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The Market & Regulatory Digest provides a scan of
global regulatory changes and market developments from the past quarter.

The Americas

The Ontario Securities Commission (OSC) has analyzed the impact of the move to
a T+1 settlement window found no significant change in the proportion of securities
with failed trades or the proportion of total traded value that failed to settle on time.

The Canadian Securities Administrators (CSA) are adopting in final form the
amendments to National Instrument 94-101 Mandatory Central Counterparty Clearing
of Derivatives. Pending necessary ministerial approvals, the amendments are set to
come into force on March 25, 2026, in all CSA jurisdictions. The CSA also put forward
a notice and request for comment on a proposed new harmonized multilateral
instrument to support capital raising for Canadian businesses and investment
opportunities for eligible investors within participating jurisdictions. The CSA also
extended the comment period for the exchange-traded fund (ETF) regulatory
framework to October 31, 2025.

The CSA is also proposing a multi-year pilot to allow eligible venture issuers to
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voluntarily adopt semi-annual financial reporting. The pilot would provide an exemption for certain venture issuers listed on the TSX
Venture Exchange Inc. or the CNSX Markets Inc. from the requirement to file Q1 and Q3 financial reports. Consultation period ends

December 22, 2025.

The Canadian Securities Exchange (CSE) proposed a mechanism addressing existing inefficiencies in the Canadian trading landscape
related to odd-lot liquidity provisions outside of standard trading hours. The proposed order type offers dealers a streamlined, automated
method to support odd-lot execution during these underserved timeframes. Comments are requested by November 24, 2025, and

implementation is expected in Q2 2026.

The Canadian Investment Regulatory Organization (CIRO) proposed revisions to the Investment Dealer and Partially Consolidated
(IDPC) Rules amendments relating to fully paid securities lending and financing arrangements. Further to the IDPC Rule revisions, CIRO
has also made consequential and clarifying changes to the Draft FPL Guidance and the FPL securities eligibility criteria. Consultation

period ends November 16, 2025.

The British Columbia Securities Commission (BCSC) proposed amendments to BC Instrument 22-502 Registration by the Investment

Industry Regulatory Organization of Canada to delegate additional registration functions to CIRO. CIRO currently performs certain
registration functions for the BCSC with respect to investment dealers and related individual registration categories. The amendments
authorize CIRO to perform the same registration functions with respect to mutual fund dealers and related individual registration

categories. Consultation period ends December 15, 2025.

The U.S. Securities and Exchange Commission (SEC) has analyzed the importance of trustworthy custodians in the crypto asset

market, highlighting the need for effective regulation to protect investors and facilitate the growth of the industry; the SEC also announced
a cross-agency initiative to coordinate efforts enabling the trading of certain spot crypto asset products. The SEC also continues efforts to
assist market participants during implementation of Treasury Clearing Rules



https://www.osc.ca/en/news-events/news/osc-analysis-finds-no-significant-market-disruption-after-move-t1-settlement-window#msdynmkt_trackingcontext=b5bf9605-640d-43e0-ae63-d494f0100100
https://www.osc.ca/sites/default/files/2025-09/csa_20250925_94-101_amendments-counterparty-clearing-derivatives.pdf
https://www.osc.ca/sites/default/files/2025-09/csa_20250925_45-111_prospectus-exemption.pdf
https://www.osc.ca/sites/default/files/2025-09/csa_20250925_45-111_prospectus-exemption.pdf
https://www.securities-administrators.ca/news/csa-extends-comment-period-for-consultation-on-the-exchange-traded-fund-regulatory-framework/?utm_medium=email&utm_campaign=NR_10142025_ETF_extension&utm_source=Envoke-General-Updates&utm_term=CSA-News-Release-%2F-ACVM-Communiqu%C3%A9-de-presse#CP81409
https://www.asc.ca/-/media/ASC-Documents-part-1/Regulatory-Instruments/2025/10/6254032-CSA-Notice-Req-for-Comment-Coordinated-Blanket-Order-51-933.pdf
https://www.osc.ca/sites/default/files/2025-10/cse_20251023_notice-rfc-introduction-of-cse2-olla.pdf
https://www.ciro.ca/newsroom/publications/republication-proposed-amendments-fully-paid-lending-and-financing-arrangements
https://www.bcsc.bc.ca/-/media/PWS/New-Resources/Securities-Law/Instruments-and-Policies/BCN/BCN-202505-October-16-2025.pdf?dt=20251015203519
https://www.sec.gov/newsroom/speeches-statements/peirce-093025-cultivating-confidence-role-custody-institutional-confidence-public-trust-oversight
https://www.sec.gov/newsroom/speeches-statements/sec-cftc-project-crypto-090225
https://www.sec.gov/newsroom/speeches-statements/sec-cftc-project-crypto-090225
https://www.sec.gov/newsroom/press-releases/2025-128-sec-continues-efforts-assist-market-participants-during-implementation-treasury-clearing-rules?utm_medium=email&utm_source=govdelivery

EMEA updates

European Union: The European Union has published a couple of regulations related to the markets in crypto assets regime: the
Commission Delegated Regulation (EU) 2025/1125, supplementing MiCAR with regard to regulatory technical standards specifying the
information in an application for authorization to offer asset-referenced tokens to the public or to seek their admission to trading; and
Commission Implementing Regulation (EU) 2025/1126, laying down implementing technical standards for the application of MiCAR. The
European Union also issued technical information for calculating technical provisions and basic own funds regarding the Commission
Implementing Regulation (EU) 2025/1794.

The European Securities and Markets Authority (ESMA) published an amendment to the European Single Electronic Format
Regulatory Technical Standard to include the 2025 update of the IFRS taxonomy. These standards are currently undergoing the EU
endorsement process, expected to be finalized in early 2026. What's more, ESMA along with the European Banking Authority (EBA)
and the European Insurance and Occupational Pensions Authority (EIOPA) jointly published the fourth annual report on the extent of
voluntary disclosure of principal adverse impacts under the Sustainable Finance Disclosure Regulation. ESMA also proposed key reforms
to settlement discipline, supporting the transition to T+1. The changes aim to enhance settlement efficiency across the EU, facilitate
the transition to a shorter settlement cycle by October 11, 2027, and reduce the administrative burden on central securities
depositories (CSDs) and market participants. Finally, ESMA published its final report on standards under the ESG Ratings Regulation,
covering authorization/recognition, separation of activities and disclosures. The technical standards are set to apply from July 2, 2026.

Deutsche Borse Group and Circle have announced a collaboration to advance stablecoin adoption in Europe, aiming to deliver solutions
for market participants through the deployment of Circle’s EURC and USDC stablecoins via Deutsche Borse Group's infrastructure.

United Kingdom: The Prudential Regulation Authority (PRA) compiled a set of discrete proposals to address newly identified
inconsistencies across various areas of Solvency UK reforms in relation to third-country branches, further streamline the policy framework,
and clarify the expectations for branches. The consultation period ends December 16, 2025. The PRA also put forward proposals to delete
certain regulatory reporting requirements for banks, including an initial set of targeted deletions of whole reporting templates as a first
deliverable.

The Financial Conduct Authority (FCA) consults on progressing fund tokenization, including the introduction of a new model for direct
dealing in funds and a roadmap to advance it and address key barriers. The FCA's proposed rules and guidance aim to support innovation
and growth while maintaining high standards of consumer protection and market integrity. Comment period ends on November 21, 2025.

The Netherlands, Belgium and France: Clearstream Europe AG (CEU) informed clients that it submitted an official request to the
Euronext markets in Paris, Amsterdam and Brussels to allow CEU to become an alternative CSD for the settlement of trades executed on
these markets.

Saudi Arabia: The Capital Market Authority has announced a public consultation on a draft proposal to open the Main Market to all
categories of non-resident foreign investors, allowing them to directly invest in the market without qualification requirements, with a
consultation period ending on October 31, 2025.

Zambia: The Bank of Zambia announced an increase in the withholding tax rate on government securities in Zambia, effective
immediately, with the Bank of Zambia raising the rate to 20% (from 15%).

Nigeria: The Securities and Exchange Commission in Nigeria announced the transition from a T+3 to a T+2 settlement cycle, effective
November 28, 2025, enabling securities and funds to be settled within two business days after a transaction is executed. Nigeria’s Federal
Inland Revenue Service also released a public notice highlighting tax withholding obligations in relation to short-term securities.

Kenya: The Kenya Parliament approved the Virtual Assets Service Providers (VASP) Bill 2025, whose main object is to provide for the
legislative framework to license and regulate the activities of virtual asset service providers in and from Kenya.

West Africa: The AMF-UMOA commenced the migration from omnibus to segregated account at the CSD level with a one-year transition
period. Full compliance from all custodians and CSDs is expected by September 6, 2026.

Bulgaria: The Council of the European Union approved Bulgaria’s adoption of the Euro as its official currency and determined a Bulgarian
lev conversion rate of 1.95583 per euro. Bulgaria is set to join the Euro Area on January 1, 2026.

Russia: RBC’s Russia market offering remains suspended. The EU Commission proposed the 19th package of sanctions against
Russia in September, but its adoption by member states has been delayed indefinitely. Updates to Canada’s policies have resulted in
additional sanctions on Russia under its Special Economic Measures (Russia) Regulations, following the G7 Summit in June 2025.
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https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:L_202501125
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:L_202501794
https://www.esma.europa.eu/sites/default/files/2025-09/ESMA32-1867552937-3765_Final_Report_amending_RTS_on_ESEF__update_2025_with_Annex_VI.pdf
https://www.esma.europa.eu/sites/default/files/2025-09/JC_2025_26_Report_on_PAI_disclosures_under_Article_18_SFDR.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-proposes-key-reforms-settlement-discipline-supporting-transition-t1
https://www.esma.europa.eu/sites/default/files/2025-10/ESMA84-2037069784-1184_Final_Report_on_Technical_Standards_under_ESG_Rating_Regulation.pdf
https://www.clearstream.com/clearstream-en/newsroom/250930-4703498
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/september/insurance-third-country-branches-consultation-paper
https://www.bankofengland.co.uk/prudential-regulation/publication/2025/september/fbd-data-deletion-of-banking-reporting-templates-consultation-paper
https://www.fca.org.uk/publication/consultation/cp25-28.pdf
https://www.clearstream.com/clearstream-en/securities-services/settlement/d25036-4700982
https://cma.gov.sa/en/Market/NEWS/Pages/CMA_N_3885.aspx
https://www.boz.zm/Public_Notice_Increase_in_WithHolding_Tax.pdf
https://home.sec.gov.ng/for-investors/keep-track-of-circulars/circular-on-the-implementation-of-a-new-settlement-cycle-for-equities-transactions-in-the-nigerian-capital-market/
https://www.vitallaw.com/news/nigeria-highlights-wht-obligations-for-short-term-securities/gdn01171386
https://www.parliament.go.ke/sites/default/files/2025-04/THE%20VIRTUAL%20ASSET%20SERVICE%20PROVIDERS%20BILL,%202025%20(2).pdf
https://www.amf-umoa.org/actuality-details?actualiteId=1000217
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250708~b9676a9fa8.en.html
https://eur-lex.europa.eu/eli/reg/2025/1494/oj/eng
https://gazette.gc.ca/rp-pr/p2/2025/2025-09-10/html/sor-dors168-eng.html

APAC updates

Hong Kong: The Hong Kong Monetary Authority (HKMA), People’s Bank of China (PBC), China Securities Regulatory Commission and
State Administration of Foreign Exchange jointly launched a new cross-boundary bond repurchase business. Updates to existing policies
allow overseas institutional investors to participate in onshore repo business and use the obtained RMB liquidity for offshore purposes.
And in another announcement, the PBC will now issue Renminbi Bills through the Central Moneymarkets Unit of the HKMA.

The Securities and Futures Commission (SFC) is consulting on the proposed investor identification regime for the exchange-traded
derivatives market (HKIDR-DM) to further bolster the integrity and sustainable development of Hong Kong'’s capital markets. Consultation
ends December 22, 2025.

China: China Bond issued a notice to optimize account services for overseas institutional investors in the China interbank bond market,
effective September 15, 2025. The PBC outlines the requirements for account opening, including the use of specific application forms, and
establishes a three-month transitional period for the updated forms. China Bond also announced the launch of the centralized bond
lending business, aimed at enhancing market liquidity and improving settlement service efficiency in the interbank bond market.

The Shanghai Futures Exchange (SHFE) expanded the investment scope of qualified foreign investors (QFI) in commodity futures and
options, allowing them to invest in bitumen futures contracts and fuel oil, bitumen and woodpulp options contracts and aiming to increase
market accessibility and diversity for foreign investors.

The Dalian Commodity Exchange (DCE) issued notice on expanding the investment scope of Qualified Foreign Investors in commodity
futures and options, effective from October 28, 2025.

Australia: The Australian Government released an exposure draft of legislation to reqgulate digital asset platforms, aiming to support
innovation and enhance consumer safety in the Australian market. What’s more, ASX has published amendments to the ASX Settlement
Operating Rules, removing requirements for registering as a Securities Lending Participant and reporting certain securities lending activity,
effective September 22, 2025.

India: The Securities and Exchange Board of India (SEBI) proposed amendments to the Master Circular for Foreign Portfolio Investors
(FPI), Designated Depository Participants and Eligible Foreign Investors to simplify regulatory requirements for FPIs investing only in
government Securities. Additionally, following a review SEBI modifies the Block Deal Framework. The framework aims to restrict block
deals to large institutional trades and curbs speculative activity. The changes are intended to increase market integrity, and transparency.
SEBI has also notified issuance of Standard Operating Procedures for offshore derivative instruments by foreign portfolio investors.

Thailand: The Bank of Thailand issued a circular, granting daily end-of-day limit relaxation for non-residents (NRs) holding Thai Baht
(THB) balances in Non-resident Baht Accounts for Securities, allowing them to temporarily maintain THB balances exceeding the THB 200
million end-of-day limit. The effective date of this relaxation is December 1, 2025, subject to certain conditions. (Thai-only source)

The Fiscal Policy Office (FPO), the Securities and Exchange Commission (SEC), the Stock Exchange of Thailand (SET) and the
Federation of Thai Capital Market Organizations (FETCO) have jointly announced the launch of the Thai Capital Market Attractiveness
Initiative. The initiative drives ESG performance disclosure in accordance with ISSB standard, strengthen corporate governance of listed
firms and law enforcement and facilitate foreign investors’ more convenient use of e-proxy voting rights.

Philippines: The Republic of the Philippines Bureau of the Treasury announced the placement of Philippine Peso-denominated
government bonds on Index Watch-Positive for potential inclusion in the J.P. Morgan Government Bond Index—Emerging Markets series.

Indonesia: The Indonesia Clearing and Guarantee Corporation (KPEI) and Bank Indonesia launched the Triparty Agent Repo facility to
support the strategic initiative of 2030 Blueprint for strengthening money and foreign exchange markets, as well as expected to improve
the efficiency of post-trade processing for existing transactions.

Vietnam: The SSC published a resolution on piloting the crypto asset market in Vietnam, which took effect on September 9, 2025, and will
be implemented for a period of five years. The SSC also released a decree to amend and supplement several articles of Decree No.
155/2020/ND-CP, aiming to attract foreign investment and create resources for the country’s economic development by expanding
opportunities for foreign investors to access the country’s securities market.

FTSE Russell announced that Vietnam is to be reclassified from Frontier to Secondary Emerging market status, effective from September
21, 2026.
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https://www.hkma.gov.hk/eng/news-and-media/press-releases/2025/09/20250926-5
https://www.hkma.gov.hk/eng/news-and-media/press-releases/2025/09/20250918-4/
https://apps.sfc.hk/edistributionWeb/api/consultation/openFile?lang=EN&refNo=25CP9
https://www.chinabond.com.cn/chinaBond_en/A147290691/A147292663/202509/t20250925_854775282.html
https://www.chinabond.com.cn/xxwsy/sy_zdgz_ath/202509/t20250911_854758712.html
https://www.chinabond.com.cn/xxwsy/sy_zdgz_ath/202509/t20250911_854758712.html
https://www.shfe.com.cn/eng/CircularNews/Circular/202509/t20250901_828823.html
https://www.shfe.com.cn/eng/CircularNews/Circular/202509/t20250901_828823.html
http://www.dce.com.cn/dceg/content/2025/gg/18623669.html
https://consult.treasury.gov.au/c2025-701519
https://www.asxonline.com/public/notices/2025/september/1015.25.09.html
https://www.asxonline.com/public/notices/2025/september/1015.25.09.html
https://www.sebi.gov.in/legal/circulars/sep-2025/ease-of-regulatory-compliances-for-fpis-investing-only-in-government-securities_96549.html
https://www.sebi.gov.in/legal/circulars/oct-2025/review-of-block-deal-framework_97145.html
file:///C:/Users/315142638/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/GELHPNOC/Additional%20Disclosure%20SOP%20for%20ODI%20Issuing%20FPIs.pdf
https://www.bot.or.th/content/dam/bot/fipcs/documents/FOG/2568/ThaiPDF/25680172.pdf
https://www.sec.or.th/EN/Pages/News_Detail.aspx?SECID=12112&NewsNo=252&NewsYear=2025&Lang=EN
https://www.sec.or.th/EN/Pages/News_Detail.aspx?SECID=12112&NewsNo=252&NewsYear=2025&Lang=EN
https://www.treasury.gov.ph/?p=72129
https://www.treasury.gov.ph/?p=72129
https://www.rbcis.com/en/gmi/global-custody/market-newsflash/view.page?id=147913
https://ssc.gov.vn/webcenter/portal/ubck/pages_r/l/chitit?dDocName=APPSSCGOVVN1620158806&dID=165087
https://ssc.gov.vn/webcenter/portal/ssc/pages_r/l/chitit?dDocName=APPSSCGOVVN1620158762
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/country-classification/ftse-country-classification-update-latest.pdf

Views from the industry

At the Network Forum Americas in New York (October 2025), discussions focused on lessons from T+1 settlement in the United States,
the readiness of markets of digital assets/tokenization and priorities in Latin America. With 84% of institutional investors ready to increase
Latam exposure, 59% do not based on market issues or barrier to entry. Regional priorities include T+1 adoption, asset servicing
automation and digital assets, with Brazil, Mexico and Argentina ranking in the global top 10 for crypto adoption. Meanwhile, NUAM is
advancing integration of Colombia, Peru and Chile’s capital markets into a unified trading and clearing system.

At PostTrade 360° in Stockholm (September 2025), focus centred on the European Commission’s Savings and Investment Union
(SIU), a strategic initiative aimed at enhancing financial opportunities to improve the efficiency of the European market infrastructure. The
initiative looks to remove fragmentation by creating asset classes, improving growth opportunities and competitiveness. Panelists
emphasized that harmonization in vital to reducing barriers, enabling smoother cross-border activity and preparing Europe’s
market infrastructure for the next evolution of capital markets. Europe is considered fragmented due to 27 single markets, and the
SIU is looking at CSDs and the entire European community to be interconnected across markets. Euroclear emphasizes its commitment
to becoming the preferred CSD in the Nordics. Euroclear says its Nordic strategy is not just a technical upgrade but a strategic leap
toward harmonization, scale and purpose.

There was also discussion on the EU, the UK and Switzerland’s readiness around T+1, with the consensus that Europe needs to be more
dynamic and competitive globally, with T+1 being a welcome initiative. But the shift to a T+1 cycle is more complex and costly given the
backdrop of a fragmented region with 27 markets, diverse market practices and numerous financial market infrastructures.
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https://www.euroclear.com/sweden/en/news-and-insights/nyheter/Euroclears-Nordic-Vision-Building-the-Preferred-CSD-in-the-Nordic-region.html
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