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REPORT OF THE 9th COMCEC CAPITAL MARKET REGULATORS FORUM 

(13 – 14 October, 2020) 

 

The Annual COMCEC 9th Capital Market Regulators Forum (COMCEC CMR Forum) virtually 

convened on October 13th – 14th, 2020.  Addressing the capital market regulators of the 

Organization of Islamic Cooperation (OIC) and the Standing Committee for Economic and 

Commercial Cooperation (COMCEC) member countries, “COMCEC 9th Capital Markets 

Regulators Forum” was hosted by the Capital Markets Board of Türkiye (CMB) as the 

Secretariat of the COMCEC CMR Forum. Delegates from Azerbaijan, Iran, Kuwait, Lebanon, 

Malaysia, Maldives, Pakistan, Palestine, Tunisia, Türkiye and United Arab Emirates as well as 

representatives from the Statistical, Economic and Social Research and Training Centre for 

Islamic Countries (SESRIC) and COMCEC Coordination Office have participated at the meeting.  

Forum participants have primarily discussed the impact of the Covid-19 disruption on their 

financial markets. The nature and effectiveness of the measures implemented by the regulatory 

authorities was also examined.  In addition to Covid-19, participants have also reflected on 

finding the way forward in Post Covid-19 world with implications for financial markets in light 

of sustainable development and FinTech innovations. 

Moreover, possible cases of promoting dialogue via online experience sharing, technical support 

between COMCEC countries were discussed by the delegates at a session. In relation to this, 

recent cooperation between the CMB of Türkiye and the Azerbaijan Central Bank was presented. 

In the context of the Forum Task Forces’ ongoing initiatives, the Islamic Finance Task Force and 

the Capacity Building Task Force informed all delegates about the progress of their activities. 

The Islamic Finance Task Force, chaired by the Securities Commission, Malaysia presented the 

details of its COMCEC Project Funding initiative on “Advancing Islamic Capital Market through 

Financial Technology” topic.  The project initiative was scheduled to take place this year, but due 

to the ongoing pandemic issue, the project is postponed to 2021.  

CMB Türkiye, Chair of the Capacity Building Task Force briefed the Forum on the “COMCEC 

Real Estate Securities Trading Link (CRESCENT Link)” initiative.  This project aims at 

gathering the alternative asset class financial instruments such as Sukuk, real estate funds of 

COMCEC countries to be traded at an exclusive trading venue for portfolio diversification at 

lower costs and lowering the cost of capital for real estate industry.  

CMB of Türkiye has been developing this initiative technically since 2015 through feasibility 

reports, questionnaires, international workshop and policy recommendations. Building upon this 

Research & Development work, in order to gradually realise the initiative, the CMB, Türkiye has 

drafted an action plan in 2020.  With the objective of accomplishing this action plan, Borsa 

İstanbul, and financial market infrastructure institutions are invited for technical and 

administrative cooperation by the CMB.  Borsa Istanbul Group has initiated technical work for 

establishing an information Platform for listed real estate securities.   Currently the CMB and 

Borsa İstanbul are cooperating to operationalise the information platform as an initial step of the 
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trading link.  Since the initiative is aimed to be international, possible partnerships alongside the 

technical work also continues.  

In addition, taking into account current capital markets developments in the international fora, 

aftermath of the Covid-19 Pandemic, COMCEC CMR Forum, based on Forum General 

Assembly discussions has invited Forum member authorities to join the Sustainable Finance and 

FinTech Working Groups to promote capacity building and experience sharing among COMCEC 

countries capital market authorities.  

I. Opening Remarks by Vice-Chairman Mr. Bora ORUÇ 

Mr. Bora Oruç, Vice-Chairman of the CMB Türkiye welcomed all members who attended the 9th 

COMCEC Capital Market Regulators Forum.   He also welcomed the representatives from the 

COMCEC Coordination Office, to the 9th COMCEC Capital Market Regulators Forum.  On 

behalf of the Chair and Secretariat of the COMCEC, Mr. Oruc presented how the Forum 

members are sharing the knowledge and expertise in order to enhance financial cooperation 

among member states since the foundation of the Forum in 2011.   

II.  Welcoming Session by the COMCEC Coordination Office, Director, Mr. Selçuk KOÇ 

Mr. Selçuk KOÇ, Director, COMCEC Coordination Office delivered his opening speech and 

informed the participants about COMCEC’s activities as well as the activities of the COMCEC 

Financial Cooperation Working Group. He noted that the results of the meeting of the working 

group will be presented to the COMCEC Ministerial Meeting this year. 

III. Covid-19 Pandemic Response of the COMCEC Capital Market Regulatory Authorities   

Forum member authorities were invited to present the impact of the Covid-19 disruption of their 

markets.  Also, the level of effectiveness of the measures to be implemented by the regulatory 

authorities was discussed with members from Azerbaijan, Iran, Kuwait, Malaysia Pakistan, 

Tunisia and Türkiye.  

IV. Task Force Sessions- Update 

a. Islamic Finance Task Force, Task Force Chair Securities Commission Malaysia, Mr. 

Syed Azhan SYED MOHD BAKHOR.  Findings from ‘Advancing Islamic Capital Markets 

through Financial Technology’ organised under COMCEC Project Funding.   

b. Capacity Building Task Force, Task Force Chair, Capital Markets Board of Türkiye, Ms. 

Seçil SAYIN KUTLUCA.   COMCEC Real Estate Securities Trading Link (CRESCENT 

Link).  
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V. Promoting Dialogue and Experience Sharing via Online Platforms 

Mr. Samir ISMAYILOV, Central Bank of Azerbaijan and Ms. Dilek KAVLAK, Capital Markets 

Board of Türkiye.  Findings from the Case Study; Technical Cooperation between Central Bank 

of Azerbaijan and Capital Markets Board of Türkiye (September 2020).    

VI. How Regulators and Regulations Address Social/Copy Trading as an Emerging 

Investment Trend.  Mr. Mustafa EKEN and Mr. Burak GÖRMEZ from the CMB Türkiye.  

Findings from the Way Forward in Post Covid-19 World – Implications for Financial 

Markets in Light of Sustainable Development and FinTech Innovations. Ms Seçil SAYIN 

KUTLUCA and Mr. Burak GÖRMEZ from the CMB Türkiye.  

VII.  Other Issues / Forum Task Force Elections and Future Election 

In the context of the Forum Task Forces’ ongoing initiatives, Islamic Finance, Capacity Building 

and Financial Literacy Task Forces informed the delegates about the progress of their activities.  

Future cooperation and work programme for the upcoming year was discussed.  
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Annex: 

LIST OF ATTENDEES as of 5th October 2020 

9th COMCEC Capital Market Regulators Forum Online Meeting 

(13-14 October 2020) 
 

 Name Organization E-mail 

1 Selçuk Koç 

 

COMCEC Coordination Office skoc@comcec.org 

 

 

2 Can Aygül 

 

COMCEC Coordination Office caygul@comcec.org 

 

 

3 Cem Tintin  

 

Statistical, Economic and 

Social Research and Training 

Centre for Islamic Countries 

(SESRIC) 

 

 

ctintin@sesric.org 

 

4 Bora Oruç 

 

Capital Markets Board of 

Türkiye 

 

boruc@spk.gov.tr 

 

5 Ali Erdurmuş  

 
Capital Markets Board of Türkiye aerdurmus@spk.gov.tr 

 

6 Seçil Sayın Kutluca  

 

Capital Markets Board of 

Türkiye 

 

secil.sayin@spk.gov.tr 

 

7 Gül Ertan   

 

Capital Markets Board of 

Türkiye 

 

gul.ertan@spk.gov.tr 

 

8 Dilek Kavlak  

 

Capital Markets Board of 

Türkiye 

 

dkavlak@spk.gov.tr 

 

9 Burak Görmez  

 

Capital Markets Board of 

Türkiye 

 

burak.gormez@spk.gov.tr 

 

10  

Mustafa Eken  

 

 

Capital Markets Board of 

Türkiye 

 

 

mustafa.eken@spk.gov.tr 

11 Samir İsmayilov  

 

Central Bank of Azerbaijan Samir_Ismayilov@cbar.az 

 

 

12 Syed Azhan Syed 

Mohd Bakhor 

 

Securities Commission 

Malaysia 

 

azhan@seccom.com.my 

 

    

mailto:caygul@comcec.org
mailto:ctintin@sesric.org
mailto:boruc@spk.gov.tr
mailto:aerdurmus@spk.gov.tr
mailto:secil.sayin@spk.gov.tr
mailto:gul.ertan@spk.gov.tr
mailto:dkavlak@spk.gov.tr
mailto:burak.gormez@spk.gov.tr
mailto:mustafa.eken@spk.gov.tr
mailto:Samir_Ismayilov@cbar.az
mailto:azhan@seccom.com.my
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13 Sheemi Mayanti 

Abdul Jalil  

 

Securities Commission 

Malaysia 

 

SheemiM@seccom.com.my 

 

14 Farhad Morsali SEO of Iran morsali.f@seo.ir 

 

15 Bilal Rasul  SEC Pakistan  bilal.rasul@secp.gov.pk 

 

16 Khalida Habib  SEC Pakistan khalida.habib@secp.gov.pk 

 

17 Salman Arshad 

 

SEC Pakistan salman.arshad@secp.gov.pk 

 

18 Mohammed Al Ali 

 

 Securities and Commodities 

Authority  

United Arab Emirates 

 

ma.alali@sca.ae 

 

19 Aishath Isra 

Abdulla 

 

Maldives Capacity Development 

& Governance Institute 

 

 programs@mcdgi.edu.mv 

 

20 Zuleykha Faheem 

 

Maldives Capacity Development 

& Governance Institute 

 

admin@mcdgi.edu.mv 

 

21 Fathimath Shafeega 

 

Maldives Capacity Development 

& Governance Institute 

 

shafeega@mcdgi.edu.mv 

 

22 Mücahit Özdemir 

 

Sakarya University mucahit.ozdemir@sakarya.edu.tr 

 

23 Aroua Rouissi 

 

Conseil du Marché Financier 

of Tunisia    

cooperation@cmf.tn 

 

24 Waleed al 

Owayesh        
Kuwait Capital Market 

Authority 

 

wAlOwaiyesh@cma.gov.kw 

 

25 Burak Pirgaip      

 

Türkiye burak.pirgaip@gmail.com 

 

26 Bashar Abuzarour 

 

Palestine Capital Market 

Authority (PCMA) 

research.director@pcma.ps 

 

27 Jalil Tarif Union of Arab Securities 

Authorities 

jalil@uasa.ae 

 

 

28 Wajeb Kanso 

 

Capital Markets Authority  

Lebanon 

 

Wajeb.kanso@cma.gov.lb 

 

29 Arif Jalilov 

 

Central Bank of Azerbaijan 

 

Arif_jalilov@cbar.az 

    

mailto:SheemiM@seccom.com.my
mailto:morsali.f@seo.ir
mailto:bilal.rasul@secp.gov.pk
mailto:khalida.habib@secp.gov.pk
mailto:ma.alali@sca.ae
mailto:programs@mcdgi.edu.mv
mailto:admin@mcdgi.edu.mv
mailto:shafeega@mcdgi.edu.mv
mailto:mucahit.ozdemir@sakarya.edu.tr
mailto:cooperation@cmf.tn
mailto:wAlOwaiyesh@cma.gov.kw
mailto:burak.pirgaip@gmail.com
mailto:research.director@pcma.ps
mailto:jalil@uasa.ae
mailto:Wajeb.kanso@cma.gov.lb
mailto:Arif_jalilov@cbar.az
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30 Aminath 

Mohammed Didi 

 

Capital Market Authority 

Maldives 

ainth@cmda.gov.mv 

 

31 Ibrahim Siaau Capital Market Authority 

Maldives 

ibrahim.siaau@cmda.gov.mv 

 

 

32 Wantchecon Sôlin 

AITCHEDJI 

 

 Chef Service de la Finance waitchedji@bceao.int 

 

33 Gradé Momèle 

KIPRE 

 

Service du Financement des 

Economies 

 

mkipre@bceao.int 

 

34 Khadija Mariam 

COULIBALY 

 

Financement des Marchés kmacoulibaly@bceao.int 

35 Kadder TOURE 

 
Superviseur des Etablissements 

de Crédit 

 

katoure@bceao.int 

 

36 Djeket Clément 

OGA 

 

Chargé de la Réglementation 

Prudentielle 

coga@bceao.int 

37 Ndèye Fatou SOW 

KANE 

 

Chargée de la Surveillance 

Macroprudentielle 

nfkane@bceao.int 

 

 

38 Mamadou GUEYE 

 

Chargé de la Réglementation 

Prudentielle 

magueye@bceao.int 

 

 

39 Bola Meros AYAO 

 

Chargé de la Réglementation 

Bancaire 

mbayao@bceao.int 

 

 

 

mailto:ainth@cmda.gov.mv
mailto:ibrahim.siaau@cmda.gov.mv
mailto:waitchedji@bceao.int
mailto:mkipre@bceao.int
mailto:kmacoulibaly@bceao.int
mailto:katoure@bceao.int
mailto:coga@bceao.int
mailto:nfkane@bceao.int
mailto:magueye@bceao.int
mailto:mbayao@bceao.int

