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1. Why a single WFC Disclosure? 

 
The WFC Single Disclosure aggregates disclosure requirements from the Association of 

Global Custodians (AGC) Depository Information-Gathering Project and from the CPMI and 

IOSCO (Principles for Financial Market Infrastructures, PFMI) into one, single template.  

 

By allowing CSDs to comply with both AGC and PFMI requirements at once, the WFC 

disclosure offers the following benefits: 

 

For CSDs:  Simplicity: A single process (instead of 2) is easier to manage for 

CSDs; Overlaps between the two exercises are reduced. 

For regulators:  Transparency and higher compliance: a harmonized process 

encourages CSD compliance and supports comparability  

For CSD users: 

 

 Transparency: A harmonized template for all CSD disclosure 

reports supports comparability for users 

 Simplicity: A single report, instead of two, with the AGC questions 

re-organized to “fit” the PFMI structure makes it easier to have a 

complete overview of a CSD’s activities 

For all, including 

CSD associations: 

 Better use of CSD data: By centralizing CSD disclosure data in one 

place, in a standard format, the WFC disclosure tool will make it 

possible to compile and publish aggregate data on the CSD 

industry worldwide. 

 
 

http://www.theagc.com/
http://www.theagc.com/
http://www.bis.org/publ/cpss101c.pdf


 
 
 

2 

 

2. Key Principles 

 
 Optionality: The WFC Disclosure is optional and each CSD decides how much information 

it wishes to disclose, knowing that a minimum level of information is expected by the AGC 

and CPMI-IOSCO (see next principle). 

The WFC strongly encourages CSDs to use the WFC Single Disclosure as the primary 

means of publishing AGC and PFMI disclosure reports, and to make these reports publicly 

available on their corporate website. 

 

 “Same level of disclosure”: The WFC Disclosure covers all PFMI Principles and all AGC 

Questions. There is no intention to reduce the amount of data disclosed. In fact, the final 

disclosure report should not contain less or less detailed information than what would 

have been provided in the “two separate reports” scenario. 

 
 Openness: The WFC Disclosure is available to CSDs that are not members of a regional 

CSD association. However, only WFC member associations participating in the WFC Single 

Disclosure have access to, and are allowed to make use of, the full set of collected data. 

 
 “Disclosure” does not equal “full assessment”. The main addressees of PFMI and AGC 

disclosure reports are not regulators, but CSD users, and even the public as a whole. The 

WFC Disclosure does not replace the self-assessment that a regulator may require a CSD 

to provide, even if it can provide a good basis for such a report. We expect that regulators 

will ask CSDs to “complement” their disclosure report with additional information, to be 

shared with the regulator only as part of the assessment process. Of course, this does not 

prevent regulators from commenting on CSDs’ disclosures and from requesting 

amendments to CSDs’ public disclosures. 

 
 Annual frequency: The WFC recommends an annual update of the WFC Disclosure 

Report by CSDs, in line with AGC’s current requirement. The WFC online tool should allow 

CSDs to complete the annual disclosure based on the previous year’s information, thus 

allowing them to update only those items that have changed. Thanks to the “optionality” 

principle, it could also be possible, for instance, for a CSD to update the AGC questions 

once a year, and the PFMI questions only once every two years, if it so chooses.  

 
 Regular updates and improvements: The WFC will commit to update the WFC Single 

Disclosure template regularly to reflect possible changes in the AGC Questionnaire and/or 

PFMI Disclosure Framework. 
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3. How does it work?  
 

Step 1: The CSD fills in the WFC Disclosure Form 

 

CSDs can use an online tool to complete the WFC Single Disclosure. The tool is user-friendly 

and allows for a high degree of customization. Based on a token system, it allows 

respondents to save their answers at different intervals before the disclosure is complete. 

Files (such as organizational charts, PDF documents, etc.) can be uploaded in Annex.  

 

Step 2: The completed Disclosure Report is submitted  

 

Before submitting the final WFC Disclosure Report via the online tool, the respondent is able 

to download (in PDF or another format) and review it (for example, if it wishes to share the 

report with the regulator(s) prior to finalization/publication). 

 

Once the respondent is confident that the WFC Disclosure is ready to be submitted, it can 

click on the “Submit” button and the report will be automatically be transmitted to the WFC 

Secretariat and the relevant regional association. 

 

A process for transmission to the AGC Secretariat is foreseen in the near future. 

 

CSDs are encouraged to download the completed WFC Disclosure Report and to publish it 

on their own website as well as to share it with interested third parties, such as regulators, 

clients etc. 

 

Step 3: Use of the WFC Disclosure “database”  

 

When filling in the WFC form online, the respondent CSD will automatically agree, by default, 

that its data can be used on an aggregate and anonymized basis by the WFC Secretariat and 

the relevant CSD association(s) for the purpose of industry analysis.  

 

If the respondent CSD wishes to restrict access to some of the data provided, it should 

indicate it to the WFC Secretariat at wfc-secretariat@outlook.com. 

 

 

mailto:wfc-secretariat@outlook.com

