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STICODEVAM Introduces New Authentication System
STICODEVAM, the Tunisian Central Securities Depository (CSD), has implemented a new authentication system based on a digital
certificate. The new certificate, which is provided by the certification authority in Tunisia, allows the exchange of signed documents online
between the CSD and the participants through a more secure environment.

This move is an additional element to the “e-banking” system which was implemented in October 2005 and is used by STICODEVAM to
communicate with participants. All the participants have a login and password to connect to their personal account.

The new certificate is used for all the exchanges of information with participants, including settlement instructions, consultation of accounts
and also information and instructions related corporate actions.

Furthermore, STICODEVAM has advised that all exchanged documents through the internet will have to comprise a signature. This is
expected to be effective by the end of 2010.

CSD Risk Impact

STICODEVAM (Tunisia)

CSD Rating: A-
CSD Flash Impact: Positive

Impacted Risk Type:   Operational Risk
Current Rating = A-
Flash Impact = Positive

Impacted Risk Type:   Asset Servicing Risk
Current Rating = BBB
Flash Impact = Positive

The introduction of the digital certificate provides a more secure environment for all exchange of information, including corporate actions
information, between the CSD and the participants through the internet. As a result, the impact is positive for Operational Risk and Asset
Servicing Risk.

Market Information Impact

Tunisia

This flash is for information only.

Infrastructure Risk Ratings Impact

Tunisia

Market Rating: BBB
Market Flash Impact: Positive

Impacted Risk Type:   Operational Risk
Current Rating = BB



Flash Impact = Positive

Impacted Risk Type:   Asset Servicing Risk
Current Rating = BB
Flash Impact = Positive

The introduction of the digital certificate provides a more secure environment for all exchange of information, including corporate actions
information, between the CSD and the participants through the internet. As a result, the impact is positive for Operational Risk and Asset
Servicing Risk.
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