1T b P - P L B 5
(BB © HEEREE=)

HEFTIIS 2025 FEFEEEGE
oM TE R R S
i e ER EEHE TSRS

IREEHR - SRMETEEEZ AR NRR
HEHTE - R EHERERER

SR AR

R EHERMNREE
IREDEIZR I © Hrins
HEREIRD : M44E12 E1HE M44£E12 5 5H
HEHM - M5F2H13H






F—E IS

BUE

B=FE-

FUUE

bt P -

i
f = -

B E BRI ER .o,

T R T E PIZSEERE e,

DREREERE......cconoitict

R T e 2
FIA ST A M anbfa a e
R

.2



F—E IS

2025 FEBIHEE G EMOTAEMER TSI & (FIA Asia Derivatives
Conference ) BEEZHI B &34 Y 2025 /£ 12 H 2 HE 4 HR ¥4 St. Regis R[5
MR 3 KREH  EENEEER I eRE RS (Monetary Authority of
Singapore, #iz MAS A 2025 4 12 H 2 H 2 B&E: 3 & & 2% International
Regulators’ Meeting ) | - ZXEESTEm IO RFETR 2R 2 535 fE - Finll e haEE

(CCP) ~ il 7 A Ry L B s i ) 1 SRR - 2ERKET A EiES:
HE &2 (National Futures Association, NFA) - BuEE4 K &1 S
( European Securities and Markets Authority, ESMA ) ~ B[] ~ fiZ Ak ~ {EE] ~ 7Y
PESF ~ EEREF ~ PRAmZELD ~ BN ~ HAS - mERR ~ B - 2B - Bk ~ IR
SN ~ SRAHZE ~ AT~ BIJE ~ BOK ~ B KIS L BRI E 28 > B
HARGHRZEM

2025 F12 A 3 H&E 4 HZ s NPTAEEE S & RN SR BRS04
MR AR AiSt - HIEEANTA MRS i35 2 Ba T S i B8 R Ay B Pk B ~ L)
R 8~ LGP G E 2 S I R b R M S fiE PR
Lo ~ BIEZE KA R s B R S (ORI L FE R B - BB BB
BEi s BB RBIGRREREEE K AR B EHE  SEEBHESH
JE R A fa e AR B LIRS S B & S o & a7 A M R B ST o

AN RO REIE SRR e AgARN G E AR TSR EE g
L i ] F B TR KRB RSO » i b2 B T R R B R A e R
eI = - ZMEBIESOR DR (% -
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FE - EREHEEGSENSER

FoPR (25 B Bl B PR Y el A Mh e b T S5 B B AR B 2 SR - AR
G MAS 1Y 2025 4 12 F 2 HE T EIIREEE & (International
Regulators’ Meeting ) |, » JXfE& gl 7L MERS fn i 85 2 3% e e PREK > Frnll 2 S
S BRI EA -~ FIEE R (b TTSARER R TR - Wi
MAS 85 =Rk EEE ~ K57 BRI TR > S THER S T
2 SRR R AR TRGT R R R T BIR B B AR B E B E ST - DL R AR
G F AR TEA -

F—F7 ~ 2#ls (Welcome & Opening Remarks)
A

® Lim Tuang Lee, Assistant Managing Director (Capital Markets), MAS

ERHEE

AR ERVE RS (MAS) Bl S 2 BATOEE) » LR B Z#E Sl
VBRI - 1R B BB 2 K B RS A FEINRE - mE S e A EER  BlEE -

2025 F S ER RSN T - FRF - BRI R R L 5 R i &
HGBUAN R SRS 2 HEEFEIRE ) 5—J7H - SRR AR P
EHGESRMTS R EHEE  ALEERETER Y # > Hiihsis Rk
BE R AR IO I S B S AR - IR BRI T HERRLRERRE - SRt
TR IE R R Z AN AT R AR 3 A M T AL R AL IR Sy B R A sl e
Fha o o R E R R B H o T 2 B A - ERRRAE
CATHE EIE - SRR E SR - G0 - B REEESE - AR 2
T2 R Eg (Singapore Fintech Festival) ot » f2tH—IHLIATER ~ BER
WAL R BT BN BT Rk 2 B RRE R (RN R A 2 R - TR b RR
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R e 2 G - Wi RS S F -
5 MR AR 2B B — 2SN A S B E i RS T
oy SRR R - IR AR BERE A IR 3% - RS EART5e - HET TR

T LB ER TGS © Bef% > FEGEH S ATRTAR OSSR S

P BERE—eREMRBEERZEZHEERE (Global
Financial Services Regulatory Outlook: Key Themes and
Issues)

HEN

® Lena Ng, Partner, Clifford Chance

HEIHE -

BRI BRI Y B - MBS R, T 2 RS T E
SR IRETIRN BTN 2 (LR85 TR SRS AT B AR T e
3 S5 B TE TR BT+ FL /PR BT - L3 S BR B A
T T T

— - BfrEA K SRIFE (FinTech) 2B

TRIAR B DREAIAE - (e E S BB ER R A I - DAUAIE BLJs b S gy
AL BB E F IE 2R PG F a2 Z i e[ - MRS R Rm & UL
SRl o BT - AR ~ AU B el - TR & (CBDC) % -

H AT 55 Eee s B A Y (H2 RSB EAT A —2 - fEaE
AR o B R R E S A TRHZE IR o (BRI ER AR TS+ FEER
T nEEE TS EEE | (Markets in Crypto-Assets Regulation, MiCA ) E4jA 2024

12 AAR B ERBEEREAE - 5ERENEEHERIEE DR
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FERTIONE - T SZ (AR 7% 5 (Payment Services Act) LA FHHEE - Jefvzs 8 Y
NSRBI R LA AR R B R A BRI ERNEE] B RERRET
SHEE RS - BEEH—EEBUT LER - EEREERE N IRERD RS - EE =
"GENIUS | /A% ( Guiding and Establishing National Innovation for USStablecoins

Act, GENIUS Act) 552k > T3 /EE 2 iR e et i /R R A E AR 2 T

S {EEZE R A N TEE » THEEMAATLEE (Generative Al) 1E5:Fl
AR B 2 JEFT » 32 B AT R — B BB - B AR (B R S
BRI N T2 aE28E » WEFERT ISR N 2 25 B 5 AU R B oy Jo\ i 2 1) 2
= BURRIESE T BUE A TEE | (EU Artificial Intelligence Act, EU Al Act) »

I P B E i

o BEEIMREEDE

SRR SR 2 A S IR IR R A4 BB R R e Rl

B et 2 I - a2 e R p e Bt S mls i RIS - IR RS MR IR 5

LHERs - M2 SR B RS 2 Bl AR A B RS > S BB AERE L BRIaRE £ 3% s

(RrERg s AR - 25 AT RE S RIS C G % - HRIEA S =R EEE
ST RS E B S A e > R R A B EOR e R R A A -

BREE > T & iR ( Digital Operational Resilience Act, DORA ). H 2025

T HEEE > st R (EE SRR S BN — B B L RN R s b i B
K MBS DIRIR i B A e MESE R B R i 2 — 2P b -

=~ KEERK ESG EH ¢

TR SR A% Ut Ry < RS T 0 S o A Bl Jl b Z BT > T & AT R PR ERAE
FRATHARU EEEE L IIR] ESG FEAERiti L - £ 2B 1R ¥ ESG st g
EZ [EIRE - BIOM e HoAth 2o B0t (AR i E sk ESG - ik ESG fHEHE E41 A RlE
e



ZBISE s FA BRI AL S SRR > NEIRF R E R ' A=
HE2HE5 8 THEMNFMEG NIRRT > (R FHELF K EEE TR LS
SEAE KB 2 AL SRR E 5 &K o R b2 B R BUaiiEt -
JRITRAEEANE ESG JAMIEK Je [0 FEA 58 (3 AT Rr < T AU 2 2 At

-~ Bl ERIRIE R

EEREHATI IR S AR b 2 5RO FAUSER 5 - SRl A s E R E S
TR R AFEE N SRIRERE RIS DS EE A A B D HI0E 88 KT
B (AML/CFT) 25t » DANES SR 2 A e e e 2 (T

LgThnse Rl - BRTEEA " BiEESRIReE%  (Protection from Scams Act) » i
TEIEEH AT RE R 2 (B A\ S RG] S - B IHET SR T SR - SAEAERE
HEIZE  JE A& PR E B R SRS RN ARAZ Z4F 0 I
IR - FFE BRI ZD A ERERDIHIZAE -

T~ AEEE KT

AT > BEEERERE H 2n R B K E M e B R i B B A R B
B WREEET AR ZEEHRIE - G L2 s EE A8 (Senior
Managers Regime) ~ #2483 A\ & & | (Manager-in-Charge Regime) ~ N>~
HITEMEFEMEHIE (Banking Executive Accountability Regime, BEAR) % - 1£
BFRUERA D TR R R it e BIR SRR - BB
Jee\ e B B 2R AR R N PRI — 20 IR ENER BB E R = S g s [ B s e 2 R E R
R & B R A ENEE AL

\

SR 2 P - BREEARA R SR SR AR PR TEEREEE - AL
Be BTSRRI 4 > /D InR B e - ANy > RS
BIEER IR TR > PREERPARUEIEZRAESL > TVAR VIR E SR B RE - SR
@~ BRHERTRRR R SR Z FHEATEE o R R IR B e R R SRR e Z RABE
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= RRESB ST EN ESEERE (Rethinking Rules in

a Rapidly Shifting Market)

ERA

® Allison Lurton, General Counsel and Chief Legal Officer, FIA

BERA ¢

® Andrew J. Kriegler, Chair IOSCO Affiliate Members Consultative Committee

® Christina Ellerker, Director, Government Affairs, Japan, Asia North & Australia
and Asia South, Citi

® lan Chung, Executive Director, Markets, Infrastructures & Intermediaries
Department, Monetary Authority of Singapore (MAS)

® Klaus Loeber, Chair, CCP Supervisory Committee, European Securities and
Markets Authority (ESMA)

® Lena Ng, Partner, Clifford Chance

R -

HNA R A E RS 2 EATIGH A A —  Rs O R EEEEAR AR
R =R Py > DU R R R BIRT - [RIR RIEREE A » R AGE S BB S
AR T A E R A [ B R 2[RIy - 4ERFRRE SR TR - PUR TR Z
PR e SRR e o 5 0 R AT

I0SCO Eiz8 A Andrew J. Kriegler :

(—)  BERIIZEK ~ 326~ 22095 RE 0 HL T MBI R et R B e 7 &0 -

E e IESEE 2 SR R N — BB & e (U LR B0 50 5% 1 2 Bl
BINZIALL > IRRI R IR BISE R - JIZ ARSI 2024 £5 H
27 B EA Z SEFEEIERSE T+2 H (X5 HE& ETIFH ) Bk T+1
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H (X5 HE&—ELIFH)  BIEUERESL 1 F-HRH > AR EEEE
SRR EMBE RN ZM SRR JERARSESHEE
(AR IE R @y - BERTKAEE TS E T+3 HACEIEHR T+2 H2KE]
Z S EAHEER 22 B A RT2 2GR TS R E IR 2 5 A\ L al fBhiAsk
FRAT > MR E I RIS - AHRE A B m RE RO S AR A HER)
SREGEEE > A rA R RGEF TN AT K Al Re Rl R i 2
— o LS {40 R S B4 SRR T BB U b SCRIETH IR I REAE RO B
Tt BURAIEE BREREET AT inreZE N E - Q) ATEA T+
HAEI I ESE £ - R e 2 28 S5 BRHiRE 2 T 2R Rl
FEREH R b BI PEPR B A E M - (3)EEE AR AR AR A A T A TR
RFRE SR DUATR - TR TR (A 5 o 2 AR (AR ] - ARACE B AU b Sl
SRR R AE TP HINE ZIRRG - B0FE B ORan 2Pl ~ R ~ AT
(5 B b F R R MR - SRR AR S AR B R -

BB — B IR R R B TR B G SRR B R R LSRRy
Bt —2UMEIR AT - DR BHEE A s IR - (AR n] R 14— AR E

IOSCO Fit 8 fTae s 2= R E s (risks of regulatory difference ) -
I GBUBNZR S A E R KRB B g Eith 7 8O R -
MAHEEE T B8 » Al BKE RG22l g R BE R - IR EBRA
FEIRRERIAR »

Citi E2g% A\ Christina Ellerker :

SLEENETS » SR e — 2t LRGSR HE St 2 B A
B A ES  MEFBINVHEE KBRS IIEN TGS &
AEENEMITSERR AR AR b SO RS PR T -

Bt A OB ERREL T HEDEE) - AHEEE - HEEEE (same activity,

same risk, same regulation ) ; ZJFRI - H ATHEL T B EAERE CAE B B A

i
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(—)

st b BETEEMER] W BEA AR T - SREUHE=GEER T DA
JEE T LR R 3 e - {1042 10SCO B 2025 42 11 HEs AN &Rt & it >
B4R > 10SCO oz i AR B TR ARREPR AL " BT ~ JRAIE R -

DI&EE B#Z0s (technology-neutral, principle-based, outcome-focused ) |

ZEEHGE - BRI RS RE R B SR S AR B RIS E H
- BUEEAKN S - PR 1] S0P s i K e i
R IS B SRS R B 2 (8 A B i 2 A - P AR E B
WA ZE B S8 B AEEEIECBE - H RN EERIZEURE
o BRI T B2 TR A FE TS E 5 o TR - A8

RSB Rl S Bl -

BRI T+1 HAQEERE - AR SR NS S e &S S A I T M TR AR
o 0 EEREEERMA - (D EEE - iR 2 Rl 2 R S R E

s o ()RR = AL ¢ nE KM R B 5T o 7 LR 1 R 4 ]
HEMERARLEAL - QVEBGER I AR © AN ol KT i e
BZpaHE A AR © (A)REMERE © B KERENNEA e - AR
A AWML - OREGEER N | EHSEZHERFESEETLRZ
M R AR 22 5 (6) (et RAE TR AHBEHR(F i 35 4l R
RO RS i A 2 3 S HEE R B B b AR By R H AR Z
L PkE - B EHEL - FERD TS el SRS ARAE &b H
EA T+ HEEEHE -

MAS Eiz% A lan Chung :

RN EENELEE - MAS R EERBERAET]  HERFEETH
DA IG HE H E  r SE A B (B AR HEE & AR AU LT T > mIREAS1F
TEEL T PRAIR Z - B fE - BEAE(L( standardization )~ & & 4:( interoperability )

KA EE R > et (safety of settlement assets ) » [K[t; > MAS FiIE. )

8



"SFi€#EEtE | (Project Guardian) > w%a1HE SFEIEEFGE » HEENINE
B[] Wtw TS U LIER] - PETR N L RTH(E % - MAS JTHITEE)
"Global Layer One 5t , (f&iff GL1) » DURERS V& A E M RAEE(L -
T JR 4 & T BLOOM &t 2 | ( Borderless, Liquid, Open, Online,
Multi-currency, BLOOM ) » 1.0 H A R e BN MG 2 <0 ) 2 w171 - MAS
B AL E S SRR B o S A2 B SRR A 2025 4F 11 HIE A
Mg AT A S AU #E#E 5], (Guide on the Tokenisation of Capital
Markets Products )> 555 [ Fy MAS il 2 S5 48 Bl e 6 S s U e s T
A ST B E AL B R T BRI RS RZE IR BRE
ZEHH - MAS & A (U LRI "R AL ) BRI » B H R A
B MIFEEPR » %355 EEEREFEAAEAE LR B R T
2 MEBARES 3T AR A RA R SR - IR T 4R B o B IR A
g (Distributed ledger Technology, DLT) KMt Bl SEIH - R EE
b2 b - MAS [RHREUENRE A% 2 TR - (e E s 2
FRE LA SR S S o WRETRE A S A A

n}j

BRI T+1 HACERRRE > MAS FraRE L HAN SEE R @RS T+1 H2CE
Z &g - MEFEAHRAPREL > HATERtaE ER G2 B TR 5 -
PSS I AR A N - R ER ST SRR BE R A K
IR EE A VAR (e EEAR AR MAS Z B RS 8T1:
MFERAE R BT - s S S SIS RIRAE - PRER S BERE
KA G& eI » AN EER MR - Bl - FriiscE A T+ HER
A BEEEREES > B EHER T+0 H3CE] - A5 NERS 58 T+2
H&ER > MRREELHTINNE T+1 HACHIFED - ReE Ny NESS TR bz KA R
Ao fESN  FEIRE RS SR > Al EE TR e E AR SR EEEREA
INVEFEF TN T BRI » & MAS 25 B RTHEAS I E R EL - SRPS AT A 2k
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B — b e AbTFeHEEhZ A T

BRI TS (LR - BB RIRCED  ritCe Err A b > (B m]
FEREEHILUEE - MAS ZriY $t¥ HE b (Automated Market
Making, AMM ) #5731 » - DIgg ABZHD b (sandbox) silE - DURIGUHRGSE
AT MEHE R SR TSR R RS ] BB AMM AR BEAHRE
1851 » B EHEHA L (regulatory modernization ) #d - MAS £t 2024
FHREE TS T RO 5 S B EIR R R A - WEAGR
IS & B A3 R 5 o/ N 2R 2 BURFBIP T SR AN & RO B BT
i > DR ABR AR TS bR DB - TS R O B B A - Bl = (1)
EREEEEEK » HIRHARE AR IO E - Q)R Lii#Aaiee
BEERXGA ST ARKATH —EEEMEEE - Q)MbREAIRE
P - BEEER AU B R BRI E ] - TS SRR - i ATE S
S8 > F{LEEME SR EIRE A IRGE > ZERCICR R PRIEE -

ESMA EE58 A Klaus Loeber :

RN E U sk RoARR B LI e R = A (U B &
W > ARy BE SR A Z AL ~ TGRS S AR it =
JE T AL - R A . - BB T Bt 5 T & A A

iy
[

B2455% | (Markets in Crypto-Assets Regulation, MiCA ) S5ESFfEZL T » )
BRERES Ty B R e L i B AT R R R R e W e
S M AR B T B e R BRTHIE MRS LS5
(tokenized securities ) - HIFMUBLIESCEEID A - B s & 2 SOK THRE
AR  SER A Z B SRIS (PR 2 emt T EAHRAR - & H
USEBRA - MBS EREE A AR S R 28 - Bl - R BEREE -
T AR R - W58 RS - DU eI IR A 5 2 B8 - sk Bl
HREUETE M ROARMEE M - SRS IES T 7 B M TR -
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RS T+1 HAQERRE - B rT R 2R IEE W5 2 By - HECGER
PREEFE IR 55 5 B BN AR T S8R R e B E AT 5% &
Pl LB SR E AT 536 540 - H BTECEEH A T+1 H SR EAUIHERUR -
W ENEE EAGHFE £y 2027 4 10 H 11 HIEAEHAEfE T+1 HASEIHIE -
HERER ~ B b Tl DA [E G ZUHEB IR - SUAME - BKHHE S
( European Commission ) A 2025 4 2 A E 2B IE " R LsE s s ks
FHRIl ; (Central Securities Depositories Regulation, CSDR) 177522 »
WAAHERRETE A T+1 ORI ZIHBIEFETN 10 HIEFUEEIIANE
A 1R IR S R RN AR - HE B AR AL E > IR
BESRORFFEY) & F - Hal EEREHEE - (R E - H -2 ER
TERAE > DU EACEI RIS AR < (20— B Z B 5K EI T E T » (3)
el R E LS - LHEMTEE%C S (Repurchase Agreement >
fi Repo 2 RP)» B FAE#E—DE( b= - FRE SR B S HIRE SRR

HAT: 27 (&g 8-S - J5F 31 Zh RS ERes (CSDs) » fEltba &
T BERCEENE Z FIE B AIUE - DR A IR HE P - SN &5
A ATy IR T FERF TR EEA < B R R4 T B B bie e - 5 Rse
ER I BRSEIN 2R AHBE A RAED P I E R R A — TR R LR T
KER A (S O AR BEE R AR N BT 5e B -

114

(N

SIRAR B B o YRR T PR E S (deregulation) ) Kz T
b (simplification) ; R R EIMEE - EbHRFREEALEZ GIE - ERERE
HIAA R R E P - H AT HiGBUEIN R 2 - Al Aei itz P Tt
EEERG b DU HEE M By i 2 ER GRS B I - HEtieilo g
HE - @A R ERNE - Gl - SERE: - MR FE
ARAA A E AL A M A DU S EIDREK -

Clifford Chance EZ5$ A Lena Ng :
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B EEE U bR - BIEE T BB, & TSRS, M
E/FAE=(ERA AR - (1) ERARAE SRR - R i U
ran > BIEZ SR R AE R E R ARG - Q282 Ak
oy THIEREAE - AERSE R 2 R AR T AR D 2 S8 R IER
A R R 2 DhRE > DR S R B HE B 2 7 TR -
FOREURIEZRRE T - "EEIE—Va b By 2 2B R ST - IR
B~ BHEEDRE o Q)sEIR D E A Z G - SR &8 ARG
TTHERIZRS Z BT -

W

AIBA IR E R B R ARG SR TR i < P b R T S AR
TTAE R B AR T o AU LR L B AR RO - SE 2B R B
ZE R R AR EN AR LR MEEN BB ERR  EREE
R AR ERE - E B E N L ERBL BRI E R Z R R
i K AR R TR R B R - I - B  E R LR A S L
M - LEERB e SRR b Z BN R 2 —  ER U bR e
AR RIEIRamER - Hor i RO G ~ MESDSE R Bt ~ B TR
TEERTE > MR R E > LR ~ RT3 IR oeBlAE
bt B

EFFA Allison Lurton : S[SIfERTFABIEE AR e 28 > RPN ERT
B HA AR H Ay Rt OR e R RE A T R ~ TR H AR EE - 2RISR
EE (FIA) FTHUREET —HHENE - o AU EE R EEP X IE
HIES - bt se et <R I e 2 EE & A8E (Commodity Futures
Trading Commission, CFTC) R Z AHBHFE AN » Fodinm Fo PR 1T Br EUAR 60 15 i
FTETENEL - FA EERESGF M E A AMERBEEZIDA - HESHE
FEARBFTHE 2 BEEAR B E A e 2 55T > R &MU EIPAE3R » &
A R R _ B AT A G E » BEAh > st AU EII PR EIE FER R 51 > FIA
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W A PR SR R IS R ) T+1 H SCEIAHE TIF - JESsmisit 2025 4£5 A
ERE5ERR T+1 HACE 285 > TR R IIRES FUOMAE 2 EE R

(#7EaeH ]

(—)

(=)

ERAELEE A Christina Ellerker #2 52 I0SCO 2 2025 4 11 H &AM S5t
BENBLZEERE - && (% I0SCO it 2025 F£ 11 4 11 H#fZ " &
& E AL (Tokenization of Financial Assets) | » 3% %+ B85/ 144
ERlE E U b2 RS R VB R M DA REEE A e e Rl & (L E A
A AN & 2 M HIEATE 2 il ge AR s A < 2
JE\Rz - 40 - SHESEBRSHETRE 2 SRR - TSR b B SRS -
v d MR Rl Y VX WA w2 NI = Vi ISR R 7 S o) el G S & ST
JEfg o ERER TR B R G A AEIE > #5> 10SCO & E(h IR THEZR
AATECEL - B BRI S (B b e E et - S/ T HENEE) -
MHEEpE ~ HHEEE ) ZJFAT - 10SCO R EHRERH R 10SCO FiZiiZ
M EEEE E PR 2% (Policy Recommendations for Crypto and Digital
Asset Markets ) | iz " ZH.0 b4 FlECR 23 ( Policy Recommendations for

Decentralized Finance ) | FEM A E&RIE E (b2 BrF 20 b -

ARAEFRF A Allison Lurton 2k FIA 2 2025 - 6 H#HAmRHR U LEE
b5 &&& (% FIA 72 2025 42 6 H 11 HE84[ 2" Accelerating the velocity of
collateral - The potential for tokenisation in cleared derivatives markets |

et s RS U AT A M B T S R TR B 2 B A I
M - B N2 ZBIBHFESEH - FIA BT 2024 A £ TR/ IR 2B
SR G EHZ A (CFTC) AR - 5EaTliz35E] CFTC BiE 23
FE A LA R - ATRE AR Ba P fhsE - &SNl ERATRA RS 7 ) -

FIA T{E/NHaFlin 1R 5] CFTC B TARHI - m] e e i 6 e B SR
AR EERmZELE ~ 5obk ~ BN REAER 2 AE - &% FIA L
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TR/ NETSH 2 &R By © BEFYSEE] CFTC L RRIG R 2 BEVE R Rl
S5 CFTC it ¥ RbA e T 5T S An 158 - SRITRUERTA]
BT R 5 Z I R

SEUOET - EEEHE NS EEEZREN ARSTRIEARSET
Wi T{E#E (ASIC’s Work on Public and Private
Markets)

=S EYNE

® Benjamin Cohn-Urbach, Senior Executive Leader, Market Infrastructure,

AustralianSecurities and Investments Commission

EREE -

NS &S 2 &% (Australian Securities and Investments Commission, ASIC )
SNBSS B AFEEERCY ~ B AEIREEE N - BTSSR EER
=0 SO 1 R TIAST - DIBRAR TSN - I e ie 2 45 1
HZ - BUN o R = (B0 7o fl i B

—  ASIC BANEHAML |

ASIC FTHREY 2025 4 11 H 5 H¥A— &V » K ASIC R Z BB TR
SERSRE - EAGRIE ASIC A SS IR RN E A TS 2 e - W REEHT B - 0 E
BEAERS ¢ MECRIONE AR TS B M Bar iRt - IRIEE TR Z LB K - ASIC I
RILGH BB AT S AL SIS EN R - FHER TSR @R - ASIC
A RS S HER BN AT TS RALSL N5 2 » DURFASE TS 2 RS E A
< (private credit funds ) TN 2 HEE KRB - WHRHAHRIBER TR - DUE
PRALSETTS AR T il 2 BT - [ERHEB AR TS BRI -
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IHTEERER - BONBIREHIEE (Superannuation ) FHESFMN 5L 2 Bl i
HZE - HADEMNR KRS 2 B EFRIEGRERL L 4 JRTRN (LUHER 2.5 Jk3=
7T ) AMERIERER > HARFERR Bt 3 JRTTRE (58 i M <2 Rl B B2 ( Australian
Prudential Regulation Authority, APRA ) FREcFE 2 B4 » F M ARRIEREE T A T
B HRNBENBAREERT > ALY 1 JOTREEEGH " BREHEBREES

( Self-Managed Superannuation Funds, SMSFs) | FriEH » BN o] SRR (R
B EERIEE T 2 Bd » ZERA Sy B E At B R 2 S EI AR
HIRBEIERASEHESK - Ai[FERGZ ASIC K APRA BB » HIIE T B H I TE I E A 2
BIREAEE BB LEAHESZREEEGIEHRRESAS » BTAEEREHR
BRINEERE - B EREH RSS2 BIER RG] BEEARS & -

FEMER &R ZAE o REA BT HETE RS -

B IRER S IREE SN AR TR N > (efR IR S 2 KR SRl
[ R E 2 AL G 8 X b 2 BRERCE > HINBIRGEA Z Bl R RIS E
AN FERL ST 5 Z B A e BB E) - eI ~ BB AL EE
EalZ i - BIREEASZRE AMERENRPIRINGES ZEHE - B &
B NSRS EHER T EF » S ASIC R R IR S RS 25t AN A BT #iE
EHAEER - BV - MBS K REEEE -

= FAETTREIER

RGNS BEEHMEEH 2014 £ 12 49 8.2 k35T » iR E 2024 4
3 H4y28.1 JKZE7T » MM EHE > #iZE 2025 423 H - BRI L EEREfER &
BEEMHHFEC 10 FHEE 140% » ZF(4Y 1,670 (E3H » SN L BE 85 E
RS (LR T4 R 2,000 (RO - ELAN BUNZEA RS PR Z A BE TS -
WS E B A Z IR E R SR sk (G - R A B
sRTE A ENER % Bl iR(itRlE - LR HAIRYA 55 (RN Z BN EE
BTN A B AR E -
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RS ~ N R R e R b K R A E RN ERE - FENIL > ASIC
QN EERSET RS - LEHEZSFEA SR G X5 - BIRGEREIE
Srehas o EUE  EEREEE A R - IE ARG E IR ERAI e ~ TTIHEE & AR
o~ BRWE RO AR EE - e R E TN m @ e R R E
FHIE - B HEGE 2 ME > 1 ASIC RERZGERE T3ROS EEE
et EE e EHEEREEEHEAHEN 2G> EEERE I AFIaHE
MR E R AFHETT » 5 ASIC IR IIGRAL T 5 2 Bk -

= AFWHHEL:

SHEFABIHTSS » ASIC MZSLAITTUETIIA » DU AN RS T 1
B2 I (RE > EEESRIET  ENABR TS KRS - HESEREY
o AR  RESETI TRSH RS - FIN AR E R R
RUESBAE - He AR ST H AR EHES - — H ARSI ENER
KIS AR A L AR TR AR - (S 5
KBRS T R (5, 5t ASIC JRERE R ST R A B T i 2
P -

ASIC STHICHRLI— A5 EMTE 716 - SHERERIN ABRS T i85 2 AT
B NSRS - B SRS TR SR ATIENS Y HE
(CERARIRT (IPO) A% - B ARSI AN — % 2 RIS EE T
5 - A HECRERTR R R B A B -
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BAHET - (RERE AL (Safeguarding Investor Interests)
FRA

® Benjamin Cohn-Urbach, Senior Executive Leader, Market

Infrastructure,Australian Securities and Investments Commission
® Andrew J. Kriegler, President and CEO, Canadian Investment Regulatory
Organization (CIRO)

® David Ferrall, Founder and CEO, FinClear & FCX

® Michael Otten, Senior Vice President, Head of Member Oversight Department,

National Futures Association (NFA)
® Srinivas Injeti, Chairman, National Stock Exchange of India (NSE)

® Tony Sio, Head of Regulatory Strategy and Innovation, Nasdaq

ERE

B AS HatE BRSNS AT ELEE T A PIR T RAE R IR S
HHE 7 R - SR~ 2E(EESE KA SRS T A g - AR5 A
M JEbe o 37 AGE S BB B FAHS R BT € 5 e E A - B
PRRA e Bl ST T S > RO R e DR - DUR A IR B e ~ 5R(E06
BEEGHE S BRI S TR e S oy B BRI T

— ~  CIRO Hizk A Andrew J. Kriegler :

(—) & KEHEEHEHIHS, (Canadian Investment Regulatory Organization,
CIRO) BfnZEARZ EHERAHE > FEIIZEARBITHIE | » CIRO B G E
FEAt &R - SHHGEEE SAHBREIR - IR S 2 BUS e E NS B PR
ETb o iEEE PR PR E A TECE B A a3 1 A\ B
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IREI A = B Y o BURE PR AR IR R TS - BRI T A EHE

( prudential regulation) & " {753 | (conduct regulation) = » B4
BRemaik s % BEEEARITE ARE T - IR RN E0E - E
B R B R R SRS 2 PRI - A AT RE B E T R (R
AE RS ) SRS TR P RR (T 2 A > i ARIEE 10
215 AR PR 17 R A » e R o A o S R iy S HH B 2 i
Uil ) (tail risks ) > AT 2 B A\ /I AL A Je 238 -
H RSB~ B PR (e 17 A 2 E A SR il e < FHE > Ry

ZES (e RN s el

W

RS AU BaRE > AR [RIURE BAR A > A2 T e DR S AR B B s LAt A
[EItE A 2 S RESS SR A MHED R EF VIS R E B EREE T
el T LR BB - HATERSAE I ERER - EREIREE
"GENIUS Act ; 55 - TS 2 Bt 2 FRE M S 2 R ORam S IR
R ARBE s B S — AN S 5 B R =B AMET S I
ATl RS AR E T Z s 2 feFr BURRF EEs
H U BRI e R G - (EAEH A TS AT REND S Fa R4 - B
PRBEMEAERT R T 1L 2 0185 B A R A B IR AR -

BAFE B EH] - (RIIEARZHERET - CIRO A il 5 2 ZLARE AR
MHEARE - BAEBINEKEIARS S Tz 7 B IR - B SRlE Ll
& BEEEEASREHEABSBER A EAITSEAGT SRR GRS
fESERE > ARSI T A TERR SRR - £ — AT A S Rk
RIFE S (LLM) Fraplez 5 > Sia g e RAe >N 2 8 A\ (TR
B - BB ARH e S AT R R B AR A - ARS8 NS R AR E T
WORAAE ' HE 38 L S RPREE (R A A & ~ sl e A3

e
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FinClear & FCX EdzX A David Ferrall :

FinClear [yl GRIFHAE] - SEBEHZIT > —HRFES BN %
1% EEMNE B BEER R AELAE > ST INEN AL T 5
& © FHHBEONRL S TSI - ARSI 2 EiUEERE Ng - BN
SR R IS L Bt ~ HIRLS R BRI Z A B SR E THH)
SRR RTHE &S HIREA NS BEEEERER  BEATF SR
B NEARHRNL AR (EIRAERRITE NS BN Z SR 4Eac s ~ I B
S rh TR RS2 BN ST AT AN B E RS 2 & 13
JEE IR [RIHRF 77 2 e R 1T R T 5 R Bt g T < R

FCX {#Hi FinClear 17 Z R A5 5 V& - FCX MERREMNZ 52
ABRRIE R S R A HIRRIR Y ABAS TS 2 DR U E R 5 M &
alda s > SR PR Rl 2 A EN S - A A TR RS E - 1
REMH R B IRFFIRABHIRNGG - A RBERIEC R 2 Frig B35 - i FinClear
FE TR BT S BB S - 5 B AL AL F BE T AR IR AR TIRGG
EIRFR BN Ha% TN B Z R i B TEAF R R AR 2 Eh i
P > NI FOX b — BB TSI S TSP 6 > HE Ol
FERC N T A BT TR E (I R R BN - MRIEH e 2 Bt fa sy > 5%
17 N AT E LT 5 R St K X Zh i SR e iRie Sk PEE R Z& PR LLRUS
JiEhtt - FOX nIhEfREER s - (HE T R ER & WSS -
#is FCX B ASIC Z&1F  E AN &M gy B B HIE » FCX
{58 A Ui AR il (DLT) ~ 585 UHE ~ BfUE - REBEERES
QIER - R ER B 5 MR - FCX RS REA 25827 50T
ARERE Z AR R B EAE (BB R EEE &S WATH
BREG I R(ER 5 A EIRE FURIE A RCR » FCX R ZFnEE A

Z R TS E O R R SRH & U DI BB ER ASIC HHBBHICZ
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REFE - 845 LIMEBN BRI — R 2 i1 -

NFA EZ3% A Michael Otten :

B EEIHA & (National Futures Association, NFA) B35+ > 35
NFA A1 2 B4 - B EE0TA MR TS Z B T - Hifsd
EElp A A EHEZEEE (CFTC) il » WHHZ:E CFTC Z
BB Redmd - f£55E] CFTC BiHig & T - (B —3¢ 356 CFTC Sz i
FEIZHR R R NFA Z & & IE Rl 2 & SIS > 5B NFA B 7
VL Z KA R E R - {H 35 B NFA Rl E 2 (L] RIS R IE 555 B CFTC A% A%
IRREIEFAERL - 2B NFA BAS R Z =R e iy - (IREEF - (2)
HERENTAEVER AT 5 < BEAGE(S - Q)HECR S B T HEE BT HUAE R E T -
FEA s H e B i 2 T PR > S5 NFA RRsa bl g B 208
i8R BB > DIFFEAE S AR AR 5 2 pa et - Refl = 0520 anfe]
A& FiEEE R - SHEMD - mHEEFES > DUE B 5T
(ELFEAC G A ~ SRR ) HETT L) - 520 NFA RER R T 540 e e 8
srREECRAR A1 AT R A A2 H SR W H IR [MfER = R i 2 EIRFRK -

B S E RG] > 2 NFA 3 —BIE R iR - [Ei2FliIEEH
B NFA N B 58E(F - & 55E] NFA HIERR e sy e (8 A\ e 2 40 R
ST - FiuimEEl NFA Feell 2 68517 2% B8 (Business Conduct
Committee ) f2tH % - %% B GHE SRR - HERZESHTER
ZF R AR LR AT - QRS2 8L FE (2 8 Koot - TR NFA
[FISERSTT e B R R e % 2 B & AR R R (B A IE 3 SR
IRE St b RGE S5 o BN HRE AR AT KT £H CFTC
K5 NFA ETHE— 2SR REHB AR AR - EBFAEESE

EBREEREBEZ SR/ AR VA EREANE  ZEANBSREES

TR B PR FETS » JBAT o0 ke B H MR8 B T » (Rt N s = P
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NSE EZz5 A Srinivas Injeti :

ATHAENE Rl S bR > e = (A AR - (DB P REASEEE
B - QBIEURE TS 2 nl it - W R(ER= 18 A2 B PR
R o ()W EE g - SRR B = (A i bk s REAHRE - (ER ST R
BT IR - EIFE HATEUA 1.2 (ERAERZKE A - BIE RS S
SRR B S EN S - WAEH AR B RS SRR - 55
BRIS T+1 HAQE ) T+0 HACHERRE A e B Z BN AR A& H T+1
ACEIHIE CAEIEIRS 25 2024 i — D HEB) 2 Rie fRRYETT T+0 H%C
FIHIRE HATREL 3T > AR oo it 2 LB R A FH ] > #E A
AHEEEUME T+0 HACHEIHIEE - RAKE 2= H R b B BRI
AEEIEE T+0 HaCH - WHErt it kR eR -

BRI ENE B2 Z5Fr (National Stock Exchange of India, NSE ) 5#{E&&
NPRa&EZ BRSREEl sy HREIERE S LEHECENERERE > 0140 - 5
M KB o (BATACE SRR (RS & MEASR TR B R E AT
NSE 7 Bl B EEAER PR » W TR ) 25 A ORaE20H

FE  FPEERE TR LIS > ERAMEREE N ZIER
an B A o ENEZ FERGHME X A E A - GHEE R - GRS
IR G WEFEEAEHCEZ 6N > AR T EeElm
ZH 0 EEEFERGEERL  SREEAIRIRSE A ZE R T
CIFSLERS - R AR TR R T BRI R NI ERERI A
pEZ ALIEEE E > EEHAEAIERIE IR - X SRR ERZAR
ERENKRFEZT530 MIERALGEIRS (omnibus) HIRE » #EHE B5E
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ZFEMHSAEHEH - S EAIE 2 ESERE T EEAHIE - HoEEE—
RiE#Es (OTP) #EfTHERY - #E—Piert etk - b > BREE R
K/ VEFEFRHIGEEE K E S WHIRIHEERIRERE - DIEREENF

REREEFTESRR -

gl

2~ BN R - PREERAEE BTN > S THARTER S T IR ERE AR

F{FEE S (Investor Risk Reduction Access, IRRA) | » & o féfE3s
ELGFFEEEER > EATTEBRS AL G2 ADHELE - BIT#ETF
BEEE > MR DTERMREE T/ R -

3 RISHE REAIE MEENESIETT - NSE BRI EER A ZHE

feg o EHER 6 ([HMHMN - B8 15,000 S8 AR EEELE) > Bk

LTS EREEN -

A~ USRI BUE UL - NSE SEIRRE A fReERE 0 —H
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(—)
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s R A EGER - E AN EBEZESEGMHE SR EE
TTHBARAE -

Nasdaq E258 A Tony Sio :

SERIBUNATHAZ B P A 87 DU AR S e B e e
TR R T AR BB T AT e & 2 25 22K 3 2 BBCRER R K SR Eh ) 2 s
M=EEz " 7ERITS (prediction markets » {5 LIARKEA S E 2 nlREM:
BTG 2 i) ) IR R - BEETENT S K - HATS R B
RV O (T E N R8I B AR S B B R sl Rl »
B R A T R I A\ PRI RE R R (LSRR HZR B M 58

BT T R A R e R SRR (R R B e B BRI T - A BT L3R
EERH ~ BRGS0 - Hiigdlin T —K 24 /Ng ~ —E 7
K AEETR 5 2 J5 [R5 IE » AaNZIIHET T 5 G EE » HaFhRe i
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AET R NTRREE T b AT BSEE BT 5 L SRR T/
BRI R 25 B T RH = FE BRI V)38 - TR (s = A B e 2 & 1F - MsbaH
[ > B EREH R LR SRR ~ BT R OB E R s SR RN
JEE RN > S iR BRSPS AA S SR 58 - ER HIERERE AFX
OERE > IRATRER R BRI - B AR e R LB A 8 BmE
H] ~ BAHTR AT ERARAIRT - MR AR B R A A - R
BRI PITIEE - HIERER 25 ~ B~ BREFROEA - I
B R —E SR - GEARTRERT R A -

%H:l

BRI L3%E - NASDAQ U 2025 4 9 Hik T UILR %, MR
HARGZEESE (SEC) R - BRTMESFEE SEC 207 -
NASDAQ Z FEEARERE Ry « R & ABATLIR =G N AT - I EEEETRA 2
A TR A TR S RMESE R REASBEIR AR
SRS 5 5 T REANRIE B EEUR AR (DLT) sl SR = e 58
B EIP - EE R B 2R (R Z R R - B E A
MIE - fEam e UL 2 BB LS 2 - e A EREA AR LS AF -
NASDAQ Z#z0E5REE Ry - iR HATEE] SEC Zi55] - MRZLIREEIFER
AR EIE VT TR S NASDAQ (AR BEA Z 56757 50 2 S B BB |
WAL S MIESITEE—ERHE - FEEREATISHITZ
R A A B HIREURENME - TREEA R BREL 2 tissES i - 158
B R 2 AU L EESAE(LEE 7T - NASDAQ # & m] e o A RS
Z B R FERE ) - H RIS E BB EIER KA R Al ~ (5%
ZIEEEOR - I E A BB ThRE » DUEBR TS HIEH A RS &
WEEIL5EE L TGRSR R & HEAE S — (i &
HHEE TR R NMERAR S » TN EECRAEAE PR g R 2
MHRCE NGRGRT EbE - th5h > BB EIEE Mg I - NASDAQ HIE
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R TR E PR (L - BN BRI SR e S E SR EA
WA > R P RERR R A I - EERE NERTTS - # NASDAQ
AT 7 AR A TSR R B R Fife T 5 A—
R R BB (RSP A IR Se B M 2 RIS - TR R R AR Z SRR
fEft ~ ERESRUIE A RV Z T AR S R TR 2= ] -

FAE - BERE—TEERKKEE AN AR (Bringing New
Technologies into Market Infrastructure)

HEAN

® Christian Sabella, Managing Director and Deputy General Counsel,

Depository Trust & Clearing Corporation (DTCC)

ERHEE

AR D Rl TS AR 2 BRG - PReT AR A e it - &
AR A e S AR SR R R A AR 2 B B ~ b e T R R T o0
RS

— DTCC zABKMBHRNE

EFEHE P RESEE /T (Depository Trust and Clearing Corporation,DTCC )
H—xERAE  H NEEEERE - BEER - BrEESHE > a5l R E
TGP Z SERACEIESE - s K REIREE T ~ R A A B iR RS

( Mortgage-Backed Securities,MBS ) 175 - DTCC il i B (p e h4k e
Mg (CCP) HERETREMIE (Central Securities Depository, CSD ) £y H At
FIN R H A& @ ET 2 Rl TG E R i < FrA R EE A B L5 DTCC
TR E By iR N Jh B2 2 550 X DTCC FHHERFE S HREG(SEC)EH
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HIEE DTCC Z 2414 EE /iy > &2 E B (3 555 ( Federal Reserve Board )

pd &

BA e e FER i © [N DTCC (AR 2 & BB 2 N E]  SURS BAERS
ZEHIREE N o AU{AlRE AT R A MR - £ N AGR DA E R B > SR
DTCC H gt 2 85 J5 5 -

= BRI RES R

B 2016 FLI5K » DTCC FHEPRZR 7 EER AR iy (DLT) ~ fEfE&ERE AL
BT R AT TR > VAR 25 » B DTCC 58 2 A e fths » st mE et
WiFE T epmisAmEtER] | (Principles for Financial Market Infrastructures,

PEMI) 28 BB AE -

DTCC HAAME AL IERR i &0 2 — ([ SR S2 i gTRG - S5 —(E§HTRE &y 2020 47 - DTCC
S LTS EREE (Proof of Concept, PoC ) » A TLE: 5 # (T4 | Project
Whitney ; ZHIEAETE » WA AR TSR Tan 44 " Project lon | 2 JHIERETE » A
1839 Ry NSRS B R - TR GONE S R A R R o se A iR 2 IR T - B e
REURYA KR LIERSER 55 EEHT RIS 2025 47 - DTCC St 2023 5 M
Ui A (LR A & 2 Securrency A H] > [ET& ) 2024 4 > DTCC R —JHE
EfEV e e 2V aEkstEXME S "DTCC Launchpad |- (4 d E — (i ]
H A 735 BB S50 f T35 2 BB 7 (F 2 B » Wil 2025 4F - DTCC A%/ b e B ipts
s EE) 4 Fs T The Great Collateral Experiment | Z4E (R T 5 - 52 B0 Al
A EIEE AR BB BRI AR Z EE iRt - SRR R BT R4S
RIRMT O - AR EREM: - MR e T A AL

= - T'The GreatCollateralExperiment | YD BEERZEH|5HT -

1£ " The Great Collateral Experiment | & F » DTCC B /A G NS 2 BIREE&4Y

Rty > WAEAARZSE g (Layer 1) W& Basl s LIl - SRR A E 2 FiE
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Pranatt Z R > #2000 BAR Ry G AITE ROMTRE & 73 008 P (R HE TR SOE T THEHE - FEIE
Ve gRET o DTCC HEEE AR E LG EMMNE (International Central Securities
Depository, ICSD ) ~ BioaERSRIT R A G2 B & 1F » Slam e FEIE franith -
TEERELZHE - 85 - AEELESET L - SRR R BRE (&
(Position Manager) #7144 » 5452 A " Collateral App Chain | » #{TEE R [E]& R
i 2 E(E - MEIRERE L > BEGRRE > AR SEH#E - WAHREES
I TS R B R EA S

AV S ERA NERR S - FEE A ERE R IRE R « SRR R At SR
AR < R - AR DTCC Z i AlE Nl " Ledger Scan | » HETTRSE I i
fatil > (EAURHEEE ARE) > WA HRERa R REEEA S > BRI ST
AJERPEIESD - AERETHaTE ~ #R0FE ~ Bl EE oA ZEE - DURIEIRGEEE »
Preg e FRRSE R BB FME Z T - AHE RS R bR E =
TP ETTHBERE - ARG E— P IE 2 EBIEN - WA AR T 2 G m kR
o ERE R E g RSB I - TR Z B ERA AR BT 2
FER - LSRR R — 2P T5T

o~ AR EIRRE Rk

TERTERIGREE T » St BT LT =0 - VAR IS ERN ~ #20E oA
JEBs - IR B8 BIME e ek - (E3EE » S8 A T 2GR T ISR aERA
( Street Name Registration) 55 > MIF & s B2 " BEHEEEFA  (Direct
Registration) 5% « HAT:EE %4436/, 5 (Depository Trust Company, DTC)
BiRER S - WELS A KEEEER - MRRIRE GBI A ROT#T - ARG E
AL LR - BRSNS 218 4 - DTCC E Ry 35 Bl 2 R
ARt - BREGAE G2 Gt - BEHRa 2B RN - EEEE
A LERERs > EEEZERERE - (1) TEHE - ErHiE A LEER - ME
FERCA A EE » NESE TSR - QUERATARE @ WARRBLEERE
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HEE - HEWEESE T IRERR ZIRE RO - QM B REr  #EEEY
PR ] BLEE 77 0 T (RE TS Z IRSHENIR - DADG IR RIZHERS 5 - (4)EHEIRA ST BE &4y
ZIEFR ¢ MERERIMTRINE ~ ANUEETE R SR 2 2 (RIS > SRE A (8 A A
FEIRA S RESLY -

i > BN EE U bR T BE (R B E B B ~ AR RFE
WA EML > LU A U E Rs 2 B TR MRV A A SR8 > DTCC 1%
GIRAERIAER T - RSB R - (BN Z Al - IR e
Z BAFHIRE > DIRECRECATRINT ~ 4 RAeR M -

S -BEXGEBRLAGIEURETZEEE (Strengthening
Post-Trade Resilience Amid Market Change)
EFFA

® Jackie Mesa, Chief Operating Officer and Senior Vice President, Global

Policy,FIA
EAZR -

® Christian Sabella, Managing Director and Deputy General Counsel,

Depository Trust & Clearing Corporation
® James Fok, Chief Commercial Officer, CMU OmniClear Limited
® Jaynika Patel, Senior Manager of CCP Supervision, Bank of England

® Katie McDermott, General Manager, Derivatives Clearing Service, Australian

Securities Exchange

® Klaus Loeber, Chair, CCP Supervisory Committee, European Securities and

Markets Authority (ESMA)

27



® Rohit Verma, Group Head of Sales - Markets Post Trade & Group Head of
Markets - Asia Pacific, LCH

ERHE

FERHS DS ) R FHE R g 2 IR - (b S R A 4R TS R e
BRARGMEERERER - AGHE L BRETIET R R AG M « B R E
RERZ E RN WL (e ETTSRCR - [RIRy 25 3R 2 2 B ORe R et e 2

Bt

FHEL TR A o

— - ERXGREESBET G REREE L PE

MEERHRET ~ BUPRETEENE I SR S LEERF @RS - 2EREA TSI
R GG 2 BEFRRIEZRD 3 > iR ER E C IR DA T L TR R
BRI R > B ISR 24 NFEIEEE > WIRGRAGZ EREH « SCE RS
B AGH PR -

Katie McDermott 1 » BUNMIHE H540H 40% A 583 AR ER FIFEL: - H
R G BB S R AR AT (B > 5 e A e bl (L R R 1T -
FoRIEAHRHE S - RN TS EE AR IRas etk - Rz s 2 R TiReE st - I
BORIA A iR 4 IS RISER RSB 8 DRI LRSS S PR b - MR i
TTINZER R EARESE MR IRESESERALSITTHE - 1A BRE IR T 2
BB R - IR SR IE R SR B B E B /R oK > MR s i
ES RIS R R AHRA (SR RN - IES1 > ZIRINGERERRERETIE - iR B N%
TERFEARIR SRS 3% - BRI S - (VB T S R 2PN - SR ARGHETA
HEERFRE - XAARHERERFETREIEINSE RS 8% o Rt AERIRE] - BN SZIIE
ISR T MR B GBS R > DR MR EREREEEETT - WRIER
o' e (it B R 2 (RS AL -

James Fok 7 > HATE AR 518k T+2 HEEREHIE > 3R 1TA00E N e
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JER G2 BT K - MBS =R EE SRS TH HER - B HEPEL -
JEH SRR I B SR B SRR ER BB AR > 5 T+1 HIZRRE N Se s BiA 5 Z SRS
> KA SR E E R - $CRACE DR EIT R B AR S 2k -

HERRZ G EAMER B S EERIERAIE - IR RE SRR i R SR
SEIFESFE RN - B TGS E e REIFRHE - s () ~ SREEEEEEOR
[FEDEREE - R A bR e~ SRR R R AR e B R b - SO
R GRS EA BRI M5 At ~ et R BlIEE ) - BRI S 18 4 S
babekaE ) ~ BIRFOREE AT - B PR @RI A a2k - MHEIRCEREE
VA RE TS AR B B PR AR R o it ~ SRR Bl -

—~ TH HER - ETHSESE LG -

Christian Sabella {5t > FTHFEEEREATIGHEBRE A H T+2 HEHEE R T+
HERHIE - RS ERGRABEREES 2 —  AAEGEESREH T+3 HEEEE R
T+2 HERE N EE LM IS > R (6 LR FE g T+ H&EE - KiE
A ARE D IR 2 PSR R SR e R o A TH1 HEEEARE T KGIRE - &
e BLE RO SIS R ORIE BRYE - BT T RS I [ X BB B R - ARk
BAEFEREFTS  NEhE2E ST HEME TR oA N 15
BUEEH 2 - PRz Z B IU IR -

PRaSEHIESN - SHEBE TS Y @ EE M IVE— AT R - DIERTS R
Bl > E-mini BIEAEE S E ORI G T EEES] (circuit breakers ), 7 %L
SEIGE AR SR T+1 HEHERIET BT » HHETSNIE L 2a %
S B P B (B R B L > T e IR G S AR R 1 7 R T P B R g » 5 <
GERL A B R IR R R R HE IR EL RIS A TS B AR RS T35 2
ENGE

RIE > 5 T+1 HEER R BIE R S e 2 28 BIRAE I = R BN 2 e
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HIRETT - 8 T+1 HESE R A BN AR R T TH558eR - (BAEE TS - BBl
6 K m R EN S SR T ERET R ER B ARG IR EH - B S &
Getoraatsi > SR REAE I BRI OR St b - FHRABCE STt () AR

ELIZRDHES -
= EHER-ERERETLS T BRI

FEA GIFE I RAERHIE R Z@Z T > TSR T e SRR S - B
{50\ i T REHY R T i H BRI D AR - IR B 1k A 2 b B L B P 2R Ty
AGHTHIHEE -

Jaynika Patel Zor > HATE T 555 H X SR A2 23 /NFLLE - S5A 5
ATEFH 24 /NI~ B 5 RZEMFIR - dp BB 22 (i 1 Bl 2 ] > B0 ST
s AR EHE AT RIS S SN SR TESZ S SR A (R - FEe 42 2 Ja
b RRRRERE o RNFERLIETY - SErh ST (CCP) IRITAE % etz & b -
BN L BRI Z R P IEATESIRE S « sE & BEHEE IR - DURAELZF
BRI AR Z HE 2 X 55 - ERHEE rT e — e R e BRI R e s - (HIR

AIRERZ B TGN B R -

BeAh > TSR IREEE 2 BRI IREROES] ) BEAERRUR - TR ER R
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iz S EER MR B > BOE— P IR KON SN - IRIMAE S S 2 M AT P G 23R T
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SR YRRV BB ERRET -
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James Fok &R » FREM Al & 1F B fran > BRI EEREE (reserves) 2
ME B o FRE N TR A R A B E I T T - W T RE R RED (RS b - 1
HE R R A HUR A B R P S i~ B R R T BBV - BRI LA E B
8 BB R TR VA TS B DE E S RS (EERR A E AL
TEOUT » (i R s B B A s i R E MR R T S Ry — 5 HE B B Ore
HEEEE PR - IREWEF BT EEIER TR » MAFES B HTH IR E &
B PSS I - U E A S IR R 85 M e v P R [ B B A e A B
e 2t » BSIEST A BLE FHARE WP b B 2 AR R R ER R » IRAR A A BE SR TAL -

Rohit Verma fiyei5th - BIERRE AR b Tl E M - R EE R
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PR ~ PRI RS - (HEVEHEBYRIZT - DBS SBUSN 2 BERACR - £ 3
PRBEHRRITAT 2 AR B T RO AR BN » 7R
(TP — S SR ERETIR R BEL TR MR T P T
PR ETIS RO KRR 1S M B B AT TS
LT VAR RIS AR B - AP RS BFRAK
S O EIR - WUNERRARHTT 2 » A B M A e S B
K T AR — PSR BTRREZE - B4 ¢ ARSI i
SN P AT T I T DR A LA © I AR (S
PR T o

3 Boon-Hiong Chan 7R 7y ZE 5 EEER=o > DARHS o IR R Ry 25 ) 2 B2 R T
FHEYE  EERECNETEE - B R iiReIRE 2 s - BRI R E R
ARE > RIMBEEGEEREEN - HarkE 7 RS B IEH A F s b - DRKEER
ol o § b2 GRS ST ~ S BRHEIRET N e & R AR T AU S Rk
Tk o FEZEHAUAN BRI 2 S SRR - SRR AR R A BES >
EEMWETTE > U ERER SR TR E - TR BRENIE - EER
B 2 BT > eREE I %00 B REER TSR  S(E RIT AR
FWEEESRR G 1F - ElEst - sRITEH « A Rt S A e B b e S [E 5
s A REIURNE SE R Z BURT A - W — P (e UL S S

BB LR SAHRRA B E (L5 - Laurens Schepens o @ fUE(LETR 2
ERMEE U AR 2 AR B KRB o3 B =R - (1)K BEiR AR T4l
PEE Ryse sk T BUAME 2 B ar il G i B 4 - (2)) R & AU =X hybrid model ) -
IRRIRF 1T Z FAR B BUR IR E TR T PR I R L i b (Ul
2R 2 bR AR A O | A B B B IR R E Z BRI E e 2 — B
SN - (3)FH A L34 T AE (natively on-chain) » BRI E & AT EREHEHE -

FratEz SEEL &4 - G RlERHE BB A e 2 sl > SR S [F]h B e

46



o € FRAHBRITAE - I HERR B U B A R A ATt S B > DR AR e b HE S (AT
A E RS DL — 2 T U T E R - SIEG i Brs S s T B e A K
s fohif o DR S50 R (L2 [ -

fis RRBEKREETH

RN BB E Y KRS > Li Zhen 325 EREE RN g5e s R
{18 RIATRE R Rt DB » (E IR HA BB 21000 I (o P I BR SRRy 2R s Ui
AFfy - NLL - E G ERERET NN A R S EER &R - AR
feE 2 MEA RGN R R AR AR T 2 B KGR - Boon-Hiong Chan Al

UL EE Z#FREIEE R B IEH - R A AE KR & 20 Chybrid ) Bif [E 2

(synergized ) ZZ5#% > N HATEAT 5 Z AU bl TR IEER &R - R
Deutsche Bank i 2% & {74 2 (U L7 2SR - UL AR R DEDTR
B AR B2 D U T B R S PR HL S A 2 B > FRIIRY AR 5
A BB R L2 BN - ERtHE -~ s UEERIE - R aTRE RS A E %
SRS

Laurens Schepens RIIFF 0GR U L& 7E 2 KRBIATE A » B =AM AE: (1)
FfT AR T M ~ BEALME OISR IR 2 R S 0 TR - (2) B BEAE 2R B R
(3)RITT Z BT o B R S 2 )3 r REHERR AR - M — HLPSIBEE RS - Krgrth
AR WEEERRRA TR R R IEAR S - BUIREE ML - 55 Kwok Wai Lum 7% -
FHAN A LA R P RE M B D HUSTER » @RS REBLH Rl SR T B
FAE > DMEEERSRSREOIER PR - IR Em R e 4 - BREEATE
FRELSUIT = BUA S B A A O A A B TAE S I B RE o IR R e 15 e P B 22 -
BN <5 RS = BT E0 00 BT FTREHIHI 3 » BUE 4 S Rt R DU R AT -
AR A EG SR B AR LEEEEER L FA -

Hagen Rooke /R (UL FE R RURIE A28 RodR 18 18R TRAS R AR S 2

47



R(LBEENR EIREMEER S Z GEEER—/ Nl - NS E e IRER A S
) > MR TSEReAT 28 - HANERGE 2 FIRGREAE 2 152 88 2R SRl
IR R R 4ERE - DU H AT S5 R R ik = e S 2 (S 1 IR i S0 H R
SMAME AR - ERKNFHSS AR LA F 72 5 UE AL
£ty o AHSRCATE KSR E RS KRS M T 52 8 2 (B8 5, gL H
I SRR R TR R R - BRI e Re S -
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F=F - MPTAEERE mEY & A ER

F£—E7 - ElE (Opening Remarks & Welcome Address)
A
® Bill Herder, Head of Asia-Pacific, FIA

® Bradley Fraser, Head of Asia Prime Derivative Services, Barclays & Chairman

of Asia Advisory Board, FIA

ERHEE

AR gk FIA SoKl& £E Bill Herder 526 - R T A S 2 - 2EHEALK
BENBRALSCRF - ATCEHBIEREHERE - ST~ RTT - IEREEFER - FAK
B A S R T T e s B4 L T e 2 [\ Bk - Bradley Fraser $51 » 2025 472
[BR S EY — > eI T AR R A T 85558 o B PR A P iy e BRARAG A B A MEE VT ey
[l > SRS ~ AR AN TR E R PR - IEE SR T S HRIE - E b
21 rEMEEm R E RN FFERE R R R R E T A -

ZRBIBUNERESCE 2 R A B AR IR P O i PR © X
HREEK > R R R T ~ RE R (BRI B ~ A S e @ 2 - st G BUa e T Ts
HIERE R — AR E IS - ARk b B R 2 TR LI R bl » A
& - PR T IR R > O BRI S Y E AR B R B A TR oK)
TIRHED I R R S SN 7T -

[HEAEE FIA SN & - BEFT LR BT 28 E  RARIAER
THRASE EREEERAERE - B SERENES - 2EMCEE BRI - 24 /N
St E A Y DURCSRIREL oA A e (AR S8 e - (E BB AN Y U ~
PSRN T 2R T S5RRCR - (RS HIE Kb B BN R R 555
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Kizloatens + [Flly - BHGER (BIEEATLES - BEMbofr— UG ERER) B2
ST G2 BEUEE T MERAHETT R > JRaRENT AR Ay b B2 B B R -

ol

W

1% > BEEAUE SO U E AR St i 2 BE PR TE T - miSEE ~ BEE
BT LA BT 2o e 2 O EhE s s Rk R BT G RIS Z SN & - of
IEAL R EBRE AR B I R AR S AL - s B B R L -

\

281 - FIA 23KEZ (FIA's Global Outlook)

FRA:

® David Martin, Group CEO, G.H. Financials Ltd

BHER -

® Walt Lukken, President & Chief Executive Officer, FIA

BRI -

— - BRTES
TEEHE S (2025) 4 6 HFRonRHH Rl iS5 NI > AT RN
iy 16 THESNERIC P - RET T2 91 15 > BEE B HE R 100 35 - K
Hil 25 KA Gy &Erms - A 20 R E HPE] - BE N\ GEEE R P R T 5 R
BT E > ABTRGRHEELAE - 55 BFEARSE B F— e s
THAEEEMEEN: (legal certainty ) 5T ¢ FMNTHEEHIEAR R B B A R =
EEEMr - BTSRRI SHEE T TIIREIEE - NI
SIS EGET - MRS ETR - BRI - e A BhEE R Bl o T G
MZ M > B P EERE S HIMHHEE -

= WHEREEML
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ATHA FIA R RIREE 2 SR AT © 4SS - 10 A IRagikd] ~ 24 /NS5 ~ B
HIFZ4H (deregulation) KAZZFrFTAELERE - Walt Fon S HA AZE
% 30 FARE R HEIZIRIIF - BRESSRTTIE SEEMORIN - TR
TR AIRe iy - HENREA B2 AR A S A B RS 1E A - HiEE > 1L
= HAMEER 3 575 5 i G EEEAHE T8 (20% ) » MigfhEt - 2 2030 44~
R BRE A S THIEAT 60% - Ih—&ERMERIL - EIREI ST - BPER
% (CCP) R B &IE 2 #E < AR ELTEMER LTS L EBICA » 3
ER BTz — ¢

Ko~ CCP RHEEEACr (FCM) ZFrIFE » ARHAETSER AT S
By F BRASE 2 ThRE - FIA SRR i iR R IR PR IREE - (HiR
PRI IR B ENRRED - DUUEA R A 2 By TELEIE 3« BITHER
IR AN NBCRZ BV © MRS FRAES KT SEFRLRRRERZED
BILZ Rk - N EBEAHER] - BT 2 (A - TERRI B & 5REEE F -
ST A R T At B B T

ERER G ~ R R R

IR ALUAT 2 SRR E R S ERENE B > 5SS EEPE 24 /N2 X
(A i e - Hoh o NG R & R B A B HESh R SGRE EE(E - 28I
=

ST B R B B B EEIAR N RE R > MR EBE R A fr5e 2 - B
iy FREWR RSB EEE TS RSB N - LT B ERE

Z BIEFPEER ] PP G - SRR AR e W S AR T B B 1A% (GENIUS
Act) 1% - B ~ DI ~ SEE TR Y B T IR - MR 2
[B SR > AR AUTEEE T - R M T 25 R e ] P Ry T T BB A 2 3R 5
HAlfEH - ERATSEEEREUR - IR TEIPA 2 ey - 3R ER
B REY > NILREEREGHER: 11 BTy - KA EES O
| B A=Y V-2 S B 1vva e A NG PRl k3
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g~

Fo R RE S PR EREN FAHRE G &2 © RESh > PEMRanfTIIR (haircut) ZA5ET
TE— BRI o S e MR

SR EMEERN TR TE &% (CBDC) ZBUERTAINS [ #atim » BE 4
JeRRENE (USDC) {7k 2 #hiTHR ¥R CBDC #RZEHAIR - [HHEEEA
FiAEEZ - RS BR iR TL - BB B iR S Ha L - MR

YA 2% Z i -

B B =Bl EH

ESMA B B FR BB fE s BRCREL—20 - E RS pesr B4 a1 i 5%
JE€ o FIRTBICOM ka2 22 27 H SRl (A a2 i A (k (fragmentation )
i - 1T e T E o RERR AR T T i i 0] - 2B > PR e WAz
rar Xz EE (SEC) HissE] CFTC {ERE & B i /1 TR UM - 'Ry
RlEER bRl (DeFi) i > Horhi@ttiE sk DeFi Biilusis 1 e
ZEE > MBS ASE L > & HE B G AT eaE F AT - B
SR Z G g E AP AR Z THRE B R, » MR H B IR B B B
MR - SHEEEPAAGH TSR CFTC X/E » ik iR KB ECR 1

BTRIE

=81 X5 & #hiRE (The Exchange Leaders Perspective)
FRA:

® Bradley Fraser, Head of Asia Prime Derivative Services, Barclays & Chairman

of Asia Advisory Board, FIA

BB :

® Robbert Booij, Chief Executive Officer, Eurex
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® Ashishkumar Chauhan, Managing Director & Chief Executive Officer, National

Stock Exchange of India Ltd

® Maria Levanti, President and COO, ICE Futures Singapore & ICE Clear

Singapore
® Boon Chye Loh, Chief Executive Officer, SGX Group
® Julie Winkler, Chief Commercial Officer, CME Group

® Ryusuke Yokoyama, President & CEO, Osaka Exchange Inc.-JPX

B
TRFALL 6 TEERES [Eatah - A AT A IR TSR R M R - EE
REERIAA AT RS FH ARG T2 PR R - SR B R Y
PR - MERERADRE (NS Tl BT AT ) 2 B R HAR RS I REHER
AVEE(E ~ QUTIHBIE RS A F R S R % 037 ~ (3) Al BRI i 55
PR 2 R (A) BRI S T N BT 2 At BYRIE T8
B BEIIRA T (DLT) WS4 2 2 » DIR(B)Z B FTAS 5 Al geHERAY
FEEA L R H A T - BB AT
— - BUNBIEXR ST (Eurex) :
s MR AT S AL AC AT 0 VRS AE N IR 7 Wb L (ERE 3535 -
TREE R BRI E EATIRE - AT S AR TS B AR K FE
GHRET - (TR S EAGE RS TNRASE - RIOFEILFEK » Eurex i 2025 fFE R
TER 4R DL DLT 97 2 5 R R IRAR 15 - S22 DU 7 RS B Ot DU 2 O
so Aok AGEL J.P. Morgan S{EHEEIMHERRSS - BRSNS > Eurex 5EAS5)

PR S feg it LB =R R £ - i JRRAZE Y -

. EIEXEAT (SGX) :
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[1]

AT RRE S - (BRI ERSE » AHEEESGHFENE (novelty) - &
ERE M (functional utility ) - R A Ae EFR AR T 5 RRE R T HR L -
Lo FAEIHREERE A 2 L IhRE » TE BB GG (R E s T - [R5
THREEMERHTHYRRK - PL SGX EH LR R > BAH MR Z P EHE R ant%
MMERRSL GBI - KB FPRUNEPY Al - 1L5h - SGX NG » sl
OISR BLp RGBSR - AN BBk E A TR BB B B b

B -

ENERZE BT (NSE India) :

ENE A S IR F#EY 2,200 & > XGFTREEAMEERTRIT K SEE - =)
FRNL B EGEFRENIASIIEERY - TSGR EEERE NS 2 -
R R /AMECR T A e R BRI RE AR E 2 - BB AN BRPIRRRT > 50 —7s
anfEAERY 1 FPPH 20 Bkok2 200 - BI(E AT Ry i B g RRYSEER - 5]
REMGE R TS EH IR ERYRRE - (EXX 5 N R s (E R SRR - (AL >
G bRk EH & el mlEEHAE S (real-time portfolio-based risk
management ) » 317 7 i il 35 T e AR Bl N A e I HMEMEEERS E
FHEEEh R -

HARXGFERE (JPX)

BB ER ST ARG ZEREEH e - RO MEERGEALNS
At - ERF NS Sieft ol E E I ME BV E R IR - LA A& EIEEE L
ESG AHRBHSISE R - JIPX 38R - RS RIHE EAER R
2o ARV HIE AR B i S AU -

MEESZ AT (ICE) -

R B AR A 2 FE K H 22 % 0T HAERE - Wb anf R ERD s bas
FREST B e E BRG] o FEAU LR T > ICE S8R HL e B T s e ¢
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BN G ANEHERE AR - MIHEREMTE L&Y - 15N - K FTINER
SESUE RN 2 BT SR A T 2 SR DIERF SR A E DBt -

N~ ZINEREER SR (CME) -

HAITE &SRB S EEBE SN =02 — « BiERTSAFEIEY - frE
PLOBERSEGEN (B B BE R R () M EEREIS - EEEF
FRrE R AR B S I i (NZREER SRR ETE ) - S [F ek
Z RIS - AERH A 5 E > CME f5H1 - Al AR H IR bRV Rk (40
RSN E) B RERE - RS N HED R RS EHA > A
B EM TR EA iR (spoofing) 1T 5y - X HFTEA Al JEME Rt Tt i
B PR B AR AN T B - IR INERS N E AR R R IR - AHRE SR
BURBLE(E T 2R B I —2 - e RIIAE » & FHEARRCRAYEK
Frd@te o ISHEE IRan B RSCRIET T Ry N PR B EE S (A -

FEIUE - EEES#E (Keynote Address)
FEA:

® Tuang Lee Lim, Assistant Managing Director (Capital Markets), Monetary

Authority of Singapore (MAS)

EREE
ARIGHEEREEIREORNE - PSR o S E AT 28 s EdEe

OB ENEAAMEE TS IR [ > RIS ERESE (R R4S T ) (4R
te e B R e 2 E T R A 1 - W R EEE (MAS) FRHIRAR = RS
S T —REEEAAEEA (41 DLT k2 AD) $27HiiaReR ~ R sk e mtiah
5t - =25  baS FAEEERE < 2 R - MAS TP A E HESR e A 2 B
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JE

|

[FE e ERIRIEE - R RAE R R IIEEEE SRR T

SR SIMEREERERRMR L FH

fERRREEE = T EXRMSEREF I - R ERsmnR T
BRI S RS R IE SSHYIIRE - TR lRHy4S T e & B B I
WY - R A = FEE A < R & o S AR BRI P RE M - MAS
RSN NGRS A28 I HEIRE R & 0F - MR
RS m e - W 5eE BTG ERAE o AHREE RbRIEEE I
BETIN - IR AR AT RE S8 £ RVEIRIBEE [ - EREATSHIZ LIRS
DAFF S F i o -

FEBERES DLT Z8ETRT

e DLT fECE B E ST ~ RS HSEFEIRE T Z /87T - Rl BB E U
{EFRT S BERRA AR T  AA » MAS [Ei5 18 % 1ER B2 » st DLT fEf
WU EZ KB GG R > B ERmE SR BN B SRR - it
S AAME B TR SRR 4) » JRA] R R B AR (RS IRAE - £ AR
i > i B B AR R B R BT I F (B2 B - H R4S 3 (finality
of settlement » BI&ETRSE AR S Z AN IR ) R & M 2 TR R
EFHE GRS EE o RRAEAEE R b E AR ORE -

ATEZ (Al) ZaHESREREE

Al T EET TR ESERCR B R B HEaskAE 7] (BN A RER AR AR ~ BURFETL
KR Pk - e e MAS #EB2 FEAT JFRI (2~ f@E ~ i
B EW)  ELEREEEA Al 28855 - /E455 SRR EELEE - Al 7]
RN ELIREE TSR - I F R ERRE T AT R - Hele e e i
FEMREAAY - FHEATHIRE B T s e R BB ST - DAHECRE BB
L R s S P MAESERS - N BATIRE R R AL PREUE & N e I - 4ER7aS
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KEERERME ESC BIREE ¢

IKEBRO R ERE AT ERERE T A > MAS RE R E (R e 2 ki
RIERE % - HHIGER EERSEER ESC BuRmE B nEEEA e - #EMPRHIGEE
Pt AER A HE TRanSA IR A 2B - Ryl BHLRRE - Frhiidtedhie &=

ESG #5122 > WHR (AR 588 (TCFD) 2K > DI Bhic & Apk
SRR o WEGS RS R i by AR M B AR SR ERkm i

T4 7 S B

s LB ER M S P A A

W e RIS = FE AL - SR 2 e B 2 R Bl R &5 R B %
DR o LRI > SRR E R 2R % o DUAIE M 22t 7
Z I > ARG E R E R 2 FEFERERENSEL - B
FORGHEME S EER MR EATE - WEHETBI B IR > FRsa b
=7 1T B (e rs 2 B R STl S ol > AR PRAE B i KRR R B A SRt
iR - (IR VBRI A2 L SR B e Ry T S5 (R i e

LA ERBRBETZIRZATERZE (Regional Exchanges in a

Global Environment)

EFA

® Tze Min Yeo, Head of Legal & Policy APAC, FIA

BB :

® Mohd. Saleem Kader Bakas, Director, Derivatives & Carbon Markets, Bursa
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Malaysia Berhad
® Rinjai Chakornpipat, Managing Director, Thailand Futures Exchange

® Latika S Kundu, Managing Director & Chief Executive Officer, Metropolitan
Stock Exchange of India (MSE)

® Darren Yip, Group Executive, Markets and Listings, ASX Limited

® Gregory Yu, Managing Director, Head of Markets, Hong Kong Exchanges and
Clearing Ltd

ERE

TRHIE S S AT IR B Y DR By 2 BRIR T - R FSA S - MG BUG S
Tt & R E B R R F ZEPRE o BN R IERr 4 B i i 5 (T =
DR H B BRI RE 2 AV AT -

AR SR A £ AL G A AR PRET & IS S a £ 556 5+ H 2 RV EREE
BB E T %R - R BRSO L (linkages) HEENRRBLIZEP] -
B ETE T AR RN 8 > DR BRI i T oK 7 Ry - BEEE A —
TRy XS ESER R - (EE—ER RIS - #8) ESC 85 —2%
FIEEANAFEF - ERGIF TN iR aa i 5 [T E PR TRV - =
BT

— EAXGAT (HKEX) —2E FREEREREML -

Al niE (Connect Schemes ) T4 e B P& 745 U7 [ A A EH 2RISR
7o o MBI T IS TE 78 K 4 308 (Swap Connect) %5 - & 7 S HESE
R BN H AT S BIEARREE B RG & - IRLAURISRAE N IR SR A=
e o FyRIEMREISE A RSB E T HVFEK > HKEX RHEE LT

an&R o MBI TSR (Stock Options) K% ETF AHRHR L - BHEZ
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TeAEPTA MR i T AR SR i F R Ie Tt s LR IISINEE - [EAh - /AR
TR Ehck (L SOk SRR SR e > S4fE ESG 5B an MARRBS FRS - B is
GEItHm © RS RS EERE o RS T Ay
SMEATIRE - WAEMEE RAREATTE [ - BB HEIRE S ANy EE
FIFHEAL -

FBE2RPEEEAC S FT (Bursa Malaysia) —ixmiiBiEEBEfT4 MR mEE R ¢

SRR SRR L ER — REBEERTES RS2 (BCX) - Bl
FEILIEIZ RAC A B AR - AL (e B F AL - JRE S ThRE
iR oF R S BRI A A 2 E (HEEE R - AENTAEVER e s i T > BEEAAE
2 oe b B B T Rl 5 [P I e N2 R - AR B BB &S AR B 5
RIEFE - AT T EAEAAED I S B SR B S P o LAY 5ae RS IS e E &
57 -

FEBHAHAT (TFEX) —EIBEmEEEEF ] kM

RSN 2 MRYFEEEE (DR) HigiEtE » BEIGFREhZER) - (e
B NG ERGEH ARG EAE N SEUBINEER S - AR
R - SO REI iEE 2 sy - TREX B bR iR SR
PECREHZ5(E > TIPS e e S RS NECTAEME R an Z AN - iy
R E S B

ENEAE X AT (MSE) —RaliB AREEA M -

ENET SRR T - EIRTIG2EEERZ T - BEMERAERE - i
FEiG AT VR B ERCR » RO AL & \HE IRy EE i - MSE Llsdb

T ZEIME R T HE R Ry LT - Wosak S R A s B At - (E
ISR R B2 Y T 52 Bl 1 DU A I B AT BRI SE B ~ 2 B E AT
5 - s > KB OEEAAREILAY - BV H e A S E bR
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BRI o
i~ BB (ASX) %0 AR b EEDM:

ASX HEEN AR (UL - ERVEIEAZ O Z BIE R AR 2 Bl > DA
FET 2R R BV BT o BEZR ASX i ZAE DLT JER b I EEHkEL - (HIRME
(o0 FL B BT L s B i B I R o SR ER AR ASE i A = 1%
T+1 HEE RS REN] - WA 2 A Bl B e T i S R B e - B
HEPREE FAS RE RO BIRET R = R E M & B -

ST RERHEEY - BETHRE THREEERE (Adapting to
Uncertainty: Regulatory Perspectives in a Shifting Market

Landscape)

EFFA
® Allison Lurton, Chief Legal Officer & General Counsel, FIA
BB

® lan Chung, Executive Director of the Markets, Infrastructures & Intermediaries

Department, Monetary Authority of Singapore

® Benjamin Cohn-Urbach, Senior Executive Leader, Market Infrastructure,

Australian Securities and Investments Commission (ASIC)

® Christina Ellerker, Government Affairs — Regulatory Advocacy Japan, Asia

North & Australia, Asia South, Citi

® Klaus Lober, Chair of the CCP Supervisory Committee (CCP SC), European
Securities Markets Authority (ESMA)
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® Lena Ng, Partner, Clifford Chance LLP

ERHE

OB T+1 SRRl i IR AR (B V@SS - (BN rTREBOAGA R EL
bz o B EERBHELSE SRS ERAE N © A SRPRT R E IR EIRS - (9Z2H LA RR A Rl
2 o WA A SRS R B s BT B T ] - PR (Al 5 2= P A Y AN 5t S B e
ERZER > EREEAA T

— - UBMCEEEEIER

TG 2030 EAHLEEMBELE 4.4~4.5 JL3TT > RE SRR
AEGEIE N R 1.9 J3ETT - BREFRAILL T EDES) - HE R - AHEEE K
Tih - WSHEEEIEE RS (10SCO) ik - FIFAIER - &R EE
KA F T RS o s E IS - B (AT CRATRER 25
4H& (bundle of rights ) » DUA[E HE i E RBEATEMR > WiE— et P2
SBT RO S 2 EHEE) - BUHETE G RO E S RIR BRI T B - Bl
[EPRAE RE G &UF AR EE - Eeliai e E AR e afta =
Ko EEPREARTOB DA B ACEERIIFI T - A0 THE R e e 25 2 54
H A s ANHE -

—~ THH&ERE:

B R IEHEEIRE SEAE B T+2 4R R T+ H > M EBL9EE ~ 5L T8 > HAT
A IR 2027 410 A 11 H - #EFHERVE AR EGERRNCE - B —2HY
SRIERMEUE > Who RS ME RS (WNEERS) iR - HREEET
SERE R BRI - Istm R > T+ HERAMAEDE - =1
T+0 HRIE E S s fIEE f - G A R FHEE

OIS JTE > Finse MAS Fraib e 0I5 ERROMN S - iz Bl i B B A TRE R A
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B TR o TH HRCER B & EiZ%R - B R RS foREhE

EH - WERREKREANS  HilhSE T+1 B > BB EalgERar T+0
HEYIESERE ST » BN - R SEGETRER T+1 1 ~ SNE(I4ER T+2 H - RKife s ik
PR R — BT E AR B ESE R be o IS MAS IRFSER 5 Rl &2
HAL A T - RS R S AR HEED

BN > NG R EEZ B (ASIC) EEEEMEEASAT (ASX) 455
FI RS T TR - B R T+ H - i H S R ReR B R FIR
Rir " EEALEEA T+ HEREHE ) IEHRGEE - SRS - IIE
DISESR T8 ~ EeRRARRAE T EMEAR R R I > AERITPEES VBN -

= EEERTEEEHEBEGH

B HERR B S R RE &y SRR IR TS 51T R — B SR A
M - ASIC 1 10SCO LE/NHEH TS CHERR (pre-hedging) filliE =BT
51> BMAEEEEBEROIA TS E R R R TEZSEE - S RHEIL =
B P < R (o ) SRR I B S AR M ATRARRE ~ JREEAYE » JElbe
EHNERZIAHFRFEGTEZRK « B HENRHE S SR i SRR R AT
REAE(BRERE > FERRENRESEE ARG AR Z b > RS EE—
B

TEET - MESEE  HEAIEER (Treasury Clearing: New Rules of the
Road)
FFRA

® Gordon Alexander, Global Head of FIC Workflow Solutions & Listed

Derivatives & OTC Clearing, Deutsche Bank
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EIE YN

® Stephen Berger, Managing Director, Global Head of Government & Regulatory
Policy, Citadel LLC

® Helen Fermor, COO, ICE Clear US, Intercontinental Exchange Inc.

® Christian Sabella, Managing Director & Deputy General Counsel, DTCC

® Lorraine Tan, Executive Director, Prime Financial Services Sales, APAC, J.P.

Morgan

® Robert Taylor, Senior Director, Clearing Policy & Market Structure, CME Group

ERHE

AR SEC 1Y 2023 £ 12 H i 2 BB (FEE T 45 FARRIA A - ZOR 2 HEE
EIEFR G R EIE (Repo) XS ALLTEER - 55w ER AR E AR - 152
B HEG 2 E A AR R BR TT - DURGS EARE RIS 15 Orat e AL AR - BEERA—
SRRy BPEREAMIETI T EGEIEEIEIE - R E G2 B AR E I EI5E R
IIAGEFHRERE 2 ~ 24003 - Wi R AR R ESUHMERTE LIF - HaiK
RIS = Ry Rl Ik - SRR |

— > HERREERRRE

G E AR AR IR 2 B R S R o WS B A R R
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PHEAEHA TS 2 EE  SREBRES THEARK - GEEDER

(Sponsored Clearing ) s AHE45E (Agency Clearing ) » DUE{KE J7H#%RE (40
EOPES - FEGHEAT ) SUHEPIRE  FRRER R IEAE - R
TS TAERR RSB SRR 5 [ SR LA » DIAEA EIRIEEAS (2R K -
i Bh4E R BARE T P EL S o

BT EBSHIE (Cross-Margining ) SBHZARE :

CME EiZEEFE P IR ESS A F (DTCC) M FEE &S FEAF (FICC)
71 ST S T 5 Orat b AR SR - (H S BLES DURHE (R I 10
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RER o B AR R ILEIS R o (S B R T S BT 2 SR i
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BRI R

EASE ATRFIE 2026 2 Fijic i K HEEAVER TE - GAEUTEE
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LA @ T RE RS BT - DUB R ER AT H AT SR iR AR BRI R &
HMARGEEN & » (R T BCAREF R I A RS -

=01 ey

BT g 2R VS PEEH TS REME 228 > LU Repo i RB&E | IR
ARERE > saflER T REE s 5 Y VBRI E Fb T EER
SEPHELT iR » So— i > B AR R P R Al [ R EE R 5 2 BT
JE\fg > RIS ARG [EZthiisS s R EEZ ESE ABIETS - i
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eAIFI ST -

B)\E - EHEMRNS 222 (The Effect of Disruptive Technologies)
FRA

® John Ho, Head, Legal, Financial Markets, Standard Chartered Bank

® UIf Carlsson, Managing Director, Head of Asia-Pacific & Japan, Nasdaq
® Ave King, Chief Compliance Officer APAC, FalconX

® James Leong, Chief Executive Officer, Grasshopper

® Chin Chong Liew, Partner, King & Wood Mallesons

® Mitja Siraj, Vice President of Legal, Europe, FIA
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HEESEIEE N KRBT EE - TR EAELL T HEDESE) - AHEER - AHEE
B RIFEA RATHIEESEEL > TR U LA 8855 A HE
2R MVEH - BEIRMEL - BIPEE RSN ISR S o I A R T
M U EEEBEAZATENE » B5AFARAERESTIIREE » IrARE SRR
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[F—5 > [FRF R NMER IR BRI LT TER - ST med
EfeE M FECRL - DU EE ~ IS PEZRINERERET) - £ 247 (B
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(The Great Debate — Motion: This House Believes
Disruptive Technologies and Non-Traditional Products Are

Making Us Lose Sight of the True Purpose of Futures.)

EFA

® Phuong Trinh, Founder, Parse Partners

BN
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® John Fildes, Expert Partner, Bain & Company

® Yanny Leung, Executive Director, Asia Head of Listed Derivatives & OTC

Clearing, Morgan Stanley Asia
® Allison Lurton, Chief Legal Officer & General Counsel, FIA

® David Martin, Chief Executive Officer - Derivatives, AsiaNext

ERHE

AR DL TR IR (OSSR - AR ) ST
1R CORREIIE &4 TR ) RO SRR EEDR, 2 - 6
SRHA S TSRS G LB+ AT SRS TR A 2 S B IR » FRBAIIE
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TERHAE TS %0 BSUE B B B RS A S B8 B T E AR Bh e
{24 T FEHAGY BB R S BT - FEILIRRE b o IR J750 Ry R RE R S SR i T RE G T 85
B OV [ SR R AT SRS - MR TS R TR A A S E TR
TEAL o DUZE TS B R IR TSR B R E & » I LR
HUGHTH B R E R EAR - R EE I HEE (perpetual futures) K ELEHIE
N 2 IR GT » FE(IREE SE (funding rate ) 4EfRpELER & (ERGHLE - TS
CTAEETHN L EbR o SR TERINS - Il RE D &SP B 8EEE NE
RGN AR AR R s R B (U DR AR SR R E s e/ Ry A2
SfER)  EEE TS TR BUER ) BRI OHI AL BITEEE KR « HAh > NHE
BIWEGETERERHNKE L2 RS SRR TSR] » KifiBEEE R

b R R AR e Ze [H] LRGP B A

IETT &R SR I R E RS - SRR A S e BT E 5 lE
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Hetz O B Z R -

BT A SR R AR (IR OS5 5 2 FRaR > DRSS e B 1R &
bR K2 S - TS R (MR RLEREAAFE - XU ANEGHSE) &
GEAGHBETK > DUGEREREFUE T ERR R MRS - B3t - 1oh
BT R EME R DA A EENE T T2 8 vl SERR R IEHS N AR BLR ba B B pAS
[ T5RIEI RS AN RHI GO HHHA - RS EFRARRE IR G R EE R
AT (A0 H AR A KSR i an 240 G IR se e e A 1E ~ DU SR 2L
IEFRREIHE R 5% ) BRpK 1t S B hars sl & 2 B F R R - SO 58
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W EHIEEN: -

ARG TtEm B Ee R RN SERBIETT 425~ T T4 5 -

BHE - ATEEKEHEE (Al Reforms and Operations)
EFFA -

® Don Byron, Head of Global Industry Operations & Execution, FIA & Executive

Director, Derivatives Market Institute for Standards (DMIST)
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BERA -
® Timothy Cuddihy, DTCC’s Chief Risk Officer & Chair of CCP Global, DTCC &
CCP Global

® Katie McDermott, General Manager, Derivatives Clearing Services, Markets,

ASX Limited
® Yash Puri, Head of Solution Management, Sell Side, FIS

® Reena Raichura, Managing Director, Core Platform Product Management,

Trading Technologies

® David Stinson, Executive Director, Prime Financial Services, J.P.Morgan
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70



HIERLGIEBR AT > & By lsEhk 2 fi% 3 (checker ) it ABEA maker -
checker Z&f% - DA VB ESE SRR — 2 2 i - T ie A Eie 2 i)
M o

KA J.P. Morgan €85 - HACSRGEREIRCEZ (R Al BRI
HeFp = ERTH E - AR IR R R RY RBEN 3R~ S OReE e BRI AL )
F o WEGEFITRAEA - B R o 2 AL i fe BEEE R - It
Ab > AR R A B e s > BB R B L B AL - RR A&
iz sE A JETRIIE SN e -

Al HIFERZ R

B LA Al AR R 2 - 1 A2 IRIT BIE Rebbin > 5258 Al BYA EAERER -
ISR B E R - 1R E EhRE T R - LR ERAY Al Y =JH 58S
Rl EE(E

(—)  pdEpz (micro-risks ) REFE—UIEACEI iz 7fic (allocation ) FEHE -
AFE R ST EF R BER AN EAR (BN
PSS rp R ER BRSSP L » W] REAH BB T T U0 528 R & B e PR
Al TR EMERSR IR R & B A -

(Z) RS R e — R R F B R Y IReE S 2 80 AR
TEARBETTEZ B - Al AT BIEHINGAT T fm B 1 IR RS Z 2R
F{REE SRR R T REME: -

gis

J

(=) A nEEESUE— RS M 20K - & H BRSBTS g
[EiFAE > AR SR EN G R I EE - Al AR ORI BGERSL BT
FRBJEIRFE - (5N SRR BN R EE - i B AR a2
o TTHRERCR -

71



BRGNS - BN — 20 Ry Al L EEEE IR b TR B B B MRk > AT
TAZHBUEHER R - (HEE A 15 LAE PR B R SR A S B P 0 =2 -

BEB R AE R R S
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Z ] B ERGfARIA ) - DTCC HRFEESR R th 0T - 1o & B[l L S AT
RG> 4 A S Al T B BIAR (RS BUNE - TR TS R R (R A4 B4R
JE\fz -

T - FEEE LR R RYBESIE ? (Are Non-Traditional
Products Here to Stay?)
EFFA

® Bill Herder, Head of Asia-Pacific, FIA

® Dheeraj Daswani, Head of Futures and Clearing Product, APAC, Citigroup
Global Markets Singapore Pte. Ltd.

® Arthur Fan, Chief Executive Officer, Marex Asia-Pacific

® Minah Kim, Executive Director, Head of APAC Equity & Cryptocurrency
Products, CME Group

® Monica Loh, Chief Commercial Officer, APAC, ABN AMRO Clearing Bank N.V.,

Singapore
® Laurent Poirot, Head of Product Strategy and Development, SGX Group
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Global financial services regulatory outlook: key themes and

Advancing Australia’s evolving capital markets
Bringing New Technologies Into Market Infrastructure
Preparing for a Digitally Native Financial Sector
Online to On-Chain
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B.30AM

S.00AM

9.15AM

9.30AM

TDraft ot 23 Nov 2025]

International Regulators’” Meeting, Singapore
Date: 2 December 2025 (Tuesday)

Venue: The 5t. Regis Singapore

Embassy/Consulate Room (Ground Floar)

Registration & Refreshments

Welcome & Opening Remarks

Lim Tuang Lee, Assistant Managing Director [Capital Markets), Monetary Authority of
Singapore

Presentation
Lena Mg, Partner, Clifford Chance

Panel 1 = Rethinking Rules in a Rapidly Shifting Market

Az capital markets develop at differin g speeds across jurisdiction s, this panel will discuss the
tightrope between modernising regulatory frameworks and “deregulation” to promote
growth and innovation while safeguarding investor interests. The panellists will speak on
the challenges and opportunities in navigating these varied regulatory environments while

striving to maintain stability and support growth in today's interconnected financial
markets.

Moderator: Allison Lurton, General Counsel and Chief Legal Officer, FIA

Panellists

* Andrew ). Kriegler, Chair I05C0 Affiliate Members Consultative Committee

# Christina Ellerker, Director, Government Affairs, lapan, Asia Morth & Australia and Asia
South, Citi

# l|an Chung, Executive Director, Markets, Infrastructures & Intermediaries Department,
mMonetary Authority of Singa pore

¢ Klaus Loeber, Chair, CCP Supervisory Committee, European Securities and Markets
Authority

# Lena Ng, Partner, Clifford Chance
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10.30AM

10.45AM

11.00AM

12.00PK

2.00PM

Coffee Break

Presentation — ASIC's Work on Public and Private Markets
Benjamin Cohn-Urbach, Senior Executive Lleader, Market Infrastructure, Australian
Securities and Investments Commission

Panel 2 - Safeguarding Investor Interests

This panel will examine the role of self-regulatory organisations and exchanges in
safeguarding investor interests across both public and private markets. Amid increasing
com plexity within financial ecosystems, these entities face challenges in upholding fair,
arderly, and transparent trading environments. The discussion will focus on the SROs" and
exchanges’ approaches to address emerging risks, reinforce governance structures, and
encourage innovation.

Moderator: Benjamin Cohn-Urbach, Senior Executive Leader, Market Infrastructure,
Australian Securities and Investmen ts Com mission

Panellists

* Andrew ). Kriegler, President and CEQ, Canadian Investment Regulatory Organization

¢ David Ferrall, Founder and CEQ, FinClear & FCX

# Michael Otten, Senior Vice President, Head of Member Oversight Department, National
Futures Association

* Srinivas Injeti, Chairman, National Stock Exchange of India

# Tony 5io, Head of Regulatory Strategy and Innovation, Nasdaq

Lunch
‘Wenue; 2ophia Grill, The 5t. Regis Singapore

Presentation
Christian Sabella, Managing Director and Deputy General Counsel, Depository Trust &
Clearing Corporation
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215PM

315PM

JASPM

Panel 3 = Strengthening Post-Trade Resilience Amid Market Change

In an eracharacterised by rapid technological advancements and shifting market dynamics,
strengthening post-trade infrastructure is essential in safeguarding market stability and
mitigating systemic risk. This panel will explore practical strategies to enhance the
resilience, transparency, and efficiency of post-trade systems, while balancing the necessity
of regulatory safeguards - including crisis management and resolution frameworks,

Moderator: Jackie Mesa, Chief Operating Officer and Senior Vice President, Global Policy,
FlA

Panellists

+ Christian Sabella, Managing Director and Deputy General Counsel, Depository Trust &
Clearing Corporation

* James Fok, Chief Commercial Officer, CMU OmniClear Limited

+ Jaynika Patel, Senior Manager of CCP Supervision, Bank of England

« HKatie McDermott, General Manager, Derivatives Clearing Service, Australian Securities
Exchange

# Klaus Loeber, Chair, CCP Supervisory Committee, European Securities and Markets
Authority

+ Rohit Werma, Group Head of Sales - Markets Post Trade & Group Head of Markets - Asia
Pacific, LCH

Presentations

Fresentation 1: Preparing for a Digitally Mative Financial Sector = a Regulator's Perspective
e  Kwok Wai Lum, Senior Executive Director - Authorisation & Fintech, Financial Services

Regulatory Authority, Abu Dhabi Global Market

Presentation 2: Online to On-Chain: Pathfinding in Digital Assets
# LiZhen, Head of Foreign Exchange and Digital Assets, Global Financial Markets, DBS Bank

Coftee Break
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A4.00PM

S5.00PM

SASPM

G.00PM

B15PM

Panel 4 = Digital Assets: Gateways and Guardrails

The rapid evolution of digital asset markets is reshaping the finandal landscape, introducing
novel business models, technologies, and associated risks that challenge traditional
regulatory framewaorks. As authorities work to establish clear and effective oversight
mechanisms, the impact on both incumbent financial institutions and emerging digital asset
firms is far-reaching. This panel will explore how regulatory developments are influencing
market entry, innovation, and system ic risk considerations, and discuss the role of regulation
in fostering a balanced and resilient financial ecosystem.

Moderator: Neo Sok Hsien, Director & Head [Division 1), Markets, Infrastructures &
Intermediaries Department, Monetary Authority of Singapore

Panellists

= Boon-Hiong Chan, Head, Securities Market & Technology Advocacy APAC | Industry
Applied Innovation Lead, Deutsche Bank AG Singapore

= Hagen Rooke, Partner, Gibson, Dunn & Crutcher LLP

= Kwok Wai Lum, Senior Executive Director - Authorisation & Fintech, Financial Services
Regulatory Authority, Abu Dhabi Global Market

* Laurens Schepens, CoE Lead Digital Assets APAC and UBS Token ize, UBS

# LiZhen,Head of Foreign Exchange and Digital Assets, GlobalFinan cial Markets, DBS Bank

Closing Remarks

Transter from The 5t. Regis Singapore to the Evening Reception at Sospisi

Exchange Leaders & Regulators Reception hosted by FIA
Venue: Sospiri, #0702 |01 Central Bou levard Towers, 2 Central Blvd, Singapore 018916

Transfer from the Evening Reception at Sospisito The 5t. Regis Singapore
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2025 Programme

Tuesday Wednesday Thursday Friday

2 December 3 December 4 December 5 December

Morning Tea & Coffee Registration Open

@ 8:00-9:00 © 8:00-17:00

Q@ Exhibit Hall and Pre-Event Space Q@ Level 1U Foyer

Co-Sponsored by Abaxx Exchange, B3, BofA Securities, and MEMX Registration Sponsored by CME Group

Lanyards Sponsored by Hong Kong Exchanges and Clearing Limited
Conference Bags Sponsored by Osaka Exchange, Inc.

Exhibits Open

© 8:30-17:00
@ John Jacob Ballroom |1 {Exhibit Hall)

Opening Remarks
© 9:00-9:05
@ John Jacob Ballroom | (Program Room)

Speaker

*Si Bill Herder, Head of Asia-Pacific, FIA

Welcome Address
@ 9:05-9:15
@ John Jacob Ballroom | (Program Room)

Speaker

g Bradley Fraser, Head of Asia Prime Derivative Services, Barclays & Chairman of Asia Advisory Board, FIA

FIA’s Global Outlook

@ 9:15-9:30
@ John Jacob Ballroom | (Program Room)

Moderator
& David Martin, Group CEO, G.H. Financials Ltd
Speaker

O Walt Lukken, President & Chief Executive Officer, FIA
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The Exchange Leaders Perspective

© 9:30-10:30
@ John Jacob Ballroom | (Program Room)

While exchanges remain a cornerstone of the futures industry, their roles are rapidly evolving. Beyond serving as execution and clearing venues,
many exchanges are now broadening their reach and redefining their place in the global financial ecosystem by expanding into technology, data
services, and beyond. In this panel, senior executives from leading global exchanges will share their perspectives on the future of the exchange
business, the strategic shifts underway, and the opportunities and challenges shaping the next phase of market development. Join senior executives
from major exchange groups as they share their views on the future of the exchange-traded derivatives business, and latest issues confronting
them.

Moderator
ﬁ Bradley Fraser, Head of Asia Prime Derivative Services, Barclays & Chairman of Asia Advisory Board, FIA
Speakers

5
Robbert Booij, Chief Executive Officer, Eurex

3 Ashishkumar Chauhan, Managing Director & Chief Executive Officer, National Stock Exchange of India Ltd
a Maria Levanti, President and COO, ICE Futures Singapore & ICE Clear Singapore
ﬁ Boon Chye Loh, Chief Executive Officer, SGX Group

e Julie Winkler, Chief Commercial Officer, CME Group

9 Ryusuke Yokoyama, President & CEQ, Osaka Exchange, Inc.-JPX

Networking Break

© 10:30- 11:00
9 Exhibit Hall and Pre-Event Space

Co-Sponsored by Abaxx Exchange, B3, BofA Securities, and MEMX

Keynote Address

@ 11:00- 11:30
9 John Jacob Ballroom | (Program Room)

Speaker

@ Tuang Lee Lim, Assistant Managing Director (Capital Markets), Monetary Authority of Singapore
4%,

Regional Exchanges in a Global Environment

@ 11:30-12:30
@ John Jacob Ballroom | (Program Room)

Asia-Pacific exchanges are navigating a rapidly changing global environment marked by shifting economic conditions, geopolitical uncertainty, and
the growing influence of retail participation. These forces are reshaping how regional markets operate and connect with the broader global
ecosystem. In this panel, leaders from regional exchanges will share how they are responding to these changes and defining their role in a
marketplace that is more interconnected and dynamic than ever before.

Moderator
a Tze Min Yeo, Head of Legal & Policy APAC, FIA
Speakers

& Mohd. Saleem Kader Bakas, Director, Derivatives & Carbon Markets, Bursa Malaysia Berhad

& Rinjai Chakornpipat, Managing Director, Thailand Futures Exchange PLC

%4 Latika S Kundu, Managing Director & Chief Executive Officer, Metropolitan Stock Exchange of India (MSE)
0 Darren Yip, Group Executive, Markets and Listings, ASX Limited

e Gregory Yu, Managing Director, Head of Markets, Hong Kong Exchanges and Clearing Ltd
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13:30

14:30

Networking Lunch

® 12:30-13:30
@ Exhibit Hall and Pre-Event Space

Co-Sponsored by Abaxx Exchange, B3, BofA Securities, and MEMX

Adapting to Uncertainty: Regulatory Perspectives in a Shifting Market Landscape

@ 13:30-14:30
@ John Jacob Ballroom | (Program Room)

Asia’s derivatives markets are navigating a complex environment shaped by market volatility, shifting investor dynamics, rapid innovation, and
broader geopolitical developments. Regulatory approaches are being tested as regulators and market participants respond to accelerating change,
heightened economic uncertainty, and emerging risks. In this panel, industry and regulatory experts will explore the major trends influencing policy
direction and what they mean for the future of derivatives markets in the region.

Moderator
@ Allison Lurton, Chief Legal Officer & General Counsel, FIA
Speakers

ﬂ lan Chung, Executive Director of the Markets, Infrastructures & Intermediaries Department, Monetary Authority of Singapore
%@ Benjamin Cohn-Urbach, Senior Executive Leader, Market Infrastructure, Australian Securities and Investments Commission (ASIC)
B Christina Ellerker, Government Affairs - Regulatory Advocacy Japan, Asia North & Australia, Asia South, Citi

o Klaus Léber, Chair of the CCP Supervisory Committee (CCP 5C), European Securities Markets Authority (ESMA)

O Lena Ng, Partner, Clifford Chance LLP

The Changing Landscape for CCPs

@ 14:30-15:30

@ John Jacob Ballroom | (Program Room)

Central clearing has always been the foundation of the futures industry, and the persistent volatility in financial markets has increased the
challenges of upholding the safety and confidence in a clearing house. Our panel will share their experiences and insights to how they are operating

under these new conditions and what we can expect in the future. They will also discuss the evolving dynamics of margin, the importance of cyber
resilience for CCPs, and the considerations around extended trading hours.

Moderator

a' Jackie Mesa, COO and Senior Vice President of Global Policy, FIA

Speakers

3 Piyush Chourasia, Chief Regulatory Officer, National Stock Exchange of india Ltd (NSE)
Clement Cordier, Head of Derivatives Clearing Services, Asia, HSBC

Ivan Han, Managing Director, Deputy Chief Risk Officer , SGX Group

Kate Simpson, Executive Director, Prime Financial Services, J.P. Morgan

Shohei Yamagata, Chief Manager, Listed Products Clearing Service, Japan Securities Clearing Corporation (JSCC)

€0 P

Networking Break

© 15:30- 16:00
@ Exhibit Hall and Pre-Event Space

Co-5Sponsored by Abaxx Exchange, B3. BofA Securities, and MEMX
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Treasury Clearing: New Rules of the Road
© 16:00-17:00
¢ John Jacob Ballroom | (Program Room)

Central clearing will become mandatory for large segments of cash and repo trading in the US Treasury market in the near future, and market
participants need to make sweeping changes to their trading systems, counterparty relationships and trade processing workflows. A panel of
industry experts will discuss how this landmark change in market structure will affect participants in the Asia-Pacific region.

Moderator
e Gordon Alexander, Global Head of FIC Workflow Solutions & Listed Derivatives & OTC Clearing, Deutsche Bank
Speakers

"9; Stephen Berger, Managing Director, Global Head of Government & Regulatory Policy, Citadel LLC
& Helen Fermor, COO, ICE Clear US, Intercontinental Exchange Inc.
3 ’ Christian Sabella, Managing Director & Deputy General Counsel, DTCC

@ Lorraine Tan, Executive Director, Prime Financial Services Sales, APAC, J.P. Morgan

i Robert Taylor, Senior Director, Clearing Policy & Market Structure, CME Group
-

2025 Programme

Tuesday Wednesday Thursday Friday
2 December 3 December 4 December 5 December
Morning Tea & Coffee Registration Open

© 8:00-9:00
@ Exhibit Hall and Pre-Event Space

Co-Sponsored by Abaxx Exchange, B3, BofA Securities, and MEMX

Exhibits Open
© 8:30-17:00
¢ John Jacob Ballroom Il (Exhibit Hall)

Fireside Chat
@ 9:00-9:30
@ John Jacob Ballroom | (Program Room)

@ 8:00-17:00
@ Level 1U Foyer

Registration Sponsored by CME Group
Lanyards Sponsored by Hong Kong Exchanges and Clearing Limited
Conference Bags Sponsored by Osaka Exchange, Inc.

FIA's Walt Lukken will interview Singapore Exchange’s Michael Syn on the key forces shaping exchange-traded derivatives, including growth trends
and accelerating innovation. The discussion will also cover the outlook for global markets and Singapore’s strategic role in the evolving

international financial landscape.

Moderator
O Walt Lukken, President & Chief Executive Officer, FIA

Speaker

3 Michael Syn, President, SGX Group
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The Effect of Disruptive Technologies

@ 9:30-10:30
@ John Jacob Ballroom | (Program Room)

After years of sitting in the background, has the time come for new disruptive technologies to take hold in the mainstream financial industry? How
will Al, tokenisation and other new innovations affect our markets. Hear our panel of practitioners give their views and predictions concerning
what is coming next.

Moderator

John Ho, Head, Legal, Financial Markets, Standard Chartered Bank

Speakers

UIf Carlsson, Managing Director, Head of Asia-Pacific & Japan, Nasdag

Ave King, Chief Compliance Officer APAC, FalconX

James Leong, Chief Executive Officer, Grasshopper

Chin Chong Liew, Partner, King & Wood Mallesons

wPOE

= Mitja Siraj, Vice President of Legal, Europe, FIA

@

Networking Break

© 10:30-11:00
@ Exhibit Hall and Pre-Event Space

Co-Sponsored by Abaxx Exchange, B3. BofA Securities, and MEMX

The Great Debate

© 11:00- 12:00
@ John Jacob Ballroom | (Program Room)

Motion: This House Believes Disruptive Technologies and Non-Traditional Products Are Making Us Lose Sight of the True Purpose of Futures.
This year, join two teams of industry experts as they examine how innovations such as blockchain platforms, tokenized assets, and perpetual
contracts are reshaping the derivatives landscape. They will debate whether these disruptive technologies and non-traditional products represent
a healthy evolution that broadens participation, or whether they risk diverting attention from the core purpose of the market: risk management
and price discovery. At the conclusion, the audience will have the chance to vote for the team that presented the most compelling case.

Moderator

o Phuong Trinh, Founder, Parse Partners

Speakers

&j John Fildes, Expert Partner, Bain & Company
a Yanny Leung. Executive Director, Asia Head of Listed Derivatives & OTC Clearing, Morgan Stanley Asia
@ Allison Lurton, Chief Legal Officer & General Counsel, FIA

& David Martin, Chief Executive Officer - Derivatives, AsialNext

Networking Lunch

@ 12:00-13:30
9 Exhibit Hall and Pre-Event Space

Co-Sponsored by Abaxx Exchange, B3, BofA Securities, and MEMX
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Al Reforms in Operations

@ 13:30-14:30
@ John Jacob Ballroom | (Program Room)

As artificial intelligence (Al) reshapes financial services, its impact on operations and clearing services is becoming increasingly significant. This
panel will discuss how Al-driven solutions are improving operational efficiency and decision-making in clearing and post-trade processes. Panelists
will also address maintaining transparency in Al systems, ensuring regulatory compliance, and managing the complexities of data governance and
cybersecurity.

Moderator
s, Don Byron, Head of Global Industry Operations & Execution, FIA & Executive Director, Derivatives Market Institute for Standards (DMIST)
Speakers

1 '
| Timothy Cuddihy, DTCC's Chief Risk Officer & Chair of CCP Global, DTCC & CCP Global

. Katie McDermott, General Manager, Derivatives Clearing Services, Markets, ASX Limited
‘e Yash Puri, Head of Solution Management, Sell Side, FIS
A d
. Reena Raichura, Managing Director, Core Platform Product Management, Trading Technologies

“ David Stinson, Executive Director, Prime Financial Services, J.P. Morgan

Are Non-Traditional Products Here to Stay?

@ 14:30-15:30
@ John Jacob Ballroom | (Program Room)

Perpetual futures and other non-traditional derivatives have surged in popularity, driven by the growth of crypto markets and the demand for
round-the-clock trading and flexible hedging tools. These instruments now represent one of the fastest-growing segments of the global derivatives
landscape. How do they differ from traditional products? What new opportunities and risks do they present for the market? This session will
explore the evolution of these products, how they are reshaping trading behaviour, and how the broader derivatives market is adapting in response.

Moderator
_sﬁ Bill Herder, Head of Asia-Pacific, FIA
Speakers

ﬁ Dheeraj Daswani, Head of Futures and Clearing Product, APAC, Citigroup Global Markets Singapore Pte. Ltd.
@ Arthur Fan, Chief Executive Officer, Marex Asia-Pacific

o Minah Kim, Executive Director, Head of APAC Equity & Cryptocurrency Products, CME Group

e Monica Loh, Chief Commercial Officer, APAC. ABN AMRO Clearing Bank N.V, Singapore

o Laurent Poirot, Head of Product Strategy and Development, SGX Group

Networking Break

© 15:30-16:00
@ Exhibit Hall and Pre-Event Space

Co-Sponsored by Abaxx Exchange, B3, BofA Securities, and MEMX
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Building a Resilient Future: Adapting to Change and Uncertainty

@ 16:00-17:00
@ John Jacob Ballroom | (Program Room)

The Asia-Pacific region continues to navigate an evolving global landscape shaped by geopolitical shifts, economic headwinds, and renewed
wvolatility driven by trade tensions such as the latest U.S. tariff actions. In this forward-looking discussion, our panel of experts will explore the
potential scenarios for 2026 - what risks may lie ahead, where resilience is needed most, and whether there is reason for cautious optimism as the

industry moves into the next year.

Moderator

@ Chris Bainbridge, Co-Head Prime Services & Clearing, Asia-Pacific, SG Securities (HK) Ltd

Speakers

a Kristin Boyd, SVE Global Head of Derivatives Sales & Distribution, Choe Global Markets

‘ Marcus Goi, Managing Director & Chief Executive Officer, Orient Futures International (Singapore)
£| George Harrington, Managing Director, Global Head of Derivatives Licensing, MSCI

ﬁ Jens Quiram, Executive Director, Global Head of Sales & Marketing, Eurex

ﬁ Rohit Verma, Group Head of Markets - Asia Pacific, London Stock Exchange Group

+
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ffj4: 3-2 : Advancing Australia’s evolving capital markets
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