other cash services
Triparty services

Trade repository services

Legal entity identifier (LEI) services
Information services

Valuation services

Technological solutions

E-voting platform

Funds order routing platform

Format
ISO 20022
ISO 15022
Other

NSNS
Q
z
o

XN KKA

X X X

oTC

XXX K
2
pa
o

X N
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X

Crowdfunding platform

None of the above
Other

Data & statistics
Indicator Measure Volume
Annual fee income (revenue from core CSD services) USD thousand 100
Annual revenue from other activities USD thousand -
Number of CSD accounts (total) items 1
Number of omnibus accounts items 1
Number of beneficial owner accounts items -
Number of domestic participants items n7
Number of non-domestic participants items 8
Number of eligible domestic issues items 8
Number of eligible non-domestic issues items -
Value of assets under custody (Total) USD min 293
Value of assets under custody (Domestic issues) USD min 293
Value of assets under custody (Domestic issues) USD min -
Number of securities instructions settled items -
Value of securities instructions settled USD min -
Number of corporate action events handled by CSD items 16
Value of corporate action events handled by CSD USD min 7.64

Proxy voting
Proxy voting is allowed.
Foreign investment restrictions and investor disclosure requirements

M No restrictions. Foreign investors can open Cash accounts with local banks, Custody accounts with local custodians or
securities accounts with registrar(s).

M Foreign nominee holder concept is allowed by law.

M Foreign investors are permitted to invest in local market under the same terms and conditions as local residents.

M The activity of foreign investors is regulated by the local law, which sets out the general guarantees of the rights of foreign
investors with regards to investments and receiving income.

Restrictions associated with investment in local companies (Banks, Insurance companies, Strategic enterprises and etc.).
Foreign investor should notify local authorities if its holding breaches a particular percentage threshold (for example 5, 10, 15,
20, 25, 30, 50, 75 or 95% of voting rights).

M Certain restrictions may also be imposed by companies in accordance with their by-laws. Local authorities tend to monitor
foreign ownership levels and may occasionally request an owner, a registrar or a custodian to disclose details of ownership.

M There are no general restrictions on foreign ownership on local corporate and government bonds, however such restrictions
may be stipulated in the terms and conditions of each particular bond issue.

Key events in the post-trade industry in 2021

Obtainment of a legal entity identifier (LEI).
Chairmanship of AECSD in 2023.
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Key events in the post-trade industry in 2022 (expectations)

Obtainment of a Paying Agent’s license.

Expanding external links, opening nominee accounts with foreign CSDs.
Connection to SWIFT.

International AECSD Conference and AECSD’s AGM in Tajikistan.

Links

Inbound Outbound

Russia
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@ Turkiye

31.12.2024

Overview
Country'’s ratings:

Agency

Moody's

Fitch

S&P

Local currency
Conversion rate into USD
Regional association

Full time employees
Ownership

Banking license

National numbering agency (NNA for ISIN, CFI, FISN)
ISIN

LOU for LEI

Dematerialized form of securities
Account structure

DVP solution

SWIFT

Proxy voting

Foreign nominee holder concept
Foreign investment restrictions

Links with ICSDs

Market participants (infrastructure)

Regulator

Self-regulated organisations
Stock exchanges
Clearing organizations

Central securities depository

Other

Rating

B1

BB-

BB-

Turkish Lira (TRY)

1USD = 35,224 TRY (31-Dec-24)
AECSD, ECSDA, AMEDA, ACG
In the range of 300 - 350

64.9% — Clearing Venue
30.1% — SE/Trading Venues
5% — Private/Other Institutions

(S 3 3 R R

M Omnibus (Only Foreign CSDs and intermediary
institutions that hold general custody license can open
omnibus accounts at MKK for Turkish Government Debt
Securities holdings)

M Segregated

M  Hybrid (with individual client segregation or end investor
segregation)

Other

]

M  Euroclear

Capital Markets Board of TUrkiye

Central Bank of Turkiye

Ministry of Trade

Turkish Capital Markets Association (TSPB)
Borsa Istanbul A.S

Takasbank A.S

Merkezi Kayit Kurulusu A.S. (MKK)

Investment firms (banks, brokerage houses), issuer,
commodity market intermediary institutions (CMIl), licensed
warehouses, authorized classifiers
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Financial instruments accepted for deposit and/or settlement

Type Yes / No

M  Including bearer shares and crowdfunding shares that
Equities are monitored on MKK's Bearer Shares Registry System
(HPKS) and Crowdfunding System (KFS) respectively

Mutual funds ]
Government Debt v

v Including debt holdings monitored in the Crowdfunding

Corporate Debt
System (KFS)

M ETFs, commercial papers, bank bills, government lease
certificates, private sector lease certificates, electronic
warehouse receipt, real estate certificates, gold backed
Other lease certificates, gold backed bonds, convertible bonds,
foreign exchange government certificates, foreign exchange
government bonds, warrants, asset backed securities,

covered bonds, real estate certificates, sukuk and other

instruments

Settlement cycles

Type of financial instruments On-exchange OTC

Equities T+2 T+0

Bonds T+0 T+0

DVP bis settlement model

Type Yes /No

Model 1 M OTC and Off-exchange broker-to-custodian trades
Model 2

Model 3 M On-exchange

Model 1 — settles securities and funds on a gross and obligation-by-obligation basis.
Model 2 — settles securities on a gross basis and funds on a net basis.
Model 3 — settles both securities and funds on a net basis.

Communication standards and connectivity

EDI channel Format Yes / No
1ISO 20022 v

SWIFT 1ISO 15022 |
Other
ISO 20022

SPFS SWIFT
Other

M The depository system
In-house solution of MKK is an inhouse
developed solution

External solution

Other
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Services

Service

Securities services

National numbering agency services: ISIN, CFl, FISN

Cash account and other cash services

Triparty services

Trade repository services

Legal entity identifier (LEI) services

Yes / No

M  In addition to registered shares of listed companies, MKK
provides services for private shares through its Bearer Shares
Registry System; (HPKS). The system enables shareholders

to monitor their bearer shares on MKK's e-INVESTOR
application and to register their shares (new shareholders)

M Although MKK does not manage cash accounts, it
facilitates cash services related to corporate actions, such as
dividend and interest payments

M

Trade Repository (TR) and Reporting services are comprised
of:

Electronic Trade Repository (e-VEDO in Turkish), Investor Risk
Monitoring System (YRTS in Turkish), PUSULA Intermediary
Institutions, Central Electronic Transmission Gathering and
Analysis System (MEVITAS), Data Analysis Platform (VAP in
Turkish) GEFAS Real Estate Based and Developing Financial
Instruments Information System (both explained under
Information Services).

E-VEDO platform centrally collects and maintain records of
all derivative contracts via an electronic platform and collects
transactions carried out by intermediary institutions and
resident legal entities regarding debt instruments as defined
in relevant legislation, by using XML file upload based on

T+1 and T+0 reporting for derivative transactions and fixed
income reporting for debt instruments.

As part of the TR services; MKK established the Investor Risk
Monitoring System (IRMS) as per its trade repository role.
IRMS aims monitoring of systemic risks and providing a
system to measure the risks of intermediary institutions and
their clients (investors) who engage in margin trading, short
selling and securities lending transactions.

MKK’s “Pusula Intermediary Institutions MKK Data Analysis
Platform” enables reporting of portfolio and investor data of
Intermediary Institutions in various breakdowns. The data

in the platform provides an opportunity for intermediary
institutions to assess and analyse their comparative position
in capital markets within their peer groups.

MEVITAS (Central Electronic Transmission Gathering and
Analysis System) is a system application which allows
members to request non-standard and historical data in the
in Central Dematerialized System (CDS) environment. By
using MEVITAS participants can to control their operational
transactions quickly and effectively
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Information services

Valuation services

Technological solutions

E-voting platform

Funds order routing platform

Crowdfunding platform

Non-Categorized Services

Additional Services

M

MKK's Data Analysis Platform, VAP presents capital markets
data, especially the data held in KAP, CDS, and the e-GEM,
for the use of all market participants. MKK manages operates
the Public Disclosure Platform (KAP), an electronic system
through which electronically signed

notifications required by capital markets and Borsa Istanbul
regulations are publicly disclosed (material events, corporate
action notifications, financials, etc.) by issuers, investment
firms, portfolio management companies, audit firms and
funds.

Within the scope of the International Project of COMCEC
Real Estate Securities Centralized Trading Link (CRESCENT),
MKK has been assigned to establish GEFAS which has

been developed to improve transparency and efficiency

in capital markets by facilitating access to product, issuer
and performance information on Lease Certificates, Real
Estate Investment Company Shares (REIC) and Real

Estate Investment Funds (REIT) traded in Borsa Istanbul,
hence supporting diversification of investors investment
alternatives in real estate through capital market instruments
and to publish international data under the scope of sharing
real estate financial instruments traded in the capital
markets of COMCEC members.

MKK's Investor Services includes an electronic platform called
e-INVESTOR where investors can view account status and
portfolio distribution of their accounts, put/remove freeze on
their securities, access corporate actions information on their
shares, receive periodic notifications with regards to their
transactions, monitor their limits on Crowdfunding platforms
and remotely open investment accounts at intermediary
institutions. MKK also offers Call Center services for all
stakeholders via MKK Communication Center (MIM).

|
|

MKK's e-GEM is an electronic general meeting system that
provides electronic participation, proxy and voting in general
meeting with live broadcast capability.

M

MKK's Crowdfunding System (KFS) is a platform that
facilitates crowdfunding processes on the basis of equity
and debt instruments, where trustees entrepreneurs or
entrepreneurial companies seeking funding, as well as
investors, can participate and carry out their transactions.

M

MKK carries out the dematerialization procedures of
electronic warehouse receipts (e-Warehouse Receipts) issued
by licensed warehouses for agricultural products, as well as
their electronic registration, reporting, and the managing
operations regardingothese instruments and related rights.
In addition to e-GEM, MKK offers a range of corporate
governance services, including the Electronic Board of
Directors System (e-BDS), which enables Board of Directors,
executive, and committee meetings (e.g., credit committees)
to be conducted virtually.
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Data & statistics

Indicator Measure Volume
Annual fee income (revenue from core CSD services) USD thousand 56.51
Annual revenue from other activities USD thousand 6.677
Number of CSD accounts (total) items 85.842.060
Number of omnibus accounts items 2

Number of beneficial owner accounts items 85.842.058
Number of domestic participants items 123
Number of non-domestic participants items 1

Number of eligible domestic issues items 1975
Number of eligible non-domestic issues items 0

Value of assets under custody (Total) USD min 562.916,39
Value of assets under custody (Domestic issues) USD min 562.867,17
Value of assets under custody (Domestic issues) USD min 49,22
Number of securities instructions settled items 1.058.623.439
Value of securities instructions settled USD min 9.660.333
Number of corporate action events handled by CSD items 8.504
Value of corporate action events handled by CSD USD min 25376

Proxy voting

M  Proxy voting is allowed.

Comment:

Turkish Commmercial Code requires listed companies to hold physical and electronic general meetings at the same time.

MKK launched the Electronic General Assembly System (e-GEM) in October 2012 as the single electronic platform in TUrkiye

for general meetings of listed and non-listed companies. One of the features of e-GEM is electronic proxy assignment. On

the system, holders could assign their rights to their proxies — and also give instructions about their vote — by using secured
electronic signatures. Local custodians can vote as proxy on e-GEM and no physical “Power of Attorney” is required at the
meetings. In case of in-person attendance, the person representing the local custodian has to submit a document proving that
he/she is the authorized representative of the local custodian.

Foreign investment restrictions and investor disclosure requirements

List any restrictions.

M  No restrictions (i.e. Foreigners can open Cash accounts with local banks, Custody accounts with local custodians or
securities accounts with registrar(s)).

Additional information:

M  Foreign nominee holder concept is allowed by law.

Comment:

MKK operates a beneficial owner-based system in Turkiye. However, foreign CSDs subject to the official approval of the

Capital Markets Board of TUrkiye and intermediary institutions that hold general custody license are allowed to open omnibus
accounts at MKK for their foreign ‘institutional’ clients and ‘funds’ clients and only for holding Government Debt Securities. It
is not allowed for local (real and institutional) investors and real foreign investors to hold securities in the omnibus accounts.
Omnibus accounts can hold only client securities. It is not allowed for foreign CSDs or intermediaries to put their own holdings
in the omnibus accounts and commingle them with the client holdings. It is also legally recognized that the securities in the
omnibus accounts belong to clients/investors but not to account providers. There are efforts underway to add new security
types under the scope of the omnibus accounts regulations.

M Foreign investors are permitted to invest in local market under the same terms and conditions as local residents.

M  The activity of foreign investors is regulated by the local law, which sets out the general guarantees of the rights of foreign
investors with regards to investments and receiving income.

Restrictions associated with investment in local companies (Banks, Insurance companies, Strategic enterprises and etc.)
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M  Foreign investor should notify local authorities if its holding will breach a particular percentage threshold (for example 5,10
or 95% of voting rights).

Comment:

If and when direct or indirect shares or voting rights of an individual or legal entity or of other individuals or legal entities
acting together with that individual or legal entity in the capital of a publicly traded issuer reach or fall below 5%, 10%, 15%, 20%,
25%, 33%, 50%, 67% or 95%, the disclosure obligation is performed by the above said investors. Moreover, if and when direct or
indirect shares or voting rights of investment funds belonging to a founder in the capital of an issuer reach or fall below 5%, 10%,
15%, 20%, 25%, 33%, 50%, 67% or 95%, a disclosure obligation must be submitted by the above said founder. In the event that the
direct share of a real or legal person in the capital of the listed company reaches or falls below these ratios, the disclosure to be
made by such persons is made by MKK.

Certain restrictions may also be imposed by companies in their by-laws. Local authorities tend to monitor foreign ownership
levels and may occasionally request an owner, a registrar or a custodian or CSD to disclose details of ownership.

M There are no general restrictions on foreign ownership on local corporate and state bonds, however such restrictions may

be stipulated in the terms and conditions of each particular bond issue.
Key events in the post-trade industry in 2024

Authorized by the Capital Markets Board of Turkiye (CMB), MKK has been designated as the “Infrastructure Provider for the
Capital Markets Risk Center.”

MKK has been authorized by the Capital Markets Board of Turkiye (CMB) to serve as the “Infrastructure Provider
responsible for the Recording and Monitoring of Crypto Asset Transactions through Integration with Crypto Asset Service
Providers.”

The Ministry of Youth and Sports has authorized MKK to serve as the official “Service Provider for Electronic General
Meeting and Electronic Board of Directors for Sports Clubs.”

The Crypto Assets Central Registry System (KVMKS), developed and operated by MKK under the regulations of the Capital
Markets Board of Turkiye (CMB), is designed to record transactions and holdings of crypto asset service providers, and to
reconcile holdings between platforms and custodian institutions. Moreover, investors will be able to monitor their crypto
asset holdings through MKK'’s e-INVESTOR application.

e-GMS usage scaled up and internationally recognized: In 2024, 659 general meetings were held via e-GMS with 20,285
online participants, streaming ~712 hours across 491 venues in 35 provinces and with participation from 39 countries; and
the maximum number of participants in a single meeting reached 813, highlighting the system'’s efficiency in supporting
broad investor engagement and strengthening corporate governance practices. OECD also showcased e-GMS as a global
best-practice example.

The joint Conference and General Meetings of the Association of Eurasian Central Securities Depositories (AECSD) and the
Africa & Middle East Depositories Association (AMEDA) were hosted in Istanbul in 2024.

Key events in the post-trade industry in 2025 (expectations)

New securities types will be introduced for custody and settlement.

MKK plans to implement a document management system which will ensure the provision, sharing, updating and rapid
transmission of documents required for account opening between foreign stakeholders.

In the scope of shortening the settlement cycle in the Equity Market to T+1, application development activities are being
carried out on the Central Dematerialized System (MKS) and the Public Disclosure Platform (KAP), while processes related
to regulatory arrangements, compliance, reporting, external stakeholder communication, and integration testing are
ongoing.

The adoption of distributed ledger technologies (DLT) will continue to expand, with priority projects focusing on bond
transaction automation, tokenization of alternative assets, and interoperability with traditional systems.

New international and local CSD links through omnibus accounts will enhance cross-border integration, facilitating foreign
investors’ access to Turkish government securities.

Links
Inbound Outbound
Euroclear (ICSD) Austrian CSD (OeKB)

Azerbaijan CSD (MDM) Azerbaijan CSD (MDM)
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- Uzbekistan

31.12.2024

Overview
Country'’s ratings:

Agency

Moody's

Fitch

S&P

Local currency
Conversion rate into USD
Regional association

Number of employees (full time)

Ownership

Banking license

National numbering agency (NNA for ISIN, CFI, FISN)
ISIN
LOU for LEI

Dematerialized form of securities
Account structure

DVP solution
SWIFT

Proxy voting

Rating

Uzbek Sum (UZS)
1USD =12 920,48 UZS (31.12.2024)
AECSD, ACG, ANNA

44

100 % is owned by the Central Bank of the Republic
of Uzbekistan

Pursuant to the Law of the Republic of Uzbekistan No.
ZRU-387 “On the Securities Market,” the Central Depository
of Securities bears the exclusive responsibility for cash and
securities settlement under regulated securities trades.

X N~

Omnibus

Segregated

Hybrid (with individual client segregation or end
investor segregation)

SHNK J

&

|

According to Law No. ZRU-370 of the Republic of
Uzbekistan On Joint-Stock Companies and Protection of
Shareholder Rights, shareholders may participate in general
shareholder meetings either directly or through their proxy.
A proxy acts based on a written power of attorney, which
must clearly identify both the principal and the proxy.
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Foreign nominee holder concept

Foreign investment restrictions

Links with ICSDs

Market participants (infrastructure)

Market participant

Regulator

Self-regulated organisations

Stock exchanges

Clearing organizations

Central securities depository

Other

M  Presidential Decree No. PP-291 of the Republic of
Uzbekistan On Additional Measures to Develop the Capital
Market defines a foreign nominee holder as a foreign
investment intermediary, foreign or international central
securities depository designated by the securities market
governmental authorities of the Republic of Uzbekistan
following discussions with the Central Bank of the Republic
of Uzbekistan authorised to conduct professional activities,
such as:

act on behalf of their foreign clients (foreign beneficial

owners or other foreign nominee holders);

carry out securities settlements (in the case of being

foreign or international central securities depositories);

carry out settlements on cash and securities for their

foreign clients based on settlements from a foreign

or international central securities depository following

trading on foreign exchanges regulated by a foreign

securities market regulator;

transfer, register, keep records of, safeguard, and/or

certify rights to securities on behalf of their foreign

clients.
Euroclear
Clearstream
Name

The National agency of perspective projects of the Republic
of Uzbekistan (NAPP), the securities market regulatory
authority

The Central Bank of the Republic of Uzbekistan (cash
settlements of securities trades)

National Association of Investment Institutions

The Republican Stock Exchange “Toshkent”

Corporate securities market

n

Joint-Stock Company “Central Securities Depositor:

Government securities market

The Uzbek Republican Currency Exchange

Joint-Stock Company “Central Securities Depository”

Investment intermediaries

Financial instruments accepted for deposit and/or settlement

Type
Equities

Mutual funds

Government Debt
Corporate Debt
Other

Yes / No
]

M Custody and administration services for mutual funds
and investment funds

|
|
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Settlement cycles

Type of financial instruments On-exchange OTC Trading
" T+2 (corporate securities T+2 (corporate securities
Equities
market) market)
Bonds T+2 (corporate securities T+2 (corporate securities
market) market)

DVP bis settlement model

Type Yes /No

Model 1

Model 2

Model 3 M OTC, On-excha nge (corporate securities market)

Model 1 — settles securities and funds on a gross and obligation-by-obligation basis.
Model 2 — settles securities on a gross basis and funds on a net basis.
Model 3 — settles both securities and funds on a net basis.

Communication standards and connectivity

EDI channel Format Yes / No
ISO 20022 M
SWIFT ISO 15022 ]
Other
ISO 20022
SPFS SWIFT
Other
]
In-house solution - MyCABINET tool
UzCSD mobile app
External solution
Other
Services
Service Yes / No

Depository Services ]

National numbering agency services: ISIN, CFl, FISN M Automated information system ISIN
Cash account and other cash services M Mobile app (UzCSD) - dividend payment
Triparty services

Trade repository services

Legal entity identifier (LEI) services

M SMSalerts regarding forthcoming income distributions
Information services on securities, provisions of statements of securities accounts
and other relevant reports

Valuation services
Technological services
E-voting platform v
Funds order routing platform
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Crowdfunding platform
None of the above

Other M Keeping registers of shareholders

Data & statistics

Indicator Measure Volume
Annual fee income (revenue from core CSD services) USD thousand 2,768.71
Annual revenue from other activities USD thousand 287.99
Number of CSD accounts (total) items 835,771
Number of omnibus accounts items 57
Number of beneficial owner accounts items 821,816
Number of domestic participants items 832,291
Number of non-domestic participants items 3,480
Number of eligible domestic issues items 2,323
Number of eligible non-domestic issues items -

Value of assets under custody (Total) million USD 16,612.14
Value of assets under custody (Domestic issues) million USD 16,612.14
Value of assets under custody (Non-domestic issues) million USD -
Number of securities instructions settled items -

Value of securities instructions settled million USD -
Number of corporate action events handled by CSD items 171
Value of corporate action events handled by CSD million USD -

Proxy voting

Proxy voting is allowed.

Comment:

According to Law No. ZRU-370 of the Republic of Uzbekistan On Joint-Stock Companies and Protection of Shareholder Rights,
shareholders may participate in general shareholder meetings either directly or through their proxy. A proxy acts based on a
written power of attorney, which must clearly identify both the principal and the proxy.

Foreign investment restrictions and investor disclosure requirements

No restrictions. (i.e. Foreigners can open cash accounts with local banks, custody accounts with local custodians or
securities accounts with registrar(s)).
Comment:
Foreign investors may open cash accounts with local banks or custody accounts with the central securities depository or with
an investment intermediary.
M  The legal framework permits the concept of a foreign nominee holder.
Comment:
The concept of a foreign nominee holder has been approved at the legislative level. Presidential Decree No. PP-291 of
the Republic of Uzbekistan On Additional Measures to Develop the Capital Market defines a foreign nominee holder as a
foreign investment intermediary, foreign or international central securities depository designated by the securities market
governmental authorities of the Republic of Uzbekistan following discussions with the Central Bank of the Republic of
Uzbekistan authorised to conduct professional activities, such as:
act on behalf of their foreign clients (foreign beneficial owners or other foreign nominee holders);
carry out securities settlements (in the case of being foreign or international central securities depositories);
carry out settlements on cash and securities for their foreign clients based on settlements from a foreign or international
central securities depository following trading on foreign exchanges regulated by a foreign securities market regulator;
transfer, register, keep records of, safeguard, and/or certify rights to securities on behalf of their foreign clients.
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M Foreign investors are permitted to invest in local market under the same terms and conditions as local residents.

Comment:

Exceptions:

1. non-residents of the Republic of Uzbekistan and legal entities-residents of the Republic of Uzbekistan, more than fifty (50)
percent of shares (deposits of participants) of which are owned, used and (or) disposed of by non-residents of the Republic
of Uzbekistan, shall also obtain a preliminary permission to purchase shares of banks;

2. legal entities registered in offshore zones are restricted in acquisition of shares of resident banks.

M  The activity of foreign investors is regulated by the local law, which sets out the general guarantees of the rights of foreign

investors with regards to investments and receiving income.

M Restrictions associated with investment in local companies (Banks, Insurance companies, Strategic enterprises and etc.).

1. Prior approval of the Central Bank of the Republic of Uzbekistan for acquisition of shares of the Bank shall be required for
the following persons:

non-residents of the Republic of Uzbekistan;
legal entities- residents of the Republic of Uzbekistan, more than fifty percent of shares (contributions of participants)
of which are owned, used and (or) disposed by non-residents of the Republic of Uzbekistan.

2. legal entities registered in offshore zones are restricted in acquisition of shares of resident banks.

M  Foreign investor should notify local authorities on any event of breaching a particular percentage threshold (for example

5%,10% or 95% of voting rights).

M Certain restrictions may also be imposed by companies in accordance with their by-laws. Local authorities tend to monitor

foreign ownership levels and may occasionally request an owner, a registrar or a custodian or CSD to disclose details

of ownership.

There are no general restrictions on foreign ownership on local corporate and state bonds, however such restrictions may

be stipulated in the terms and conditions of each particular bond issue.

Key events in the post-trade industry in 2024

On 29 March 2024, Joint-Stock Company “Central Securities Depository” opened a correspondent account with the Central
Bank of the Republic of Uzbekistan, and integrated the automated banking system (ABS) of CSD with the Central Bank of
the Republic of Uzbekistan's interbank payment system.

Bank accounts were established for investment intermediaries and the Tashkent Stock Exchange to facilitate trade
settlements.

Dividend payments were made to shareholders of joint-stock companies, including individuals, via the Central Depository’s
mobile application.

Unified for state and corporate bonds and shares is handled by Joint-Stock Company “Central Securities Depository”
record-keeping.

An agreement for correspondent banking was entered into with Bank of Georgia, and a foreign nominee holder account
was established at Joint-Stock Company “Central Securities Depository”.

Implementation of the SWIFT channel configuration for full SWIFT network access was complete, and SWIFT message
formats were developed to align with ISO 15022 and ISO 20022 standards.

The eVOTE platform now supports the hosting of Supervisory Board meetings, as well as General Meetings of Shareholders.
An online identification system and KYC protocols were implemented, a foreign nominee holder details form was
developed.

Key events in the post-trade industry in 2025 (expectations)

Building correspondent banking relationships with J.P. Morgan and OTP Bank, as well as opening foreign nominee holder
accounts for them.
Implementing cash settlement for trades on the government securities market.

Links

NA
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List of member organisations

ARMENIA
Central Depository of Armenia

QOJSC

GEORGIA
Georgian Central Securities
Depository

INDONESIA
Indonesia Central Securities

Depository KSEI

KOREA
Korea Securities Depository

HALLMOHATBHbIN
PACYETHbIN _
OEMO3NTAPUN

RUSSIA

National Settlement Depository

NSD

UZBEKISTAN

State Enterprise “Central Securities Depository” of the Republic of Uzbekistan

AZERBAIJAN
National Depository Center
of the Republic of Azerbaijan

INDIA
Central Depository Services
(India) Limited (CDSL)

IRAN
Central Securities Depository

of Iran (CSDI

KYRGYZSTAN
Central Depository CISC

TAJIKISTAN
Central Depository

(CISC)

BELARUS
Republican Unitary Enterprise

“Republican Central Securities

Depository”

INDIA
National Securities
Depository Limited (NSDL)

A CSD

KAZAKHSTAN
Central Securities

Depository ISC

MONGOLIA
Mongolian Central
Securities Depository (MCSD)

TURKEY
Merkezi Kayit Kurulusu A.S.

MKK
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Hosted by: Merkezi Kayit Kurulusu A.S. (MKK)
AECSD Secretariat: National Settlement Depository (NSD)
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