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VOLUME I

Institutional Market Infrastructure & Allocation
Framework
This volume examines a proposed ins�tu�onal market infrastructure architecture through which
qualifying Sovereign Infrastructure exposure becomes capable of continuous execu�on within
recognised ins�tu�onal alloca�on systems.

It defines the alloca�on architecture, execu�on framework and institu�onal condi�ons through
which Sovereign Infrastructure becomes capable of continuous execu�on and institu�onally
allocatable.

It is intended for investment commi�ees, sovereign wealth funds, pension funds, insurers,
regulators and policymakers evalua�ng the institu�onal market infrastructure required for long-
duration infrastructure alloca�on.
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Layer Function

tSI

DIS

Digital Representa�on

Ins�tu�onal Representa�on

DISX Market Execu�on

The func�ons are complementaryrather than interchangeable.

Representation permits observability.

Admissibility permits alloca�on.

Execu�on sustains scale.

Preface
Sovereign Infrastructure (SI) defines the asset class.

Within the IIPP architecture, Sovereign Infrastructurebecomes allocatable through standardised
governance, contractual structure and admissible exposure.

Ins�tu�onal investors mayaccess qualifying Sovereign Infrastructure through complementaryalloca�on
and representa�on pathways.

Digital Infrastructure Securities (DIS) establish institu�onal representa�on.

This report defines the ins�tu�onal market infrastructure through which qualifying Sovereign
Infrastructure exposure becomescontinuously executable within ins�tu�onal alloca�on systems.

Historically, ins�tu�onal asset classes thatachieved broad ins�tu�onal adop�onwere accompaniedby
specialised market infrastructure suppor�ng pricing, execu�on, custody and por�olio integra�on.

DISX is a proposed ins�tu�onalmarket infrastructure architecture designed to support the
issuance, representa�on, execu�on and lifecycle management of qualifying Sovereign
Infrastructure exposure within recognised ins�tu�onal alloca�on systems.

EDITORIAL CONVENTION
Throughout this report:

Existingmarket infrastructure refers to currently opera�ng regulated exchanges, trading
venues, clearing systems, se�lement systems and custodians.

DISX architecture refers to the proposed ins�tutional architecture described in this report.

Implementa�on refers to future deployment through recognised regulated market infrastructure.
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ALLOCATION BOUNDARY CONDITION (ABC)
Exposure is eligible onlywhere risksare priceable or bounded within definedparameters.

Open-ended risks prevent standardisation and exclude exposure from ins�tu�onal representa�on.
Con�nuous pricing, rebalancing and execu�on occur within market infrastructure.

Capital allocates toadmissible exposure.

INSTITUTIONAL PRINCIPLES

The following principlesdescribe the internal logic of the proposed DISX institutional
architecture.

They arenot presented as universal descrip�onsof all market behaviour.

Benchmark compa�bility is one component of ins�tu�onal alloca�on readiness alongside
governance, valua�on, liquidity, regula�on and fiduciary judgement.

Pricing supports institu�onal scale
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CHAIR'S FOREWORD
Ins�tu�onal alloca�on operates through benchmark-aware por�olio processes, including index methodologies, model
por�olios and rules-based mandate implementa�on.

Within benchmark-aware por�olio systems, par�cipa�on depends upon whether exposure can be standardised,
priced, benchmark-compa�ble and processed within applicable mandate and governance requirements.

Digital Infrastructure Securities (DIS) establish ins�tu�onal representa�on.

They represent infrastructure exposure as standardised, priceable, benchmark-compa�ble and tradable securi�es.

Through IIPPs and appropriate ins�tu�onal allocation pathways, qualifying Sovereign Infrastructure can become
institu�onally allocatable.

DEVELOPMENT MUST BE MADE INVESTABLE.

The scale of the challenge exceeds what can be delivered through capital mobilisa�on alone. It does not exceed the
capital already available for ins�tu�onal alloca�on.

A na�on’s capacity to a�ract, retain and compound long-dura�on institu�onal capital is therefore becoming a
strategic capability in its own right.

DISX advances the market infrastructure through which qualifying Sovereign Infrastructure can compete for
con�nuous ins�tu�onal allocation.

Within the DISX market architecture, qualifying Sovereign Infrastructure becomes capable of con�nuous execu�on
through recognised market infrastructure.

Admissibility establishes institu�onal eligibility.

Investors retain authority over allocation.

THIS IS NOT A CHANGE IN INFRASTRUCTURE.

It is a change in how infrastructure is represented and executed within ins�tu�onal allocation systems.

Exposure must be governed, priced and executable to enter alloca�on systems.

Dr. Hubert Danso
Chairman &CEO, Africa investor (Ai) Group
Founding Chair, AfricanUnion Con�nentalBusiness Network (CBN),
Co-Chair, Sustainable Markets Ini�a�ve (SMI) Africa Council
Chair, African Sovereign Wealth & Pension Fund Leaders Forum
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SECTION1—EXECUTIVE ORIENTATION

The Shift
Ar�ficial intelligence, energy security and long-duration capital requirements are reshaping ins�tu�onal
por�olio construc�on. The following pages examinewhy this transi�on increasingly favours infrastructure
exposure capable of opera�ng within ins�tu�onal alloca�on systems.

• AI + energy + infrastructure convergence

• Structural demand for long-duration assets

• Portfolio mismatch

The Constraint
Infrastructure iseconomically allocatable. It is not yet institu�onally admissible.

The Solution Stack
Institu�onal alloca�on occurs when governance, admissibility, observability, representa�on
and execu�on converge.

Translation
Capital allocates when exposure satisfies applicable mandate, governance and investment-committee
(IC) condi�ons, including benchmark requirements where relevant.

If exposure cannot be appropriately valued, governed and defended at IC level, ins�tu�onal alloca�on
is constrained; benchmark compa�bility further supports systematic por�olio integra�on where
relevant.

Alloca�on systems have already changed.

Infrastructure has not yet fully adapted
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SECTION 2 — THE ALLOCATION PROBLEM

$300 Trillion Reality
Ins�tu�onal capital is alreadydeployed throughestablished mandates, benchmarks and governance
frameworks. The ins�tu�onal challenge is therefore increasingly one of compa�bility rather than
capital availability.

Institutional Capital Characteristics
• Already allocated

• Governed bymandates

• Con�nuously reallocated

The Market Formation Test

A market has formed when qualifying exposure can support par�cipa�on by another independent
ins�tu�onal por�olio without the underlying ins�tu�onal architecture having to be reconstructed around
each successive transac�on. Alloca�on remains subject to investor mandates, governance, fiduciary
judgement and prevailing market condi�ons.

ObservedMarket Developments
• Con�nued growthofpassive and index-based investing.

• Con�nued expansionof benchmark-based investmentvehicles.

• Increasing institu�onal alloca�ons to infrastructure.

• Growing use of model portfolios and benchmark-drivenmandates.

• Growing investment inAI is increasing demand for energy,compute andstrategic infrastructure.

Implication
Collec�vely, these developments indicate that ins�tu�onal capital increasingly depends upon compatibility
with established alloca�on systems rather than the mobilisa�on of addi�onal capital.

ObservedMarket Development
Recent AI infrastructure financing demonstrates the scale at which ins�tu�onal capital canmobilise around
strategically important produc�ve systems. Sustained issuance across debt and equity markets to finance
compute, energy and digital infrastructure increasingly reflects capital-market adapta�on to long-dura�on
produc�ve investment requirements.

Institutional Implication
The institu�onal challenge is increasingly one of enabling compa�ble alloca�on mechanismsfor strategically
important produc�ve systems rather than mobilising addi�onal capital.
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Portfolio Gap
Ins�tu�onal por�olios increasingly require long-dura�onassets capableof providingresilient income,
diversifica�on and benchmark-compa�ble, governance-ready por�olio integra�on.

• Dura�on shortage

• Yield compression

• Correla�on breakdown

Why Infrastructure Fails
Tradi�onal infrastructure frequently possesses attractive economic characteristics while remaining difficult
for ins�tu�onal alloca�on systems to accommodate.

• Illiquid

• Non-standard

• Non-priceable

• Non-benchmarkable

ICConstraint
Ins�tu�onal por�olios allocate through valua�on, governance, mandate and por�olio-construc�on
systems. Benchmark compa�bility can further support systema�c alloca�on, comparison and rebalancing
at scale.

Where required ins�tu�onal condi�ons are absent, alloca�onmay be constrained.

No ins�tu�onal readiness

Constrained par�cipa�on

No systematic scale

System Failure
• Projects ≠ exposure

• Development ≠ allocatability

Reframing
A significant ins�tu�onal constraint iswhether infrastructure sa�sfies governance,mandate and por�olio
requirements.
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SECTION 3 — SOVEREIGN INFRASTRUCTURE
(SI) BASE

SI Definition
Sovereign Infrastructure is the ins�tu�onal asset classcomprising systemically important sovereign
produc�ve systems that become eligible for long-dura�on institu�onal alloca�on.

Ownership Principle

Sovereign Infrastructure is defined by systemic importance to sovereign produc�ve capacity and ins�tutional
qualifica�on, not by sovereign ownership. Qualifying systems may comprise publicly, privately or jointly owned assets.

Historical precedent includes listed infrastructure, REITs, private credit and ETFs, eachof which required new market
infrastructure before achieving broad ins�tu�onal adop�on.

WHATDISTINGUISHESSOVEREIGN INFRASTRUCTURE?

Institutional Evolution

Tradi�onal Infrastructure

↓

Infrastructure Investment

↓

Real Assets

↓

Project Finance

↓

Sovereign Infrastructure (Proposed ins�tutional asset class)

Traditional
Infrastructure

Infrastructure sector

Sovereign
Infrastructure

Ins�tu�onal asset class

Individual project exposure Sovereign produc�ve-systemexposure

Capital deployment Con�nuous ins�tutional alloca�on

Physical infrastructure
assets

Systemically important sovereign produc�ve systems

Financing objec�ve Long-duration por�olio participation
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Institutional Distinction
Infrastructure describes physical assets. Sovereign Infrastructure defines the ins�tu�onal asset class
throughwhich func�oning sovereignproduc�ve systems become eligible for long-dura�on ins�tu�onal
alloca�on. Sovereign Infrastructure is proposed as an ins�tu�onal asset-class framework for qualifying
sovereign produc�ve systems rather than as a replacement for exis�ng infrastructure classifica�ons.

SI Components
Systemically Important Sovereign Infrastructure combines complementary produc�ve systems rather than
isolated assets. Together these systems underpin long-term na�onal produc�ve capacity and sovereign
resilience.

• Energy

• Compute

• Logis�cs

• Data

ObservedMarket Development
Recent investment associated with ar�ficial intelligence increasingly combines energy, compute
connec�vity, industrial capacity and logis�cs into integrated produc�ve systems rather than isolated
infrastructure assets. Capital forma�on increasingly reflects system-level investment rather than project-
level deployment.

Productive-System Resilience
The productive characteris�cs of Sovereign Infrastructure depend not only upon the assets within the
system, but upon con�nued access to the cri�cal energy, technology, data, supply-chain, logis�cal and
market networks required for economically produc�ve opera�on. Where those dependencies are material,
diversity, subs�tutability and con�nuity of access form part of produc�ve-system resilience.

Institutional Principle
Physical capacity establishes capability. Network op�onality helps preserve it.

Corridor Logic
Ins�tu�onal scale depends upon produc�ve systems that operate as integrated investment pla�orms
rather than isolated infrastructure assets.

Off take Backbone
Long-dura�on contracted demand provides the commercial continuity required for institutional
participa�on.

• Contracted demand

• Global buyers
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Resilience Characteristics of Sovereign Infrastructure
Ins�tu�onal por�olios increasingly seek produc�ve systems capableof sustaining performance across
economic cycles and structural market transi�ons.

Systemically Important SovereignInfrastructure exhibitsseveral characteris�cs associatedwith long-
dura�on institu�onal ownership:

• Essen�al-service demand

• Contracted or regulated cashflows

• Infla�on-linked revenue poten�al

• Long opera�onal asset lives

• High replacement cost

• Strategic na�onal importance

• Por�olio diversifica�on benefits

• Resilience to structural economic transition

These characteristics support long-duration ins�tutional ownership.

They provide theresilient produc�ve founda�onuponwhich ins�tu�onal admissibility and long-dura�on
par�cipa�on are built.

Within the Sovereign Infrastructurearchitecture, ins�tu�onal capability complements resilient asset
quality. It does not replace it.

Risk Compression
Risk compression results primarily from ins�tu�onalarchitecture rather than individual mi�ga�on
mechanisms. The following ins�tu�onal capabilities contribute to that outcome.

• Sovereign structuring

• FX shielding

• Platform design

SI Outcome
Allocatable—but not yet liquid
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SECTION4—DISARCHITECTURE

DIS Definition
DIS represents Sovereign Infrastructure exposure in ins�tu�onal formas standardised, benchmark-
compatible securi�es.

Representation standardisesexposurewithout altering underlying commercial, sovereign, regulatory or
opera�onal risk.

DIS vsTraditional Infrastructure

Traditional DIS

Illiquid Tradable

Bespoke Standardised

Private Market-integrated

Intermediated System-na�ve
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Conversion Principle

DIS Stack
The DIS Stack opera�onalises the institu�onal allocation progression.

Institutional Representation
DIS represents Sovereign Infrastructure exposure in ins�tu�onal form.

Representation standardises institu�onal exposure. It does not alter the underlying asset class.

Digital Representation
tSI is the digital representa�on of Sovereign Infrastructure exposure.

Institutional Function
• Con�nuous observability.

Market Interface
Ins�tu�onal Market Interface:

DIS provides the ins�tu�onal interface through which Sovereign Infrastructure enters recognised allocation
systems.

• Primary issuance

• Secondary liquidity

• Portfolio execu�on

Outcome
Infrastructure becomes executable institutional exposure.

Representation alone is insufficient for scalable portfolio par�cipa�on. Institutional investors also require
sufficiently observable evalua�on and pricing capable of supporting por�olio comparison, fiduciary
oversight and, where relevant, benchmark construc�on.



DISX — SOVEREIGN INFRASTRUCTURE MARKET ARCHITECTURE

- 18 -

CONVERSION PRINCIPLE
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THE DIS STACK OPERATIONALISES THE INSTITUTIONAL
PROGRESSION
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SECTION5 —PRICING&GEMs3.0

Pricing Constraint
Observable pricing supports por�olio comparison, benchmark construc�on and fiduciary decision-making.
Without trusted pricing, ins�tu�onal por�olios cannot compare, benchmark or govern infrastructure
exposure consistently across mandates.

GEMs Function
GEMs3.0 provides the continuous market information required for:

• Pricing

• Spread decomposi�on

• Performance a�ribu�on.

Price Discovery
Pricing permits comparability, repor�ng and por�olio integration.

This supports progressively more continuous institutional valua�on through benchmark methodologies,
observable comparables, dealer quota�ons, periodic transac�ons and secondary-market ac�vity.

Pricing capability does not imply con�nuous trading ac�vity or guaranteed market liquidity.

Pricing methodologies may evolve as market depth, data availability and ins�tu�onal par�cipa�on
increase.

Pricing → Allocation
Trusted pricing→Comparability →Alloca�on readiness →Scalable participa�on

Pricing transforms infrastructure from episodically valued assets into comparable exposure.

Benchmark Readiness
Pricing supports benchmarking.

Benchmark compa�bility supports scalable ins�tutional par�cipa�on.

Outcome
Illiquid assets become priceable exposure.

Once exposure becomes observable, the main ins�tu�onal ques�on is execu�on.

Ins�tu�onal alloca�on requires more than investability. It requires market infrastructure capable of
suppor�ng con�nuous par�cipa�on.
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SECTION 6— ALLOCATION SYSTEMS & EXECUTION
ARCHITECTURE

The Regime Shift
Ins�tu�onal capital alloca�on combines governance-led investment decision-making with increasingly
systema�c por�olio implementa�on.

Systematic execu�on requires standardised, observable and executable exposure compatible with
ins�tu�onal mandates, benchmarks and por�olio systems.

This evolu�on is evident across benchmark construc�on, por�olio rebalancing, risk management and
mandate implementa�on.

Examples include benchmark inves�ng, passive investment growth, index-based mandates and model
portfolios.

Observed Market Developments
• Con�nued expansion of benchmark inves�ng.

• Strategic asset alloca�on guides long-term capital deployment.

• Growth in systematic portfolio implementa�on.

• Investment commi�ees operate within benchmark-rela�ve governance frameworks.

• Por�olio construc�on is increasingly supported by quan�ta�ve and technology-enabled
investment processes.

Implication
Collec�vely, these developments indicate that ins�tu�onal execu�on dependsupon market infrastructure
capable of suppor�ng systema�c por�olio implementa�on within established governance frameworks.

Observed Institutional Practice
• BIS prudential frameworks

• OECD ins�tu�onal investor research

• MSCI benchmarkmethodologies

• FTSE Russell index methodologies

• Bloomberg fixed-income benchmark methodologies

• BlackRock Investment Ins�tute strategic asset alloca�on research

• LSEG market and infrastructure datasets



DISX — SOVEREIGN INFRASTRUCTURE MARKET ARCHITECTURE

- 22 -

Infrastructure Misfit
Tradi�onal infrastructure frequently satisfies financing requirements while remaining ins�tu�onally
incompa�ble with benchmark-driven por�olio systems.

It is o�en characterised by:

• Bespoke structures

• Fragmented informa�on

• Episodic valua�on

• Limited comparability

Ins�tu�onalConsequence:

Infrastructuremay beeconomically valuablewhile remainingdifficult to integratewithin benchmark-
driven alloca�on systems.

System compa�bility is a necessary condi�on for systema�c ins�tu�onal participa�on through the
relevant alloca�on system

The Constraint
Assets lacking standardisa�on, verifiability,observability or comparability may struggle to sa�sfy
ins�tu�onal alloca�on systems.

Exclusion reflects system compa�bility rather than underlying asset quality.

Persistent opacity constrains ins�tu�onal allocatability.
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GOVERNANCE&VALIDATION(IIPP LAYER)
Tradi�onal infrastructuremarkets finance projectseffec�vely but were not designed to support con�nuous
ins�tu�onal por�olio par�cipa�on.

IIPP aligns sovereigns, investors andins�tu�ons around sustained capital formation.

It establishes the institu�onal condi�ons throughwhichepisodic financing becomes con�nuous
ins�tu�onal capital formation.

The IIPParchitecture governs:

• Contractual standardisa�on

• Independent verifica�on

• Enforceable governance

• Auditable performance a�ribu�on

Independent valida�onsupports admissibility determina�on.

CONVERGENCE
Ins�tu�onal alloca�on requires governance,pricing and execu�on. Governance determines admissibility.

Pricing permits comparability.

Execu�on sustains scale.

SYSTEM OUTCOME
Infrastructure becomes governed,observable, executable and allocatable.
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SECTION 7— OPERATIONAL ALPHA &COST
STRUCTURE

DISX Market Participation
Market infrastructure ins�tutionalises continuous par�cipation.
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THE EXECUTION LAYER
Infrastructuremay be allocatablewithout being executable. Tradi�onal infrastructuremarkets finance

projects.

They do not provide con�nuous portfolioexecu�on.

• Bilateral exits

• Capital recycling

• Episodic pricing

Execu�on transforms allocatable exposure into continuously executable exposure.

THE STRUCTURAL GAP
Infrastructure provides:

• Dura�on

• Yield

• Scale Infrastructure lacks:

• Tradability

• Secondary market depth

• Execu�on capacity

Absent market infrastructure, integration remains constrained.

CURRENT MARKET CONDITION
Exis�ngmarket structures eachperform important financing functions. Neither, however,was designed
specifically for benchmark-compa�ble Sovereign Infrastructure execu�on.

Infrastructure par�cipa�on remains constrainedwheremarket infrastructure is absent.

Public markets:

• short-dura�on

• Disconnected from underlying infrastructure cash flows Privatemarkets:

• Illiquid

• Episodic pricing

• Non-benchmarkable
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DISX DEFINITION
Within the DISX ins�tu�onal architecture, benchmark-compatible Sovereign Infrastructure exposure
becomes executable.

ARCHITECTURAL REQUIREMENTS FOR INSTITUTIONAL
SOVEREIGN INFRASTRUCTURE

IMPLEMENTATION NOTE

Implementation Governance
This report defines the ins�tu�onal architecture. Suppor�ng legal, regulatory and opera�onal standards
are maintained separately within the DISX Governance Framework.

Implementation may occur through recognised exchanges, MTFs, CSDs, custodians and other authorised
market infrastructure, depending on jurisdic�on.

Exis�ng regulated market infrastructure performs essen�al ins�tu�onal func�ons. DISX defines the
integrated architecture for qualifying Sovereign Infrastructure exposure.

Execu�on occurs through recognised regulated market infrastructure.

DISX integrates issuance, representa�on, pricing and execu�on within a unified institu�onal architecture.

Implementation will vary according to jurisdic�on, regulatory framework and market maturity.

EXISTING
EXCHANGES

Par�al

BOND
MARKETS

Par�al

MTFs

No

DISX

Yes

Admissibility Framework No Par�al No Yes

Con�nuous Observability Par�al Par�al Par�al Yes

INSTITUTIONAL
REQUIREMENT

Governance Framework

Par�al Par�al No Yes

Infrastructure-Na�ve
Execu�on

No Par�al Par�al Yes

Integrated Architecture No No No Yes

Standardised Representation
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LIQUIDITY TRANSFORMATION
Tradi�onal infrastructure par�cipa�on is generally structured around project financing and eventual exit
rather than con�nuous por�olio management.

SOVEREIGN RISK
Ins�tu�onal risk transforma�on relies upon complementary governance mechanisms rather than individual
imitigants.

• IIPP contracts

• Guarantees

• Fixed holding period

• Exit dependency

Infrastructure operating within DISX:
• Observable exposure

• Tradable exposure

• Rebalancing capability Outcome

Infrastructure exposure becomes capable of con�nuous institutional execu�on.

COST & EFFICIENCY
Ins�tu�onal market infrastructure supports por�olio participa�on by reducing opera�onal fric�on and
strengthening execu�on efficiency.

The DISX architecture is designed to reduce opera�onal fric�on through standardised execu�on and por�olio
integra�on.
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MARKET INFRASTRUCTURE PRECEDENT
Ins�tu�onal asset classes that achieved broad ins�tu�onal adoption generally evolved alongside dedicated
market infrastructure that improved pricing, execu�on and portfolio integration.

Architecture

Private Funds

Listed
Infrastructure

Private Credit

Project Finance

Structural
Limitation

Illiquid execu�on

Equity beta
contamination

Limited standardised
Benchmark pathway

Non-tradable exposure

MarketInfrastructure
Resolution

Executable exposure

Infrastructure-na�ve exposure

Enhanced portfolio comparability

Tradable exposure

Bilateral Markets Exit dependency Con�nuous market par�cipa�on

INSTITUTIONAL PRINCIPLE
Equi�es achieved institutional scale through exchange infrastructure. Debt achieved institu�onal scale
through bond market infrastructure. ETFs achieved ins�tu�onal scale through ETF market ecosystems.

Sovereign Infrastructure is proposed to achieve ins�tu�onal scale through dedicated market infrastructure.

MARKET CONTINUITY
Liquidity enables participa�on.

Con�nuity sustains par�cipa�on.

Having established the execu�on architecture, the report now considers the role of Sovereign Infrastructure
within institu�onal portfolios.

INSTITUTIONAL ALLOCATION READINESS
Por�olio participa�on requires exposure that is governed, admissible, observable and executable.

Alloca�on decisions remain subject to investment commi�ee judgement, mandate constraints
and prevailing market condi�ons.



DISX — SOVEREIGN INFRASTRUCTURE MARKET ARCHITECTURE

- 31 -

REPRESENTATION AND INSTITUTIONAL ALLOCATION

INSTITUTIONAL PRINCIPLE
Representation is a necessary ins�tu�onal func�on.
Systematic ins�tu�onal alloca�on requires applicable governance, admissibility, observability,
representa�on and execu�on condi�ons.

COMPARATIVE INSTITUTIONAL FUNCTIONS

Institutional
Function

Representation
Platforms

Institutional Allocation
Architecture

Digital representa�on Primary capability Integrated capability

Governance External Integrated

Ins�tu�onal admissibility External Integrated

Con�nuous observability Varies Integrated

Portfolio execu�on Pla�orm dependent Integrated

Benchmark readiness External Integrated

Institu�onal market
infrastructure

Limited Core ins�tu�onal func�on

Long-dura�onalloca�on Secondary outcome Primary purpose

ARCHITECTURAL DISTINCTION
Representation establishes ins�tutional form.

Ins�tu�onal alloca�on requires the coordinated operation of:

• Governance

• Admissibility

• Observability

• Representation

• Execu�on

Within the proposed architecture, DISX integrates these complementary ins�tutional func�onswithin a
unified alloca�on architecture for qualifying Sovereign Infrastructure exposure.
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CANONICAL PRINCIPLE
Representation establishes ins�tu�onal form.

Systematic ins�tu�onal alloca�on requires applicable governance, admissibility, observability,
representa�on and execu�on condi�ons.

INVESTMENT COMMITTEE CONCLUSION
The ins�tu�onal distinc�on is not between tokenised and non-tokenised infrastructure. It is between
representa�on and alloca�on.

Representation digi�ses ins�tu�onal exposure.

Alloca�on requires an integrated institu�onal architecture through which exposure becomes admissible,
observable, executable and capable of long-dura�on por�olio par�cipa�on.
Within the proposed architecture, DISX addresses that broader ins�tu�onal requirement.
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SECTION 8 — PORTFOLIO ROLE
Sovereign Infrastructure occupies a dis�nct role within long-duration institu�onal por�olios because it
combines resilient income characteris�cs, dura�on and ins�tu�onal compa�bility.

Core Role
• Dura�on

• Yield

• Diversifica�on

Portfolio Characteristics
* Long-duration real-asset exposure

* Income-genera�ng poten�al

* Diversification poten�al across ins�tu�onal por�olios

* Infla�on-linked income poten�al where contractually established

Actual return, income and dura�on characteristics are determined by the underlying exposure,
instrument structure, capital posi�on, currency, geography and prevailing market condi�ons.

Correlation
• Diversifica�on poten�al across ins�tutional por�olios

• Correla�on may vary materially across market regimes

Inflation Linkage
Contracted real assets

Portfolio Function
Liability matching. Income stability.

DIS is evaluated through ins�tu�onal compa�bility rather than thema�c posi�oning. It competes on
ins�tu�onal fit.
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SECTION 9 — RISK STRUCTURE

Risk Reframed
Within the Sovereign Infrastructure architecture, risk is transformed ins�tutionally rather than
eliminated. The following pages explain how institu�onal structuring progressively establishes
admissible exposure.

Liquidity emerges where exposure is observable, standardised and
executable within market infrastructure.

Sovereign Risk
• IIPP contracts

• Guarantees

FX Risk
• Hedging

• Mul�-currency offtake

Execution Risk
• Standardised templates

• Platform approach

Tech Risk
• Infrastructure-first

• Not model-dependent

Institutional Outcome
Risk meets ins�tu�onal admissibility thresholds.

Infrastructure exposure becomes capable of integra�on within benchmark, mandate and por�olio
construc�on processes.

Residual RiskPrinciple
Ins�tu�onal architecture does not eliminate investment risk.

It governs, bounds and standardises risk so that exposure becomes ins�tu�onally admissible.
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SECTION 10 — MARKET LIQUIDITY CONDITIONS

Definition
Liquidity is an ins�tu�onal market condi�on that emerges where exposure is observable, standardised
and executable.

Liquidity Stack
Liquidity emerges from the interac�on of pricing, representa�on and market infrastructure rather than
from infrastructure assets themselves.

Liquidity should therefore be understood as amarket outcome rather than a designed feature.

• Pricing

• Securities

• Markets

Secondary Markets
Par�cipa�on occurs through con�nuous market infrastructure rather than bilateral exit dependency

• MTF

• Ins�tu�onal trading

Institutional Principle
Liquidity is a func�on of structure

SECTION 11 — BENCHMARK & ALLOCATION

Index Inclusion
Benchmark compa�bility supports mandate implementa�on and investment committee assessment. It
is one component of institu�onal alloca�on readiness alongside governance, valua�on, liquidity,
regula�on and fiduciary judgement.

Observed Institutional Practice
• Infrastructure indices

• Real asset benchmarks
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STRATEGIC ASSET ALLOCATION
Where Long-Duration Capital Allocates

Ins�tu�onal capital does not primarily allocate through individual investment opportuni�es.

It allocates through long-dura�on ins�tu�onal portfolios governed by strategic asset allocation,
investment mandates, fiduciary obligations and long-term por�olio objec�ves.

Strategic Asset Alloca�on determines the long-term distribu�on of ins�tu�onal capital across
recognised ins�tu�onal asset classes.

Accordingly, sovereign produc�ve systems become eligible for par�cipa�on within ins�tu�onal
por�olios only where they sa�sfy ins�tu�onal allocation requirements.
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Transition
Strategic Asset Alloca�on determines por�olio exposure.

Systematic ins�tu�onal alloca�on occurs where exposure sa�sfies applicable mandate, execu�on and
por�olio requirements, including benchmark requirements where relevant.

The following pages explain how institu�onal eligibility can progress through benchmark recogni�on and
por�olio integra�on towards continuous ins�tu�onal alloca�on at scale.

Allocation Mechanism
Eligibility → Por�olio Integra�on → Alloca�on

Mechanical Allocation
Governed, observable and benchmark-compa�ble exposure can enter benchmark and mandate processes.

Benchmark eligibility supports systema�c por�olio integra�on and execu�on.

Institutional Principle
Alloca�on follows permission
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SECTION 12 — CONDITIONS ASSOCIATED WITH
INSTITUTIONAL REALLOCATION

Ins�tu�onal por�olio realloca�on occurs when mul�ple ins�tu�onal condi�ons converge simultaneously.
The following principles describe that transi�on.

Ins�tu�onal scale is supported where admissibility, observability, por�olio compa�bility and execu�on
converge, with benchmark inclusion providing an addi�onal scalingmechanism where applicable.

At that point, the absence of exposure becomes an explicit por�olio choice.

SECTION 13— NON-ALLOCATIONCONDITION

Participation Constraint
The absence of recognised exposure within ins�tu�onal por�olios reflects the absence of one or more
alloca�on condi�ons.

Where exposure lacks institu�onal representa�on, observability, por�olio compa�bility or executable
access, par�cipa�on may remain constrained irrespec�ve of underlying economic significance.

Assets that cannot be ins�tu�onally recognised do not achieve ins�tu�onal scale.

Institutional Concentration Consideration
The absence of allocatable infrastructure exposure may itself become a source of long-term por�olio
concentra�on.

• Infrastructure concentration risk

• System exposure

Par�cipa�on remains constrained where alloca�on condi�ons are absent.
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SECTION 14—ALLOCATION IMPLEMENTATION
(INSTITUTIONAL VIEW)

CRITERIA
REQUIREMENT FOR
ASSET CLASS

DIS
STATUS

Duration

Yield

Return Profile

Executability

Price Discovery

Standardisation

Benchmark
-ability

Scalability

Portfolio Role

Governance
Admissibility

Long-dura�on cash flows

Stable, income-
genera�ng
characteris�cs

Risk-adjusted real-asset
return characteris�cs

Tradable or otherwise
priceable exposure

Reliable pricing

Comparable, repeatable
structure

Index inclusion possible

Absorb large ins�tu�onal
capital

Defined alloca�on
func�on

IC-defensible exposure

Exposure-defined tenor or dura�on

Exposure-defined income profile

Exposure-specific return profile

Execu�on enabled via DISX

GEMs-driven pricing layer

IIPP standardisa�on

Designed for index construc�on

Designed to support ins�tu�onal
par�cipa�on at scale

Core real asset alloca�on

Verified, auditable, a�ributable

The DIS architecture is designed to support the structural condi�ons associated with institu�onal asset-
class recognition. Actual return, income, dura�on andmarket-capacity characteris�cs depend upon the
underlying exposure, instrument structure, currency, market condi�ons, regulatory implementa�on and
investor participa�on.
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SECTION15— INSTITUTIONALMARKET
INFRASTRUCTURE PRINCIPLE

Equi�es scaled through exchanges. Debt scaled through bond markets. ETFs achieved ins�tu�onal scale
through integrated ETF ecosystems.

Across these precedents, ins�tu�onal scale developed alongside specialised market infrastructure.
Sovereign Infrastructure defines the ins�tu�onal asset class.

ARB establishes ins�tu�onal admissibility. GEMs3.0 provides ins�tu�onal observability. DIS establishes
ins�tu�onal representa�on.

DISX ins�tu�onalises the market infrastructure through which qualifying Sovereign Infrastructure
becomes capable of con�nuous execution.

Capital Formation Law
Exposure can be priced, executed, se�led and rebalanced through recognised market infrastructure.
Capital allocates only where exposure sa�sfies applicable ins�tu�onal requirements.
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FromInstitutionalAllocation toContinuous Capital Formation
Volume I established the architecture through which Sovereign Infrastructure becomes admissible,
observable, representable and capable of con�nuous execu�on within ins�tu�onal alloca�on systems. In
doing so, it established the condi�ons through which na�onally significant sovereign systems become
con�nuously allocatable.

Execu�on, however, is not the final outcome. It is the mechanism through which long-dura�on
ins�tu�onal capital participates in sovereign systems over successive investment cycles.

Par�cipa�on transforms episodic financing into structural capital forma�on.

Instead of relying primarily upon successive financing events, sovereign systems become capable of
a�rac�ng, retaining and compounding long-dura�on ins�tu�onal capital.

This dis�nction differen�ates episodic financing from con�nuous ins�tu�onal capital forma�on. Projects
secure financing.

Market infrastructure therefore performs a broader ins�tu�onal func�on than enabling execu�on alone.

It establishes the condi�ons through which sovereign systems remain con�nuously allocatable within
global por�olios. As par�cipa�on becomes con�nuous, systems expand. As sovereign systems expand,
na�onal produc�ve capacity strengthens. As produc�ve capacity strengthens, sovereign compe��veness,
resilience and long-term prosperity improve.

Volume II examines the ins�tu�onal consequences of that progression. It introduces the Institu�onal
Alloca�on Layer as the framework through which par�cipa�on becomes con�nuous sovereign capital
forma�on, suppor�ng the sustained expansion of na�onally significant sovereign systems.



VOLUME II

THE INSTITUTIONAL ALLOCATION LAYER

Institutional Framework for Continuous Capital
Formation

A conceptual extension describing how con�nuous ins�tu�onal alloca�on contributes to sovereign
produc�ve capacity.
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SECTION16— THE INSTITUTIONAL ALLOCATION
LAYER

How Systemically Important Sovereign Systems Become Con�nuously Allocatable

Institutional Proposition
Volume I established the ins�tu�onal architecture through which Sovereign Infrastructure becomes
admissible, observable, representable and continuously executable within institu�onal alloca�on systems.

Execu�on, however, is not the final outcome.

It is the ins�tu�onal mechanism throughwhich long-dura�on institu�onal capital participates in sovereign
produc�ve systems over successive investment cycles.

Par�cipa�on transforms execu�on into capital forma�on.

Where par�cipa�on becomes con�nuous, capital forma�on becomes structural rather than episodic.

Observed Market Development

Large institu�onal asset owners are increasingly extending stewardship beyond individual companies
towards the resilience and performance of the broader systemswithin which por�olios operate.
Growing emphasis on systems-level stewardship reflects recogni�on that long-term por�olio outcomes
increasingly depend upon market structure, public policy and institu�onal architecture alongside company-
level engagement.

The next phase of sovereign compe��veness will therefore be determined not only by produc�ve
capability, but by ins�tutional capability to attract, retain and con�nuously allocate long-
dura�on institu�onal capital.

Produc�on creates goods and services.
Investment expands produc�ve assets.
Finance mobilises capital.

Ins�tu�onal alloca�on determines whether long-dura�on ins�tu�onal capital par�cipates con�nuously at
ins�tu�onal scale.

Ins�tu�onal por�olio structures have evolved accordingly.
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Long-dura�on ins�tu�onal investors increasingly represent one of the principal sources of sovereign
capital forma�on. Their alloca�on decisions increasingly influence the scale, resilience and long-term
compe��veness of na�onally significant sovereign produc�ve systems.

Conven�onalmacroeconomicmeasures describe important dimensions of sovereign economic
performance.

* GDPmeasures realised economic output.

* Infrastructure investmentmeasures capital formation.

* Market capitalisationmeasures publicly investable enterprise.

* Public debtmeasures sovereign financial obliga�ons. Each remains indispensable.

None, however, describes the ins�tu�onal capability throughwhich na�onally significant sovereign
produc�ve systems become con�nuously allocatable to long-dura�on ins�tu�onal capital.

The Ins�tu�onal Allocation Layer describes that capability.

WHY AN INSTITUTIONAL ALLOCATION LAYER?
Produc�ve assets alonedo not determine portfolio par�cipation.

Ins�tu�onal por�olios allocate through governance, benchmark rules, fiduciaryobliga�ons andmarket
infrastructure. Comparable produc�ve assets can produce materially different levels of por�olio
participa�on.

The distinguishing factor is ins�tu�onal capability. Development policy tradi�onally asked:

How can produc�ve assets be financed?

Long-duration ins�tu�onal investors increasingly ask:

Underwhat ins�tu�onal condi�ons do produc�ve systems become con�nuously investable? The
Ins�tu�onal Alloca�on Layer addresses that institutional ques�on.
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DEFINITION
Systemically Important Sovereign Produc�ve Systems (SISPS)

Systemically Important Sovereign Produc�ve Systems (SISPS) are na�onally significantproduc�ve systems
whose con�nuity, resilience and performance are material to sovereign economic stability, long-term
compe��veness and the alloca�on of long-dura�on ins�tu�onal capital.

Illustrative examples include:

• integrated energy systems;

• cri�cal minerals;

• strategic transport and logis�cs corridors;

• digital public infrastructure;

• compute and communica�ons infrastructure;

• industrial manufacturing ecosystems;

• water systems;

• strategically significant natural systems; and

• other na�onally significant produc�ve assetswhose sustained performance materially
influences sovereign produc�ve capacity.

Systemically Important Sovereign Produc�ve Systems (SISPS) constitute the primary Ins�tu�onal unit of
long-dura�on capital forma�on within the Sovereign Infrastructure architecture.

THE EVOLUTION OF SOVEREIGN PRODUCTIVE CAPACITY
Long-term sovereign compe��veness depends upon mul�ple complementary formsof produc�ve capability.

AI leadership isdetermined not by technological capability alone, butby the sovereign produc�ve systems capable of
integra�ng energy, compute, connec�vity, industrial capacity and ins�tu�onal capability at scale. As these systems
become consequen�al to na�onal compe��veness, the ins�tu�onal capability through which they con�nuously
a�ract, retain and compound long-dura�on ins�tu�onal capital becomes a strategic capability in its own right.

These capabili�esbuild sequen�ally.

Each strengthens the effec�venessof those that precede it.

They describe how produc�ve poten�al progressively becomes institutional capital forma�on
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Layer One
Natural Productive Capacity
Natural produc�ve capacity represents the strategic
endowment from which economic ac�vity begins.
Illustra�ve components:

• land;

• water;

• biodiversity;

• forests;

• renewable energy resources;

• cri�cal minerals;

• strategically significant natural systems.

Natural produc�ve capacity establishes sovereign
poten�al. It does not by itself establish ins�tu�onal
investability.

Layer Two
Physical Productive Capacity
Physical produc�ve capacity transforms natural
poten�al into produc�ve
systems. Illustra�ve components:

• energy infrastructure;

• transport systems;

• logis�cs corridors;

• manufacturing capability;

• ports;

• industrial pla�orms;

• u�li�es.

These systems enable produc�on. They remain the
founda�on of long-term economic development.

Layer Three
Digital Productive Capacity
Digital produc�ve capacity determines the produc�vity
of physical systems. Illustra�ve components:

• ar�ficial intelligence;

• compute infrastructure;

• communica�ons networks;

• cloud capability;

• digital public infrastructure;

• sovereign data systems.

Digital capability enhances produc�vity, coordina�on
and resilience across every produc�ve sector.

Layer Four
Institutional Productive Capacity
Ins�tu�onal produc�ve capacity determines whether
produc�ve systems sa�sfy ins�tu�onal investment
requirements. Illustra�ve components:

• governance quality;
• disclosure;

• fiduciary compa�bility;

• policy certainty;

• sovereign observability;

• ins�tu�onal assurance.

This layer transforms produc�ve systems into investable
ins�tu�onal assets.

Layer Five
Institutional Allocation Capacity
Ins�tu�onal alloca�on capacity enables produc�ve systems
to a�ract participa�on from long-dura�on ins�tu�onal
portfolios.

Illustra�ve components:

• alloca�on efficiency;

• ins�tu�onal admissibility;

• benchmark compa�bility;

• market infrastructure;

• portfolio accessibility;

• con�nuous allocatability.

This layer distinguishes episodic financing from con�nuous
capital forma�on.

The Sovereign Infrastructure architecture establishes the
ins�tu�onal capability through which na�onally significant
sovereign produc�ve systems con�nuously a�ract, retain
and compound long-dura�on ins�tu�onal capital.
Within that architecture, DISX provides the ins�tu�onal
market infrastructure that sustains por�olio par�cipa�on.

Layer Six
National Productive Capacity
The preceding layers collec�vely determine na�onal
produc�ve capacity.

Na�onal produc�ve capacity describes the sovereign
capability to expand produc�ve systems, support
enterprise forma�on, strengthen export compe��veness,
generate high-value employment, improve fiscal resilience
and sustain long-term prosperity.

Ins�tu�onal capital forma�on is not the objec�ve.

It is the mechanism through which na�onal produc�ve
capacity expands over �me.
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THE PRODUCTIVE CAPACITYCONTINUUM IS CUMULATIVE
Natural productive capacity establishes economic potential.

Physical produc�ve capacity transforms poten�al into produc�ve systems. Digital produc�ve capacity
expands produc�vity.

Ins�tu�onal produc�ve capacity establishes investability. Institu�onal alloca�on capacity enables por�olio
par�cipa�on, Together these layers strengthen na�onal produc�ve capacity.

FROMOUTPUT TOFUTUREPRODUCTIVE CAPACITY
GDPmeasures realised economic output. Infrastructure investment measures capital formation.

Market capitalisa�onmeasures publicly investable enterprise. Public debtmeasures sovereign financial
obliga�ons.

Each remains indispensable.

None, however, evaluates the institu�onalcapability through which future produc�vecapacity con�nuously
a�racts long-dura�on ins�tu�onal capital.

The Institu�onalAlloca�on Layer complements rather than replaces exis�ng macroeconomicmeasures by
describing that institu�onal capability.

CANONICAL DISTINCTION
Macroeconomic Performance vs Ins�tu�onalAllocatability

Macroeconomic performance and ins�tutional allocatability are related. They are not iden�cal.

GDP measures realised economic output.

The Ins�tu�onal Alloca�on Layer evaluates the ins�tu�onal capability through which sovereign produc�ve
systems con�nuously a�ract long-dura�on ins�tu�onal capital.

A sovereign may strengthen ins�tu�onal allocatability during periods of moderate growth. Conversely,
stronger economic growth does not necessarily produce sustained portfolio par�cipa�on where
governance, observability, benchmark compa�bility and market infrastructure remain underdeveloped.

It therefore complements tradi�onal macroeconomic measures by evalua�ng the ins�tu�onal
condi�ons.
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THE INSTITUTIONAL ALLOCATIONCHAIN
Within the Sovereign Infrastructure architecture, produc�ve systems become con�nuously allocatable
through four complementary ins�tu�onal func�ons.

These func�ons should not be viewed as separate innova�ons. Together they describe a single
ins�tu�onal alloca�on process.

Con�nuous ins�tu�onal alloca�on depends upon several complementary ins�tu�onal func�ons opera�ng
together rather than independently. The following chain describes that integrated alloca�on process.

Allocation Efficiency
Por�olio par�cipa�on begins with observability.

Produc�ve systems must become measurable, comparable and con�nuously visible to institu�onal
investors. Alloca�on efficiency reduces informa�onal fric�on and strengthens ins�tu�onal confidence.

Primary Architecture
GEMs3.0

Institutional Admissibility
Visibility alone is insufficient.

Ins�tu�onal investors allocate within governance, fiduciary, regulatory and benchmark constraints.
Ins�tu�onal admissibility determines whether produc�ve systems sa�sfy those requirements.

Primary Architecture

ARB

Institutional Productive Capacity
Ins�tu�onally admissible produc�ve systems must then be organised into investable sovereign por�olios.

The focus shifts from financing projects to structuring na�onally significant produc�ve systems.

Examples include integrated energy systems, strategic logistics pla�orms, compute infrastructure,
industrial manufacturing ecosystems and strategically significant natural systems.

Primary Architecture

SI
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Con�nuous Allocatability
Por�olio par�cipa�on does not conclude once investment occurs.

Long-dura�on por�olios require con�nuous pricing, governance, benchmark compa�bility, por�olio
administra�on and market par�cipa�on.

Con�nuous allocatability becomes a permanent ins�tu�onal func�on rather than a transac�onal event.

Primary Architecture

DISX

Continuous Institutional Capital Formation
Sovereign produc�ve systems become capable of sustaining portfolio par�cipa�on. Capital forma�on
becomes cumula�ve rather than episodic.

CONTINUITY AS THE STRATEGIC DIFFERENCE
The distinc�on between transac�onal finance and con�nuous por�olio par�cipa�on becomes important
once infrastructure enters ins�tu�onal por�olio systems.

Tradi�onal infrastructure finance has largely focused upon the successful financing of individual projects.
Ins�tu�onal por�olios operate differently.

They allocate continuously.

The principal ins�tu�onal challenge is sustaining participa�on. Market infrastructure exists to support that
continuity.

Por�olio par�cipa�on depends upon the coordinated opera�on of governance, pricing, market
infrastructure, benchmark compa�bility and por�olio administration.

No single ins�tu�onal func�on sustains capital forma�on. Their integra�on does.

DISX should be understood not principally as an exchange, nor principally as a se�lement platform.

It ins�tu�onalises the continuity through which long-dura�on ins�tu�onal capital remains engaged with
na�onally significant sovereign productive systems.

THE INSTITUTIONAL ALLOCATION CAPACITY OF NATIONS
GDP records realised economic output.

The Institutional Allocation Layer describes a different sovereign capability: the institutional capacity through which
nationally significant produc�ve systems can con�nuously a�ract, retain and compound long-dura�on ins�tu�onal
capital.

It complements rather than replaces GDP.

Together, GDP and ins�tu�onal alloca�on capacity provide a more complete understanding of sovereign economic
performance and development.
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THE INSTITUTIONAL MULTIPLIER
Par�cipa�on generates cumula�ve effects extending beyond financial markets. These outcomes reinforce one another
over successive investment cycles.

As ins�tu�onal par�cipa�on strengthens:

• produc�ve systems expand;

• enterprise forma�on accelerates;

• Industrial capability deepens;

• Innova�on ecosystems mature;

• Export compe��veness improves;

• Fiscal capacity strengthens;

• Ins�tu�onal confidence increases.

Ins�tu�onal par�cipa�on reinforces produc�ve capability. Produc�ve capability strengthens ins�tu�onal confidence.

Ins�tu�onal confidence a�racts further long-dura�on ins�tu�onal par�cipa�on. The process becomes cumula�ve.

FROM CONTINUOUS CAPITAL FORMATION TO NATIONAL
PROSPERITY
The Sovereign Purpose of the Ins�tu�onal Alloca�on Layer

THE PURPOSE OF CONTINUOUS CAPITAL FORMATION
Ins�tu�onal capital formation is not an end in itself. Nor is institutional alloca�on.

Nor is market infrastructure.

These are ins�tu�onal mechanisms.

Their strategic purpose is to strengthen the long-term produc�ve capacity of sovereign economies.
The objec�ve is not simply to mobilise greater volumes of capital.

It is to establish the ins�tu�onal capability through which systemically important sovereign produc�ve
systems con�nuously expand, adapt and remain globally competi�ve.

Within the Sovereign Infrastructure architecture, ins�tu�onal par�cipa�on becomes themechanism
through which produc�ve capacity compounds over �me.
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PRODUCTIVE EMPLOYMENT IN THE AI–INDUSTRIAL ERA
Ar�ficial intelligence, robo�cs and automa�on are transforming produc�on. Rou�ne occupa�ons will
become automated.

At the same �me, en�rely new industries, value chains and produc�ve systems are emerging. The strategic
challenge for governments is changing.

The objec�ve is no longer simply preserving exis�ng employment.

It is creating higher-value produc�ve employment within expanding sovereign produc�ve systems.

Ins�tu�onal capital formation supports this transi�on.

As produc�ve systems expand, new opportuni�es emerge across:

• advanced manufacturing;

• ar�ficial intelligence;

• semiconductor ecosystems;
• energy systems;

• critical minerals processing;
• logis�cs;

• digital infrastructure;
• so�ware;
• engineering;

• scien�fic research;
• industrial services;

• environmental restoration;

• professional services.

Employment becomes an outcome of con�nuously expanding produc�ve capacity rather than the
objec�ve of individual investment projects.

THE PRODUCTIVITY MULTIPLIER
Por�olio integra�on enables produc�ve systems to expand progressively rather than episodically. Institu�onal
par�cipa�on progressively transforms sovereign productive capacity through reinforcing economic effects.

As produc�ve systems expand:

• enterprise forma�on accelerates;

• produc�vity improves;

• exports increase;

• innova�on ecosystems mature;

• industrial capability deepens;

• higher-value employment expands;

• fiscal revenues strengthen;

• sovereign resilience improves.
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Each reinforces the next.

Ins�tu�onal alloca�on contributes to a cumula�ve process of produc�ve transforma�on. The objec�ve is not
simply infrastructure development.

It is sustained na�onal produc�ve capability.

NATIONAL PRODUCTIVE CAPACITY
The preceding sec�ons established six complementary layers of sovereign produc�ve capacity. Together they
determine the capability of an economy to sustain long-term compe��veness. Natural systems establish
produc�ve poten�al.

Infrastructure converts poten�al into produc�ve systems. Digital capability expands produc�vity.

Ins�tu�onal capability establishes investability. Ins�tu�onal alloca�on enables con�nuous participation.

Together these capabili�es strengthen national produc�ve capacity.

Na�onal produc�ve capacity may be understood as the sovereign capability to:

• expand produc�ve systems;

• create globally compe��ve enterprises;

• generate higher-value employment;

• strengthen export capability;

• improve fiscal resilience;

• sustain long-term prosperity.

This becomes the strategic outcome of the Ins�tu�onal Alloca�on Layer.

PRESIDENTIAL IMPLICATION
For governments, the central development ques�on evolves.
Development policy has tradi�onally asked:

How can projects be financed?
The Ins�tu�onal Alloca�on Layer asks:

How can nationally significant productive systems con�nuously a�ract long-duration ins�tu�onal
capital?
This dis�nction shi�s a�en�on from transac�ons to systems. From projects to produc�ve capability.

From financing events to ins�tu�onal par�cipa�on.

Long-term competi�veness depends upon institu�onal capability as much as produc�ve capability.

The strategic ques�on shifts from financing projects to sustaining ins�tu�onal par�cipa�on across
successive genera�ons of sovereign produc�ve systems.
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INVESTOR IMPLICATION
For institu�onal investors, the opportunity also evolves.

Rather than par�cipating only in individual projects, long-dura�on por�olios increasingly par�cipate in
sovereign produc�ve systems capable of ins�tu�onal alloca�on.

As ins�tu�onal capability matures, capital forma�on operates through ins�tu�onal alloca�on processes
rather than a sequence of isolated financing events.

The investment opportunity evolves progressively as ins�tu�onal capability matures.

• investment opportuni�es become more scalable;

• portfolio construc�on becomesmore efficient;

• governance confidence improves;
• benchmark compa�bility strengthens;

• long-term par�cipa�on becomes increasingly sustainable.

The sovereign evolves from a destination for individual transac�ons into a des�na�on for con�nuous
ins�tu�onal alloca�on.

THE CONTINUOUS DEVELOPMENT CYCLE
The Institu�onal Alloca�on Layer establishes a reinforcing process.

Ins�tu�onal capability reinforces produc�ve capability. Produc�ve capability strengthens ins�tu�onal
confidence. Ins�tu�onal confidence sustains allocation. Institu�onal alloca�on reinforces the cycle.
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INSTITUTIONAL CONCLUSION
The defining challenge of the AI–Industrial Era is no longer solely expanding produc�on. Nor solely financing
infrastructure.

It is ins�tu�onalising the condi�ons through which Systemically Important Sovereign Produc�ve Systems a�ract
long-dura�on ins�tu�onal capital and convert that participa�on into sustained na�onal produc�ve capacity.

The Ins�tu�onal Alloca�on Layer complements exis�ng measures of economic performance by describing the
ins�tu�onal capability through which na�onally significant sovereign produc�ve systems become allocatable to long-
dura�on ins�tu�onal capital.

Where that capability exists, ins�tu�onal par�cipa�on becomes sustained rather than episodic. Sustained
ins�tu�onal par�cipa�on compounds na�onal produc�ve capacity, strengthens long-term compe��veness and
expands sovereign economic resilience.

CANONICAL DOCTRINE
Natural systems establish produc�ve poten�al.

Infrastructure transforms produc�ve poten�al into sovereign produc�ve systems. Digital capability
expands produc�vity.

Ins�tu�onal capability establishes investability. Ins�tu�onal alloca�on sustains capital forma�on. Capital
forma�on expands na�onal produc�ve capacity.

Na�onal produc�ve capacity sustains long-term compe��veness and prosperity.
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SECTION17— THE INSTITUTIONAL ALLOCATION
MATURITY FRAMEWORK

Assessing SovereignCapacity for Con�nuous Ins�tu�onalCapital Forma�on

PURPOSE
The Ins�tu�onal Alloca�on Layer establishes a conceptual framework through which systemically
Important sovereign produc�ve systems become con�nuously allocatable to long-dura�on ins�tu�onal
capital.

Governments, investors and development ins�tu�ons require a prac�cal means of assessing ins�tu�onal
progress. The Institu�onal Alloca�on Maturity Framework provides that capability.

It does not measure economic output.

It does not replace sovereign credit analysis. It does not replace investment due diligence.

Instead, it evaluates one ins�tu�onal ques�on.

To what extent has a sovereign established the ins�tu�onal condi�ons necessary for con�nuous
institu�onal capital forma�on?

The framework complements rather than replaces exis�ng economic, financial and pruden�al assessments.
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THE ASSESSMENT PHILOSOPHY
Institu�onal alloca�on is cumula�ve.

Accordingly, ins�tutional capability should also be assessed cumula�vely.

The objec�ve isnot todetermine whether individual infrastructure projects are financeable.

Theobjec�ve is to understandwhether na�onally significant produc�ve systems possess the ins�tu�onal
characteris�cs necessary to sustain con�nuous participa�on by long-dura�on ins�tu�onal investors.

Assessment focuses upon ins�tutional capability rather than transactional performance.

INSTITUTIONAL PRINCIPLES
The Framework is founded upon five principles.

Principle 1
Institutional capability precedes institutional alloca�on.
Produc�ve assets alone donot create por�olio par�cipa�on. Ins�tu�onal condi�ons determine
par�cipation.

Principle 2
Con�nuous par�cipa�onmatters more than episodic par�cipa�on.
Long-duration ins�tutionalpor�olios allocatecon�nuously.
Ins�tu�onal capability should be assessed con�nuously.

Principle 3
Sovereign competitiveness increasingly depends upon ins�tu�onal quality.
Countries possessing comparable produc�ve resourcesmay experiencematerially different ins�tu�onal
outcomes. Ins�tu�onal capability explains those differences.

Principle 4
Produc�ve systems should be assessed rather than isolated projects. Ins�tu�onal portfolios increasingly
allocate across integrated produc�ve systems. Assessment occurs primarily at system level.

Principle 5
Ins�tu�onalmaturity is progressive.
Ins�tu�onal capabilitydevelops over time.
The objective iscontinuous ins�tutional improvement rather than asingle cer�fication event.
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THE SIXASSESSMENTDOMAINS
The Frameworkevaluates maturity across the six produc�ve capacity layers established inSec�on 16.
These domains collec�vely determine sovereign ins�tu�onal alloca�on capability.

These domains shouldbe evaluated collec�vely rather than independently.

MATURITY SHOULDBE MEASURED
The Framework inten�onally avoids producing a single numerical sovereign score. Instead, it evaluates
ins�tu�onal maturity.

Ins�tu�onal maturity recognises that sovereign transforma�on occurs progressively.

Different produc�ve systems within the same sovereign may occupy different stages of institu�onal
development simultaneously.

This provides governments with a more prac�cal basis for prioritising ins�tu�onal reform.

WHY THISMATTERS
Tradi�onal infrastructure assessment typically evaluates projects. The Ins�tu�onal Alloca�on Maturity
Framework evaluates systems. Tradi�onal investment assessment evaluates transac�ons.

The Framework evaluates ins�tu�onal capability. Tradi�onal repor�ng evaluates historical performance.

The Framework evaluates ins�tu�onal readiness for future capital forma�on. That distinc�on defines its
contribu�on.

Domain Primary Question

Natural Produc�ve
Capacity

Does the sovereign possess strategically significant produc�ve
endowments?

Physical Produc�ve
Capacity

Have produc�ve assets become integrated produc�ve
systems?

Digital Produc�ve
Capacity

Can produc�ve systems compete in the AI-Industrial Era?

Institu�onal
Produc�ve Capacity

Do produc�ve systems sa�sfy ins�tu�onal investment requirements?

Institu�onal
Alloca�on Capacity

Can ins�tu�onal participa�on be con�nuously sustained?

Na�onal Produc�ve
Capacity

Are produc�ve systems genera�ng enterprise, employment, exports
and long-term compe��veness?
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THE INSTITUTIONAL ALLOCATION MATURITY MODEL
From Fragmented Projects to Con�nuous Institu�onal Capital Formation

INSTITUTIONAL MATURITY
Ins�tu�onal capability develops progressively.

It does not emerge through a single policy reform, financing transac�on or infrastructure project.

Rather, sovereign ins�tu�onal alloca�on capability strengthens as governance, produc�ve systems, market
infrastructure and por�olio par�cipa�on become progressively integrated.

The Ins�tu�onal Alloca�on Maturity Framework evaluates progression through five stages of ins�tu�onal
development.

The framework is intended to support strategic planning rather than determinis�c ranking.

STAGE 1
Emerging Productive Potential
The sovereign possesses significant produc�ve resources and strategic opportuni�es.
Infrastructure development is largely project-driven.

Ins�tu�onal par�cipa�on remains limited. Characteris�cs typically include:

• fragmented project pipelines;

• inconsistent ins�tu�onal visibility;

• limited portfolio standardisa�on;

• episodic capital mobilisa�on;

• high transaction costs.

Strategic objec�ve:

STAGE 2
Developing Institutional Structuring
The sovereign begins strengthening ins�tu�onal capability. Governance improves.

Disclosure becomes more consistent.

Strategically important produc�ve systems begin to emerge. Characteristics typically include:

• stronger governance;

• improved transparency;
• sector strategies;

• portfolio thinking;

• improved ins�tu�onal confidence.

Strategic objec�ve:
Strengthen institu�onal readiness.
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STAGE 3

Structured Institutional Investability
Na�onally significant produc�ve systems become organised as investable sovereign pla�orms. Institu�onal
investors increasingly evaluate systems rather than isolated projects.

Characteris�cs typically include:

• integrated produc�ve portfolios;

• ins�tu�onal governance;
• fiduciary compatibility;

• standardised disclosure;

• scalable investment structures.

Capital Formation
Strategic objec�ve:

Achieve institu�onal admissibility.

STAGE 4

Allocatable Institutional Participation
Long-dura�on ins�tu�onal investors begin par�cipa�ng con�nuously. Ins�tu�onal alloca�on expands
beyond demonstra�on investments.
Characteris�cs typically include:

• benchmark compa�bility;
• con�nuous observability;

• portfolio participa�on;

• portfolio accessibility;
• improving liquidity.

Strategic objec�ve:
Ins�tu�onalise con�nuous par�cipation.

STAGE 5

Continuous Institutional Capital Formation
Por�olio par�cipa�on becomes self-reinforcing.

Con�nuous alloca�on progressively expands sovereign produc�ve systems.

Characteris�cs typically include:

• mature ins�tu�onal governance;
• con�nuous capital formation;

• deep ins�tutional participa�on;
• expanding produc�ve systems;

• strengthening compe��veness.
Strategic objec�ve:
Con�nuously expand national productive capacity.
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MATURITY SHOULD NOT BE INTERPRETED AS A RANKING
The Framework is inten�onally non-prescrip�ve.

Different produc�ve systems within the same sovereign may occupy different stages simultaneously. For example:

Energy systems may demonstrate advanced ins�tu�onal capability. Digital infrastructure may remain developing.

Strategically significant natural systems may remain emerging. Assessment supports priori�sa�on rather than
comparison.

The objec�ve is ins�tu�onal progression.

THE INSTITUTIONAL DASHBOARD
The Framework is designed to support prac�cal decision-making through an Ins�tu�onal Alloca�on Dashboard.
Illustra�ve dashboard outputs include:

• produc�ve capacity profile;

• ins�tu�onal maturity profile;

• alloca�on readiness assessment;

• governance maturity;

• benchmark compa�bility;

• portfolio par�cipa�on trends;

• capital formation indicators.

The dashboard should enable governments and investors to monitor institu�onal capability over �me rather than
relying solely on historical financing outcomes.

INSTITUTIONAL INTEGRATION
The Ins�tu�onal Alloca�on Maturity Framework evaluates sovereign ins�tu�onal capability as an integrated
system rather than assessing individual institu�onal components in isola�on.

POLICY VALUE
The Framework enables governments to shi� ins�tu�onal a�en�on from financing projects toward strengthening
sovereign alloca�on capability.
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Instead of asking:

How many projects reached financial close?
Governments increasingly ask:
How much ins�tutional capability has been created?

This dis�nction reframes development policy around institu�onal compe��veness rather than transactional
success.

TRANSITION
Ins�tu�onal maturity provides a framework for understanding sovereign progress. The remaining ques�on
concerns implementa�on.

Sec�on 19 therefore establishes:

• governance;
• implementation;
• ins�tu�onal responsibilities;

• monitoring;

• con�nuous improvement.

Together these elements convert ins�tu�onal maturity into an opera�onal sovereign capability.

INSTITUTIONAL PRINCIPLE
Ins�tu�onal maturity is not measured by the number of projects financed. It is measured by the sovereign
capability to con�nuously transform na�onally significant produc�ve systems into enduring des�na�ons
for long-dura�on institu�onal capital.

INSTITUTIONAL GOVERNANCE
Ins�tu�onal alloca�on capability cannot be established through infrastructure investment alone. Nor
through financial engineering.

Nor through regulatory reform in isola�on.

Con�nuous ins�tu�onal capital forma�on depends upon coordinated ins�tu�onal governance across
government, market infrastructure, institu�onal investors and independent assurance.

The Ins�tu�onal Alloca�on Maturity Framework evaluates governance as an ins�tu�onal capability rather
than a compliance exercise.

Governance becomes the mechanism through which ins�tu�onal confidence is sustained over successive
investment cycles.

IMPLEMENTATION PRINCIPLES
Implementation should remain guided by six ins�tutional principles.

SOVEREIGN OWNERSHIP
Each sovereign determines its own ins�tu�onal priori�es, sequencing and implementa�on pathway. The
Framework supports sovereign decision-making.

It does not prescribe uniform ins�tu�onal models.
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Institutional Neutrality
The Framework is independent of individual financial products, technologies or market structures.

Its purpose is to strengthen institu�onal capability rather than promote par�cular commercial solu�ons.

Market Compatibility
Implementation should complement exis�ng capital markets, exchanges, custodians, central securi�es
depositories, benchmark providers and pruden�al frameworks.

The objec�ve is ins�tu�onal integra�on rather than ins�tu�onal replacement.

Evidence-Based Assessment
Ins�tu�onal capability should be evaluated using transparent methodologies, verifiable informa�on
and periodically reviewed evidence.

The Framework should support con�nuous ins�tu�onal learning.

International Comparability
Assessment methodologies should enable governments, investors and development ins�tu�ons to
Communicate ins�tu�onal progress using consistent principles while recognising na�onal circumstances.

Continuous Improvement
Ins�tu�onal capability is dynamic.

Assessment becomes an ongoing institu�onal process rather than a one-�me certifica�on.
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INSTITUTIONAL RESPONSIBILITIES
Successful implementation requires complementary ins�tu�onal roles.

Governments
• Iden�fy na�onally significant produc�ve systems.

• Coordinate ins�tu�onal reforms.
• Strengthen governance.

• Improve policy certainty.

• Support sovereign implementa�on.

Institutional Investors
• Evaluate institu�onal alloca�on capability.

• Par�cipate in long-dura�on sovereign por�olios.
• Support ins�tu�onal market development.

• Provide continuous alloca�on signals.

Development Finance Institutions
• Support ins�tu�onal capacity development.

• Provide technical assistance.

• Strengthen ins�tu�onal readiness.
• Support demonstra�on programmes.

Market Infrastructure Institutions
• Support continuous observability.
• Enable benchmark-compa�ble participa�on.

• Strengthen market integrity.
• Facilitate con�nuous alloca�on.

Independent Assurance
Independent institutions may contribute by:

• reviewing governance arrangements;

• assessing ins�tu�onal methodologies;
• suppor�ng transparency;
• strengthening ins�tu�onal confidence.

Their role is to reinforce ins�tu�onal credibility rather than subs�tute sovereign decision-making or investor due
diligence.
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MONITORING INSTITUTIONAL PROGRESS
Ins�tu�onal maturity should be monitored periodically. Illustra�ve indicators may include:

• ins�tu�onal par�cipa�on trends;

• governance development;

• produc�ve system expansion;

• benchmark compa�bility;

• alloca�on con�nuity;

• portfolio diversification;

• long-dura�on investor participa�on.

The emphasis remains directional.

The Framework supports ins�tu�onal learning rather than mechanical performance scoring.

CONTINUOUS INSTITUTIONAL IMPROVEMENT
Ins�tu�onal capability compounds.

As ins�tu�onal maturity strengthens, ins�tu�onal confidence expands. Ins�tu�onal confidence supports greater
par�cipation.

Greater participa�on strengthens produc�ve systems. Stronger productive systems improve compe��veness.

Improved compe��veness attracts addi�onal long-dura�on ins�tu�onal capital. Ins�tu�onal development becomes
cumula�ve rather than episodic.

This reinforcing process represents the prac�cal objec�ve of the Ins�tutional Alloca�on Maturity Framework.

INSTITUTIONAL OUTCOME
The Framework is intended to help governments move beyond measuring financing ac�vity toward strengthening
ins�tu�onal capability.

Its purpose is not to maximise the number of financed projects.

Its purpose is to progressively strengthen the sovereign capability through which na�onally significant produc�ve
systems con�nuously a�ract, retain and compound long-dura�on ins�tu�onal capital.

This capability ul�mately supports stronger produc�ve systems, greater compe��veness and improved long-term
prosperity.



DISX — SOVEREIGN INFRASTRUCTURE MARKET ARCHITECTURE

- 67 -

CONCLUSION
The Institu�onal Alloca�on Layer established in Section 16 defines the institu�onal capability through
which sovereign produc�ve systems become continuously allocatable to long-dura�on ins�tu�onal capital.

The Institutional Allocation Maturity Framework provides the structured progression by which that
capability may be understood, assessed and progressively strengthened.
Annex G codifies the canonical institutional architecture, definitions, laws and doctrine governing the
framework established throughout this report.
Together, they establish a coherentarchitecture through which sovereigns progressively strengthen
their capacity to attract, retain and compound long-dura�on ins�tu�onal capital.

Ins�tu�onal maturity is demonstrated not by the comple�on of individual projects, but by the sovereign
capability to sustain par�cipa�on across na�onally significant sovereign produc�ve systems over successive
investment cycles.

As ins�tu�onal capability strengthens, produc�ve systems expand.

As produc�ve systems expand, na�onal produc�ve capacity increases.

As na�onal produc�ve capacity increases, long-term competi�veness and prosperity strengthen.

Con�nuous institu�onal capital formation becomes a structural sovereign capability suppor�ng national
produc�ve capacity, long-term compe��veness and prosperity.

INSTITUTIONAL PRINCIPLE
Ins�tu�onal maturity is ul�mately demonstrated by a sovereign’s capability to con�nuously a�ract,
retain and compound long-dura�on ins�tu�onal capital.
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SECTION18 — ILLUSTRATIVE SOVEREIGN

TRANSFORMATION
Applying the Ins�tu�onalAlloca�on Layer toNa�onal Produc�ve Systems

PURPOSE
The Institu�onal Alloca�on Layer describes the ins�tu�onal condi�ons throughwhich systemically important
sovereign produc�ve systems become con�nuously allocatable to long-dura�on ins�tu�onal capital.

This sec�on illustrates theprac�cal applica�onof that framework. It is not an assessment of any individual
sovereign.

Nor is it intendedto represent an investment recommenda�on.

Its purpose is todemonstrate how ins�tu�onal capability may progressivelytransform sovereign produc�ve
systems into con�nuously investable na�onal por�olios.

INITIAL CONDITIONS
Consider a sovereignpossessing:

• significant renewable energy resources;

• strategic logistics corridors;
• na�onally significant natural systems;

• cri�cal mineral reserves;
• growing digital capability;

• strong industrialambition.

These produc�veassets possess considerable economic value. Infrastructureprojects exist.

Investment occurs.

Yet por�olio integra�on remains intermi�ent. Capital formation remains largely transaction-driven.

The principal constraint isno longer theabsence of produc�veopportunity. It is theabsence ofcon�nuous
ins�tu�onal alloca�on.

PHASEONE
PRODUCTIVEPOTENTIAL
Government first identifies na�onally significant produc�ve systems.

Rather than viewing projects independently, productive assets are organised as interconnected na�onal
systems.

Illustra�ve systems include:
• na�onal energy pla�orms;
• strategic logistics corridors;

• digital infrastructure;
• industrial manufacturing ecosystems;

• water systems;

• strategically significant natural systems.
The focus shi�s fromfinancing projects toward understanding sovereign productive capability.
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PHASE TWO
INSTITUTIONAL READINESS

A�en�on then shifts toward ins�tutional capability. Illustrative reforms include:

• governance enhancement;

• sovereign observability;
• disclosure;

• policy certainty;

• fiduciary compatibility;

• por�olio standardisa�on.
The objec�ve is no longer simply increasing investment. It is increasing institu�onal confidence.

PHASE THREE
INSTITUTIONAL STRUCTURING

Na�onal produc�ve systems become organised as investable sovereign portfolios.

Ins�tu�onal investors increasingly evaluate integratedproduc�ve systems rather than isolated
infrastructure transac�ons.

Investment opportunities become:

• larger;
• more standardised;

• more transparent;

• more scalable;

• increasingly benchmark compa�ble.
The sovereign progressivelybecomes ins�tu�onally investable.

CONTINUOUS INSTITUTIONAL ALLOCATION

Ins�tu�onal capability reaches a new stagewhen investmentceases tobe organised principally around
individual financing events.

Instead, na�onally significant produc�ve systemsbecomecapable of sustaining par�cipa�on.Within this
environment:

• sovereign produc�ve systems remain con�nuouslyobservable;
• governance remains con�nuously transparent;

• allocation becomes rou�ne;
• por�olio rebalancing occurs without requiring repeated structural redesign;

• long-duration capital progressively compoundswithin na�onally significant productive systems.

The sovereign evolves froma destination for infrastructure transac�ons into a des�na�on for con�nuous
ins�tu�onal alloca�on.

PRODUCTIVE SYSTEM EXPANSION

Con�nuous institu�onal participa�on progressively expands productive capability. Illustra�ve developments
include:

• larger integrated energy systems;

• expanded industrial manufacturing capacity;
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• stronger logisticsconnec�vity;
• enhanced digital infrastructure;

• greater u�lisa�on of strategically significant natural systems;
• expanding innovation ecosystems.

Rather than financing isolatedprojects, ins�tu�onal capital increasingly supports the evolu�on of sovereign
produc�ve systems.

NATIONAL PRODUCTIVE CAPACITY

As produc�vesystems expand,na�onal produc�ve capacity strengthens. Illustra�veoutcomes include:

• greater enterpriseforma�on;
• higher industrial productivity;

• expanding export capability;
• stronger domes�c value chains;

• increased technological capability;

• improved sovereign resilience.
Ins�tu�onal capital forma�on becomes anenabling condi�on for long-termproduc�ve transformation.

PRODUCTIVE EMPLOYMENT

Employment evolves alongside produc�vecapability.

Rather than preserving exis�ng labour structures, expanding produc�ve systems create new opportuni�es
across higher-value ac�vi�es.

Illustrative areas include:

• advanced manufacturing;

• artificial intelligence;

• digital infrastructure;
• engineering;

• clean energy;
• logis�cs;

• scien�fic research;
• industrial services;

• environmental restora�on;

• professional and technical services.

Employment becomes an outcomeof expanding produc�ve systemsrather thanan objec�ve of individual
projects.

THE DEVELOPMENTCYCLE

As portfolio integration strengthens: produc�ve systems expand.

Expanded produc�ve systems increase enterprise forma�on. Enterprise formation strengthens industrial
capability.

Industrial capability supports higher-value employment. Employment strengthens household income.

Exports expand. Fiscal revenues improve.

Governments gain greater capacity to reinvest in na�onally significant produc�ve systems. Ins�tu�onal
confidence strengthens.
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PRESIDENTIAL PERSPECTIVE

For governments, the strategic objec�ve evolves.

Success is no longermeasured solely bythe number of projects financed.Nor solely by annual infrastructure
expenditure.

Increasingly, success ismeasuredby the sovereign capability to con�nuously expand na�onally significant
produc�ve systems capable of sustaining:

• produc�ve enterprise;
• skilled employment;

• industrial compe��veness;
• export diversification;

• fiscal resilience;
• long-term prosperity.

Ins�tu�onal alloca�on becomes an instrument of sovereign development.

INVESTORPERSPECTIVE

For ins�tutional investors, sovereignopportunity also evolves.

Rather than evalua�ng isolated infrastructure transac�ons, long-dura�onpor�olios increasinglyevaluate
sovereign produc�ve systems capable of sustaining con�nuous alloca�on.

As ins�tu�onalmaturity strengthens:

• por�olio construc�on becomes more efficient;

• governance confidence improves;
• benchmark compa�bility strengthens;

• par�cipation becomes scalable;
• allocation becomes progressively more con�nuous.

The sovereignbecomes anenduring institu�onal investmentdestination.

ILLUSTRATIVE OUTCOME
The sovereign has not simply mobilised addi�onal capital.

It has progressively strengthened the ins�tu�onal capability through which na�onally
significant produc�ve systems con�nuously a�ract, retain and compound long-dura�on
ins�tu�onal capital.

Capital forma�on becomes con�nuous.
Produc�ve capacity expands.
Enterprise forma�on accelerates.
Employment quality improves.
Industrial competi�veness strengthens.
Fiscal resilience increases.
Na�onal prosperity compounds over �me.
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CONCLUSION
The Institu�onal Alloca�on Layer is ultimately demonstrated notby individual financial transac�ons, but
by institu�onal transforma�on.

The illustra�ve pathwaypresented in this Annex demonstrates howna�onally significant sovereign systems
may progressively evolve from fragmented investment opportuni�es into con�nuously investable
ins�tu�onal por�olios.

Theoutcome is sustained por�olio par�cipa�on rather than episodic capital mobilisa�on.
As ins�tu�onal capability strengthens, produc�ve systems expand.

As produc�vesystems expand, competitiveness improves.

As compe��veness improves, sovereign economies becomeprogressivelymore capableof attrac�ng,
retaining and compounding long-dura�on ins�tu�onal capital.

Con�nuous ins�tu�onal capital formation becomes a structural capability supporting long-term national
compe��veness and prosperity.

ILLUSTRATIVE PRINCIPLE
Projects mobilise capital. Produc�ve systems sustain capital. Ins�tu�onal alloca�on enables sovereign
produc�ve systems to con�nuously expand, genera�ng enterprise, higher-value employment, industrial
compe��veness and long-term prosperity.
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SECTION19 — INSTITUTIONAL IMPLEMENTATION
FRAMEWORK

Deploying Continuous Institutional Capital Formation

PURPOSE
The preceding sec�ons establish:

• the Institu�onal Alloca�on Layer;

• the Ins�tu�onal Alloca�onMaturity Framework;

• and an illustra�ve sovereign transforma�on pathway.

This Sec�on describes how sovereigns, ins�tu�onal investors, development ins�tu�ons and market
infrastructure providers may progressively implement those ins�tu�onal capabili�es.

Implementation is not conceived as a single programme. It is an ins�tu�onal process.

The objec�ve is not merely increasing investment.

It is progressively strengthening sovereign capability for con�nuous ins�tu�onal capital forma�on.

Observed Market Development
Recent capital-market activity associated with AI infrastructure illustrates the increasing importance of
con�nuous ins�tu�onal financing for na�onally significant produc�ve systems. Repeated access to debt
and equity markets increasingly complements tradi�onal project financing, reinforcing the dis�nc�on
between episodic capital mobilisa�on and con�nuous ins�tu�onal capital forma�on.

The core architecture is established at system level, configured where necessary and reused across successive
exposures and independently governed portfolios. Exposures qualify. Investors decide. The market does not reset.

IMPLEMENTATION PRINCIPLES
Implementa�on should remain governedby six principles.

Principle One
Sovereign Leadership

Implementation should remain sovereign-led.
Na�onal priori�es determine sequencing.

The Framework supports sovereign strategy.
It does not prescribe ins�tu�onal uniformity.
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Principle Two
Institutional Compatibility

Implementation should strengthen exis�ng ins�tu�onal arrangements wherever possible. Exis�ng
exchanges.

Exis�ng custodians.
Exis�ng depositories.

Exis�ng pruden�al supervision.
Exis�ng capital markets.

The objec�ve is ins�tu�onal enhancement rather than institu�onal replacement.

Principle Three
Market Neutrality

The Framework remains independent of particular technologies, pla�orms or financial products. Its
purpose is ins�tu�onal capability.

Not technological preference.

Principle Four
Progressive Deployment

Ins�tu�onal capability develops cumula�vely. Implementa�on occurs progressively.

Not simultaneously.

Each ins�tutional improvement supports the next.

Principle Five
Continuous Learning

Ins�tu�onal capability should be reviewed con�nuously. Assessment informs improvement.
Improvement strengthens capability.
Capability expands participa�on.

Principle Six
International Compatibility

Implementation should remain compatible with interna�onal investment practice, pruden�al
expecta�ons and ins�tu�onal governance standards.
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IMPLEMENTATION PHASE ONE

Institutional Diagnosis
The sovereign iden�fies na�onally significant produc�ve systems. Illustra�ve ac�vi�es include:

• produc�ve system mapping;

• ins�tu�onal gap analysis;

• governance review;
• sovereign observability assessment;
• Ins�tu�onal capability baseline.

Primary outcome:
Ins�tu�onal Alloca�on Baseline.

IMPLEMENTATION PHASE TWO

Institutional Structuring
A�en�on shifts fromprojects toward produc�ve systems. Illustrative ac�vities include:

• por�olio standardisa�on;

• governance strengthening;
• ins�tu�onal disclosure;

• produc�ve system integration;

• Investment architecture development.
Primary outcome:
Ins�tu�onally structured sovereign produc�ve systems.

IMPLEMENTATION PHASE THREE
Institutional Readiness
Ins�tu�onal capability progressively strengthens. Illustra�ve ac�vi�es include:

• fiduciary alignment;

• governance assurance;

• benchmark compa�bility;

• alloca�on readiness;
• Ins�tu�onal par�cipa�on prepara�on.

Primary outcome:
Ins�tu�onally admissible produc�ve systems.



DISX — SOVEREIGN INFRASTRUCTURE MARKET ARCHITECTURE

- 76 -

INSTITUTIONAL DEPLOYMENT, GOVERNANCE AND
CONTINUOUS IMPROVEMENT

IMPLEMENTATION PHASE FOUR
Continuous Institutional Allocation

Following institu�onal structuring and readiness, sovereign a�en�on shi�s from preparing investments to
sustaining par�cipa�on.

This phase establishes the ins�tu�onal capability through which na�onally significant produc�ve systems remain
con�nuously allocatable.

Illustra�ve ins�tu�onal capabili�es include:

• con�nuous sovereign observability;

• benchmark compa�bility;

• portfolio administra�on;

• ins�tu�onal governance;

• alloca�on monitoring;
• market par�cipa�on;

• periodic portfolio rebalancing.

Within this environment, se�lement, custody, execu�on and liquidity operate as enabling market func�ons
supporting par�cipa�on rather than defining the purpose of the market itself.

The strategic objec�ve is con�nuity.

IMPLEMENTATION PHASE FIVE
Continuous Institutional Improvement

Ins�tu�onal capability is not static. National productive systems evolve. Technology evolves.

Markets evolve.

Investment mandates evolve.

Ins�tu�onal capability must therefore evolve con�nuously. Illustra�ve ac�vi�es include:

• periodic maturity reassessment;

• governance enhancement;

• disclosure improvement;

• benchmark review;
• produc�ve system expansion;

• digital capability upgrades;

• ins�tu�onal capacity development.
Ins�tu�onal competi�veness is strengthened through con�nual improvement rather than episodic
reform.
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INSTITUTIONAL RESPONSIBILITIES
Successful deployment requires complementary ins�tu�onal responsibili�es.

Governments
Governments provide strategic leadershipby:

• iden�fying na�onally significant productive systems;
• strengthening governance;

• coordinating ins�tutional reforms;

• improving policy certainty;

• suppor�ng long-term implementa�on.

Institutional Investors
Ins�tu�onal investors contribute by:

• evalua�ng institu�onal alloca�oncapability;

• par�cipa�ng in sovereign produc�ve por�olios;

• providing long-term capital;
• suppor�ng market development through con�nuous par�cipation.

Development Finance Institutions
Development ins�tutions contribute by:

• strengthening ins�tutional capacity;
• suppor�ng technicalassistance;

• facilita�ng demonstration programmes;
• sharing interna�onal experience.

Market Infrastructure Institutions
Market infrastructure ins�tu�ons contribute by:

• enabling continuous par�cipa�on;

• strengtheningmarket integrity;
• suppor�ng ins�tu�onal transparency;

• facilita�ng efficient por�olio administration;

• maintaining operational resilience.

Independent Assurance
Independent assurancecontributes by:

• supporting governance transparency;

• strengthening ins�tutional confidence;

• reviewing methodologies where appropriate;

• promo�ng consistency andcredibility.

Its purpose is to reinforce ins�tu�onal trust rather than replace sovereignresponsibility or investor judgement.
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IMPLEMENTATION PARTNERSHIPS
Implementa�on is strengthened through collabora�on across complementary ins�tu�ons. Illustra�vepar�cipants
may include:

• sovereign governments;

• institutional investors;

• sovereign wealth funds;

• pension funds;

• development finance ins�tu�ons;

• mul�lateral organisations;

• exchanges;

• central securi�es depositories;

• custodians;

• benchmark providers;

• data providers;

• assurance institutions;

• academic and researchorganisations.

The Ins�tu�onal Alloca�on Layer is intended to complement exis�ng ins�tu�onalecosystems rather than create
parallel structures.

MONITORINGPROGRESS
Implementa�on should be accompanied by regular institutional review. Illustra�ve areas for monitoring include:

• institutional maturity;

• governance quality;

• produc�ve system development;

• alloca�on con�nuity;

• reuse of core decision rights, workflows, data standards, controls and market connec�ons across successive
exposures and independently governed por�olios;

• por�olio participa�on;

• benchmark compa�bility;

• expansion ofna�onal productive capacity.

The emphasis remainson ins�tu�onal learning and con�nuous improvement rather than compliance.
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EXPECTED LONG-TERMOUTCOMES
As ins�tu�onal capability strengthensprogressively, sovereignsmayexpect to improvetheir capacity to:

• con�nuously attract long-dura�on institu�onal capital;

• expand na�onally significant produc�ve systems;

• strengthen industrial competi�veness;

• accelerate enterprise forma�on;

• create higher-value employment;

• diversify exports;

• improve fiscal resilience;

• enhance long-termeconomic adaptability.

These outcomesarise throughsustained institu�onal capability rather than individual investment transac�ons.

THE CONTINUOUSIMPLEMENTATIONCYCLE
Ins�tu�onal deployment should be understoodas a reinforcing cycle.

The cycle is itera�ve.

Each stage reinforces thenext.

Ins�tu�onal capability compoundsover �me.
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FINAL IMPLEMENTATION IMPLICATION
Successful implementa�on isnot measured by the number of completedprojects. Norby the volumeof capital
mobilised within a single period.
It ismeasuredby the sovereign capability to con�nuously a�ract, retain and compound long-dura�on ins�tu�onal
capital across na�onally significant produc�ve systems.

Implementa�on represents the institu�onalisation of capital formation.
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CONCLUSION
The preceding Sec�ons establish a single institu�onal framework for continuous sovereign capital
forma�on. Sec�on 16 defines the Ins�tu�onal Alloca�on Layer.

Sec�on 17 establishes the Ins�tu�onal Alloca�onMaturity Framework.

Sec�on 18 demonstrates how sovereign ins�tu�onal capability may be progressively strengthened through
implementation.

Together they describe the institu�onal condi�ons through which na�onally significant sovereign
produc�ve systems progressively strengthen their capacity to a�ract, retain and compound long-dura�on
ins�tu�onal capital. The objec�ve is not simply to finance projects.

It is to strengthen the institu�onal capability through which sovereign produc�ve systems sustain
par�cipa�on across successive investment cycles.

As ins�tu�onal capability strengthens, produc�ve systems expand. As produc�ve systems expand,
na�onal compe��veness improves.

As compe��veness improves, sovereign economies become progressively more capable of attrac�ng,
retaining and compounding long-dura�on ins�tu�onal capital.

Con�nuous ins�tu�onal capital forma�on becomes a structural capability suppor�ng long-term na�onal
development.

The Ins�tu�onal Alloca�on Layer complements existingmeasures of sovereign performance by describing
the ins�tu�onal capability through which future produc�ve capacity con�nuously a�racts ins�tu�onal
capital.

GDP con�nues to measure realised economic output. Infrastructure investment con�nues to measure
capital forma�on.

Market capitalisa�on con�nues to measure publicly investable enterprise.

Together these measures provide a more complete understanding of sovereign economic performance in
the AI-Industrial Era.

The strategic implica�on is clear.

Governments strengthen produc�ve systems rather than individual projects.

Ins�tu�onal investors par�cipate in enduring sovereign produc�ve systems rather than isolated
transac�ons. Development institu�ons strengthen ins�tu�onal capability rather than episodic capital
mobilisa�on.

Market infrastructure supports par�cipa�on rather than individual market transac�ons. Ins�tu�onal
capability strengthens produc�ve capability.

Produc�ve capability strengthens competi�veness.
Compe��veness a�racts sustained institu�onal participa�on. Con�nuous institu�onal participa�on
reinforces capital forma�on. Continuous capital forma�on expands na�onal produc�ve capacity.

Na�onal produc�ve capacity strengthens long-term compe��veness, fiscal resilience and prosperity.

FINAL INSTITUTIONAL DOCTRINE
Systemically Important Sovereign Produc�ve Systems become con�nuously allocatable when governance,
admissibility, observability, representa�on and market infrastructure converge.

Ins�tu�onal transforma�on is achieved through the progressive strengthening of the sovereign capability to
con�nuously a�ract, retain and compound long-dura�on ins�tu�onal capital.

Ins�tu�onal capability sustains continuous capital forma�on. Con�nuous capital forma�on expands na�onal
produc�ve capacity. Na�onal produc�ve capacity strengthens compe��veness.

Compe��veness reinforces sustained portfolio par�cipa�on. Sustained alloca�on supports long-term prosperity.



ANNEXES

Execution Architecture, Benchmark Integration
Pathways & Institutional Reference Materials
The following annexes provide the technical frameworks, execu�on pathways, market infrastructure
architecture, and ins�tu�onal reference materials supporting DISX as the execu�on layer through
which benchmark-compatible exposure becomes tradable, executable, and allocatable at
ins�tu�onal scale.
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ANNEXA—INITIAL ALLOCATIONPACK (DIS)
DIGITAL INFRASTRUCTURE SECURITIES (DIS)

PURPOSE

The Ini�al Alloca�on Pack provides the standardised ins�tu�onal information required to assess a
qualifying Digital Infrastructure Security (DIS) for poten�al por�olio inclusion.

It translates qualifying Sovereign Infrastructure exposure into an allocator-ready informa�on set
suppor�ng due diligence, por�olio construc�on, Investment Committee assessment and execu�on.

A.1 EXPOSURE IDENTIFICATION

Each DIS Initial Alloca�on Pack iden�fies the exposure being represented and the ins�tu�onal form
through which it may be held.
REQUIRED INFORMATION

EXPOSURE
Sovereign / jurisdic�on

Sector and system classifica�on

Issuer or issuing vehicle

Currency

Issue size / investable exposure
Underlying cash-flow source

OWNERSHIP TEST

INSTRUMENT / MARKET
Sovereign Infrastructure produc�ve system

DIS / security iden�fier

Legal form and governing law

Seniority / capital-structure posi�on

Maturity / expected duration

Execu�on, se�lement and custody pathway

The investor must be able to iden�fy precisely what economic exposure is being owned, through
what instrument, and under what institu�onal condi�ons.

A.2 INSTITUTIONAL QUALIFICATION & ALLOCATION CONDITIONS

A DIS exposure should evidence the ins�tu�onal condi�ons required for systema�c allocation.

ALLOCATION BOUNDARY
These conditions establish ins�tu�onal alloca�on readiness. They do not determine the investor’s
alloca�on decision.

FIDUCIARY BOUNDARY
DIS standardises ins�tu�onal representa�on. It does not eliminate underlying investment risk.

LEVELS
INSTITUTIONAL
FUNCTION ALLOCATION QUESTION

SI
IIPP
ARB

Exposure defini�on

Governance
Admissibility

GEMs3.0 Observability

DIS Representation

Is the underlying exposure qualifying Sovereign Infrastructure?

Is the produc�ve system governed through accountable institutional arrangements?
Are material risks measurable, a�ributable and bounded within applicable
ins�tutional parameters?
Can valua�on, performance and material risk be con�nuously observed and
independently verified?
Is the exposure represented in a standardised institu�onal security format?

DISX Execution Can the exposure be issued, priced, held, se�led, serviced and transacted through
recognised market infrastructure?
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A.3 RISK AND ADMISSIBILITY

Material risks should be iden�fied, a�ributed and assessed in a form compatible with ins�tu�onal risk
governance.
MATERIAL RISK UNIVERSE

SOVEREIGN/FISCAL
Legal / Contractual
Operating
Currency / Conver�bility
Liquidity

POLITICAL / POLICY
Counterparty
Demand / O�ake
Climate / Physical

Refinancing / Dura�on

REGULATORY
Construc�on

Technology

Market /Valua�on

Network / Cadence

Applicable risks are exposure-specific. Where material, network / cri�cal-dependency assessment should
consider concentra�on, subs�tutability and con�nuity across cri�cal technology, suppliers, energy, data,
logis�cs and market access.
INSTITUTIONAL RISK ASSESSMENT

ARB should provide the relevant admissibility and risk-bounding evidence where applicable.

Residual investment risk remains with the investor.

A.4 PRICING AND OBSERVABILITY

The Ini�al Alloca�on Pack should provide sufficient informa�on for independent institu�onal assessment
of valua�on and performance

VALUATION
Ini�al valuation / issue price
Yield, spread or return characteris�cs
GEMs3.0 observability indicators
Pricing frequency

Independent verifica�on arrangements

Valua�onmethodology
Relevant comparables
Performance-a�ribu�on framework
Material data sources

Repricing and valua�on governance

OBSERVABILITY LAW
Ins�tu�onal capital cannot con�nuously allocate to what it cannot con�nuously observe.

A.5 PORTFOLIO CHARACTERISTICS

The Pack should iden�fy the characteris�cs relevant to portfolio construction, includingwhere applicable:

INSTITUTIONAL PRINCIPLE
Ins�tu�onal architecture does not eliminate risk. It makes risk sufficiently observable, a�ributable
and bounded for ins�tu�onal evalua�on.

RISK
Iden�fy

INSTITUTIONAL TREATMENT RESIDUAL EXPOSURE MONITORING INDICATOR
Mi�gate / transfer / bound Quan�fy what remains Define trigger / metric

EXPECTED DURATION

Liquidity characteristics

INCOME PROFILE

Diversification characteris�cs

INFLATION SENSITIVITY

Risk-budget implications

CURRENCY EXPOSURE

Portfolio role

These characteris�cs allow the investor to assess DIS as an economic exposure rather than solely by project, sector
or instrument label.
Numerical assump�ons should be iden�fied clearly as historical, modelled, contractual or illustra�ve, as applicable.
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A.6 SYSTEM EXPOSURE BUDGET

Where SI forms part of an interconnected sovereign produc�ve system, por�olio assessment should
consider the exposure within the investor’s System Exposure Budget (SEB).
SEB establishes the strategic asset-alloca�on methodology through which ins�tu�onal investors and
fiduciaries determine the por�olio efficient scale, composi�on and form of Sovereign Infrastructure
exposure, within applicable regulatory, pruden�al and mandate limits.

FRAMEWORK

Strategic Asset Alloca�on (SAA)

Total Portfolio Approach (TPA)

SEB APPLICATION

Informs strategic sizing of SI within applicable policy and real-
asset risk budgets.

Evaluates SI by marginal contribu�on to total-fund objec�ves,
resilience, risk, liquidity and system exposure.

SEB does not treat incumbent infrastructure or other system-related holdings as automa�c subs�tutes
for SI. It assesses economic func�on, risk transmission, dependencies and por�olio contribu�on before
determining subs�tutability.

SYSTEM ALLOCATION PRINCIPLE
Where value is created as a system, exposure should be understood as a system, risk evaluated as a
system, and alloca�on op�mised at system and total-por�olio level.

A.7 BENCHMARK AND MANDATE COMPATIBILITY

REFERENCE / CLASSIFICATION

Relevant SI index/reference universe

Benchmark classifica�on

Regulatory and pruden�al treatment
Liquidity classifica�on

Por�olio-construc�on constraints

FIDUCIARY / PORTFOLIO

Index eligibility status

Applicable mandate category

Accoun�ng classifica�on

Concentra�on considerations

BENCHMARK BOUNDARY

Benchmark compa�bility supports ins�tu�onal alloca�on readiness. It does not compel alloca�on.

Final por�olio eligibility and sizing remain subject to the investor’s mandate, fiduciary obliga�ons,
regulatory requirements, por�olio objec�ves and independent judgement.

A.8 EXECUTION READINESS

The Pack should iden�fy the ins�tu�onal pathway through which the exposure can move from representa�on to par�cipation.

DISX may interoperate with recognised exchanges, MTFs, CSDs, custodians and other authorisedmarket
infrastructure according to jurisdic�on.

EXECUTION PRINCIPLE

The objec�ve is not to replace exis�ng market infrastructure. The objec�ve is to make qualifying SI

1
Issuance

Clearing / Se�lement

2
Representation

Custody

3
Pricing

Reporting

4
Execution

Rebalancing

con�nuously executable through it.
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AUTHORITY

A.9 ALLOCATION READINESS SUMMARY

The final Pack should distinguish institutional readiness from investor-specific portfolio approval.

INSTITUTIONAL CONDITION STATUS
EVIDENCE /

SI qualifica�on
IIPP governance
ARB admissibility
GEMs3.0 observability
DIS representa�on
SEB portfolio assessment
Benchmark compa�bility
Mandate compa�bility
Execu�on pathway
Custody and se�lement

Investment Committee approval

Pending
Pending
Pending
Pending
Pending
Investor-specific

N/A / Pending
Investor-specific
Pending
Pending

Investor-specific

Reference
Reference
Reference
Reference
Reference

Assessment
Reference

Assessment
Infrastructure
Provider
Decision

ALLOCATION READINESS

INSTITUTIONALLY
READY
All required ins�tutional condi�onsevidenced

CONDITIONALLY
READY
Specified conditionsremain outstanding

NOT YET READY
Material readiness conditions not sa�sfied

FIDUCIARY STATUS
Alloca�on Readiness describes the institu�onal readiness of the exposure. It does not cons�tute an
investment recommenda�on, guarantee por�olio eligibility or subs�tute for investor due diligence,
fiduciary judgement, mandate compliance or Investment Commi�ee approval.

THE ALLOCATION DISCIPLINE

FINAL ALLOCATION AUTHORITY
THE INVESTOR DETERMINES WHETHER — AND HOWMUCH — TO ALLOCATE.

LAYER

SI IIPP
ARB
GEMs3.0

DIS

SEB
DISX

ALLOCATION

defines the exposure.
governs implementa�on integrity.
establishes ins�tu�onal admissibility.
provides continuous institu�onal observability.
establishes ins�tu�onal representa�on.

determines the por�olio-efficient alloca�on envelope.
establishes ins�tu�onal execu�on.
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ANNEXB—INVESTMENT COMMITTEEMEMORANDUM
1. ALLOCATION PROPOSITION

Digital Infrastructure Securi�es (DIS) convert Sovereign Infrastructure into standardised, priceable, tradable
exposure compa�ble with institu�onal alloca�on systems.

2. POTENTIAL PORTFOLIO ROLE

• Long-dura�on real-asset exposure

• Contracted or otherwise predictable income poten�al

• Diversifica�on poten�al across ins�tu�onal por�olios

• Infla�on-linked income poten�al where contractually established

3. STRUCTURAL ADVANTAGE

• Pricing visibility (GEMs3.0)

• Execu�on (DISX)

• Benchmark compa�bility

• Ins�tu�onal governance (IIPP)

4. ALLOCATION TRIGGER

Capital realloca�on is supported when:

• Pricing is trusted

• Por�olio eligibility is established

• Benchmark recogni�on is available where relevant

• Execu�on isvalidated

Alloca�on can expand as pricing visibility, por�olio eligibility, benchmark recogni�on and execu�on certainty
strengthen.

5. RISKS (ENGINEERED)

• Sovereign risk→structured (IIPP)

• FX risk→mitigated

• Execu�on risk → standardised

• Liquidity risk → exposure- and market-specific

Residual Risk Principle
Ins�tu�onal architecture does not eliminate sovereign, construc�on, opera�onal, demand,
regulatory or currency risk.
It standardises, governs, bounds and represents those risks so they become compa�ble with
ins�tu�onal por�olio processes.

Residual investment risk remains.
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ANNEX C— SOVEREIGN INFRASTRUCTURE (SI)
INDEXMETHODOLOGY (REFERENCE)

INDEXGOVERNANCE

Detailed index governance, cons�tuent eligibility, calcula�onmethodology,maintenanceprocedures
and rebalancing protocols are maintained separately within theDISX Index Governance Framework.

SOVEREIGN INFRASTRUCTURE (SI) INDEX

Illustrative / ReferenceMethodology— Subject to Separate Governance Approval

1. Objective

The Sovereign Infrastructure (SI) Index isa benchmark framework suppor�ng themeasurement, comparison
and ins�tu�onal integra�on of qualifying Sovereign Infrastructure exposure within benchmark-compa�ble
portfolios.

The index supports benchmark construc�on, por�olio analysis and institu�onal alloca�on processes
consistent with the Sovereign Infrastructure ins�tutional architecture.

2. Reference Universe

Illustrative eligible exposuremay include:

• Systemically important sovereign produc�ve systems

• Integrated energy, computeand industrial infrastructure pla�orms

• Trade and logis�cs corridor systems

• Sovereign-supported digital and compute infrastructure

• Other qualifying Sovereign Infrastructure pla�orms mee�ng ins�tutional eligibility requirements

3. Benchmark Eligibility

Illustrative cons�tuents are expected to sa�sfy defined benchmark compa�bility requirements, including:

Mandate Compa�bility
Compa�bility with recognised infrastructure or realasset allocation frameworks.

Institu�onal Governance
Appropriate governance, contractual standardisationand ins�tu�onal oversight.

Cashflow Visibility
Long-duration, contracted or otherwise demonstrably predictable cashflow characteristics.

Institu�onal Credit Profile
Demonstrated ins�tu�onal credit quality or a structured pathway toward recognised ins�tu�onal standards.

Execu�on Readiness
Appropriate commercial, regulatory and implementation readiness.

Pla�orm Scale
Systemically important sovereignproduc�ve systems or integrated infrastructure pla�orms.
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4. Reference Exclusions

Illustrative exclusions may include:

• Merchant-risk infrastructure lacking durable contractual revenue

• Stand-alone sub-scale projects

• Pure technology orso�ware businesses

• Exposure lacking appropriate governance, ins�tu�onal visibility or benchmark compa�bility

5. Classification Framework

Illustrative classifications include:

• Energy Systems

• Compute Infrastructure

• Trade &Logistics Corridors

• Integrated Sovereign Infrastructure Pla�orms

6. Weighting Framework

Illustrative weigh�ng considerations may include:

• Ins�tu�onal market value

• Cashflow durability

• Ins�tu�onal credit profile

• Execu�on readiness

• Portfolio diversifica�on

• Ins�tu�onal liquidity characteristics

Detailed weigh�ng methodology forms part of the DISX IndexGovernance Framework.

INSTITUTIONAL PRINCIPLE
Sovereign Infrastructure defines the ins�tu�onal asset class. The SI Indexmeasures
benchmark-compa�ble exposure.

DIS provides ins�tu�onal representa�on.

DISX provides the market infrastructure through which that exposure becomes executable
within ins�tu�onal alloca�on systems.
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7. Pricing Framework

Ins�tu�onal pricing maybe supported through combina�ons of:

• Observable market transactions

• Standardised valua�on methodologies

• Comparable market evidence

• Benchmarkmethodologies

• Contracted cashflow analysis

Detailed pricingmethodology forms part of the DISX IndexGovernance Framework.

8. Index Maintenance

Indexmaintenance, constituent review, rebalancing frequency and extraordinaryadjustments are
governed separately within the DISX Index Governance Framework.

9. Governance

Index governance is intended to alignwith recognised ins�tu�onal governance, benchmark administra�on
and fiduciary standards.

10. Institutional Function

The SI Index supports:

• Benchmark construc�on

• Portfolio measurement

• Ins�tu�onal performance comparison

• Benchmark-compa�ble exposure assessment

• Strategic Asset Allocation analysis

• Ins�tu�onal por�olio integra�on

11. Relationship with the Sovereign Infrastructure Architecture

The SI Index supports benchmark construc�onwithin the Sovereign Infrastructure ins�tu�onal
architecture.

Digital Infrastructure Securi�es (DIS) provide the ins�tu�onal representa�on throughwhich qualifying
Sovereign Infrastructure exposure becomes benchmark-compatible.

Where implemented, the DISX ins�tu�onalmarket architecture supports the pricing, execu�on and lifecycle
management of benchmark-compatible DIS exposure through recognised regulatedmarket infrastructure.

Together these complementary ins�tutional func�ons establish the ins�tu�onal pathway through which
qualifying Sovereign Infrastructure exposure progresses from ins�tu�onal representa�on to benchmark
compatibility, por�olio integra�on and con�nuous ins�tu�onal alloca�on.
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ANNEXD—TOKENISED SOVEREIGN
INFRASTRUCTURE (tSI) DEFINITION

Tokenized Sovereign Infrastructure (tSI) cons�tutes thedigital representa�on layer of the Sovereign
Infrastructure architecture.

The underlyingasset remains Sovereign Infrastructure (SI). tSI doesnot create a new assetclass.

Its func�ons are limited to:

• Iden�fica�on

• Transfer

• Administra�on

• Observability

INSTITUTIONPRINCIPLE
Representation changes form.

It does not change the asset.

INSTITUTIONAL FUNCTION
tSI digitally represents Sovereign Infrastructure exposure within ins�tu�onal systems.

Representation enables observability.

Ins�tu�onal admissibility remains determined elsewhere within the Sovereign Infrastructure architecture.
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ANNEX E— FROM ILLIQUIDASSETS TO EXECUTABLE
EXPOSURE

WHYMARKET INFRASTRUCTUREMATTERS
THE DISTINCTION

Ins�tu�onal investors do not require infrastructure assets to become liquid. They requireexposure to those
assets to become executable.

INSTITUTIONAL PRINCIPLE
Market infrastructure does not change the asset.

It changes how ins�tu�onal exposure is represented, executed and transferred.

Asset

Long-dura�on

Exposure

Executable

Physically fixed Transferable

Infrastructure Portfolio-compatible
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MARKET INFRASTRUCTURE EVOLUTION

Asset
Class

Equi�es

Exposure
Format

Shares

Market
Infrastructure

Stock Exchanges

Scale

Global Equity Alloca�on

Sovereign Debt

Real Estate

ETFs

Sovereign
Infrastructure

Bonds

REITs

ETF Securi�es

DIS

Bond Markets

REIT Markets

ETF Ecosystems

DISX

Fixed Income Alloca�on

Institu�onal RealEstate
Alloca�on

Index Allocation

Institu�onal Infrastructure
Alloca�on

Ins�tu�onal asset classes have historically achieved scale alongside the development of specialisedmarket
infrastructure.

THE DISXFUNCTION
DISX doesnot alter infrastructureassets.

It establishes themarket infrastructure throughwhich infrastructure exposurebecomes:

• priced

• transferable

• executable

• portfolio-compatible

THE LAW
The asset does not become liquid.

The exposure becomes executable.
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ANNEXF— INSTITUTIONALMARKET EVOLUTION
FRAMEWORK

Institutional Conditions for Market Scale

Ins�tu�onal asset classes do not emerge through issuance alone.

They emerge through the convergence of governance, representa�on, observability, admissibility,
execu�on, benchmark compa�bility and por�olio integra�on.

DISX applies these ins�tutional condi�ons to Sovereign Infrastructure.

Institutional Conditions

INSTITUTIONALMARKET EVOLUTIONPRINCIPLES
• Governance establishes confidence.

• Representa�on enables recogni�on.

• Observability enables comparability.

• Admissibility permits par�cipa�on.

• Execu�on sustains con�nuity.

• Benchmark compa�bility enables systematic por�olio integration.

• Por�olio participa�onsustains market scale.

The absence of any single condi�on constrains ins�tu�onal scale.

Condition Institutional Outcome

Governance Establishes ins�tu�onal confidence through legal, contractual and fiduciary
certainty.

Representation Converts infrastructure into a consistent ins�tu�onal representa�on.

Observability Establishes con�nuous pricing visibility and ins�tu�onal transparency.

Admissibility Determines ins�tu�onal eligibility for portfolio par�cipation.

Execution Enables con�nuous par�cipa�on through recognised market infrastructure.

Benchmark Enables integra�onwithin ins�tu�onal por�olio construc�on.

Por�olio Sustains con�nuousfiduciary alloca�on.
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THE INSTITUTIONAL MARKET LAW
Ins�tu�onal market infrastructure does not create ins�tu�onal asset classes. It enables them.

Ins�tu�onal asset classes emerge where institu�onal condi�ons converge within recognised market
infrastructure.

INSTITUTIONAL PRINCIPLE
Equi�es scaled through exchange-based market infrastructure; debt through bond-market infrastructure.

ETFs achieved institu�onal scale through ETF ecosystems.

Sovereign Infrastructure can achieve ins�tu�onal scale where the required ins�tu�onal condi�ons converge within
market infrastructure.

FINAL POSITION
DISX provides the ins�tu�onal market infrastructure through which allocatable Sovereign
Infrastructure exposure can be con�nuously executed within exis�ng regulatory, fiduciary and market
systems.



DISX — SOVEREIGN INFRASTRUCTURE MARKET ARCHITECTURE

- 97 -

ANNEXG—CANONICALDEFINITIONS
Institutional Architecture

The following canonical defini�onsestablish the architecture referenced throughout this report. These
defini�ons should be interpreted consistently wherever the corresponding terms appear.

Term Canonical Definition

Sovereign
Infrastructure(SI)

Institu�onal asset class representing long-dura�on sovereign
produc�ve systems eligible for ins�tu�onal investment.

Ins�tutional
Investor–Public
Partnership(IIPP)

Governance architecture throughwhich sovereign produc�ve systems
sa�sfy ins�tu�onal governance, fiduciary and investment
requirements.

AllocatabilityRisk-
Bounding (ARB)

Institu�onal admissibility framework determiningwhether infrastructure
exposure satisfies ins�tutional alloca�on requirements.

GEMs3.0 Ins�tu�onal observability layer providing con�nuous pricing visibility,
a�ribu�on, transparencyand benchmark-compatiblemarket informa�on.

Digital
Infrastructure
Securi�es (DIS)

Standardised institu�onal representa�on of Sovereign Infrastructure
exposure for por�olio construc�on and ins�tu�onal alloca�on.

DISX Ins�tu�onal market infrastructure through which admissible Sovereign
Infrastructure exposure becomes capable of con�nuous execution
within ins�tu�onal alloca�on systems.

Tokenised
Sovereign
Infrastructure(tSI)

Digital representa�on of Sovereign Infrastructure exposure supporting
iden�fica�on, administration, transfer and con�nuous observability.
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Institutional Allocation Architecture
The following defini�ons establish the institu�onal alloca�on architecture introduced inVolume II.

Term Canonical Definition

Ins�tu�onal
Allocation
Layer (IAL)

Natural
Produc�ve
Capacity

Physical
Produc�ve
Capacity

Digital
Produc�ve
Capacity

Ins�tu�onal
Produc�ve
Capacity

Ins�tutional
Alloca�on
Capacity

National
Produc�ve
Capacity

Con�nuous
Capital
Formation

Sovereign
Produc�ve
System(SPS)

Ins�tu�onal capability throughwhich sovereign produc�ve systems become
con�nuously allocatable to long-dura�on institu�onal capital.

Sovereign produc�ve poten�al derived from natural resources, ecosystems
and environmental endowments.

Sovereign produc�ve capability created through infrastructure, logis�cs,
industrial systems and strategic assets.

Sovereign produc�ve capability created through digital infrastructure,
compute, communica�ons, data and ar�ficial intelligence.

Governance capability through which sovereign produc�ve systems sa�sfy
ins�tu�onal investment requirements.

Capability through which sovereign produc�ve systems con�nuously a�ract,
absorb and retain long-dura�on ins�tu�onal capital.

Aggregate produc�ve capability arising from the interac�on of natural,
physical, digital and ins�tu�onal produc�ve capacity, together with the
material network rela�onships required to sustain economically usable
produc�ve capacity through time.

Con�nuous mobilisa�on, alloca�on, realloca�on and reinvestment of
ins�tu�onal capital into sovereign produc�ve systems.

Na�onally significant produc�ve system combining natural assets
infrastructure, institu�ons and market capability to support long-term
economic produc�on and ins�tu�onal investment.
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Canonical Institutional Terms
The following terms define recurring ins�tu�onal concepts used throughout this report.

Term Canonical Definition

Admissibility Institu�onal condi�on underwhich infrastructure exposure sa�sfies
governance, fiduciary, regulatory and alloca�on requirements.

Allocatable
Exposure

Institu�onally admissible exposure sa�sfying applicable governance, valuation,
observability, mandate and execu�on requirements for por�olio alloca�on,
including benchmark compa�bility where relevant.

Observability Con�nuous, independently verifiable visibilityof infrastructure exposure
suppor�ng pricing, monitoring, a�ribu�on and portfolio oversight.

Representa�on

Execution

Benchmark
Compa�bility

Standardised ins�tu�onal form throughwhich infrastructureexposure is
recognised within institutional alloca�on systems.

Capability to price, transfer, rebalance and transact admissibleexposure
through recognised market infrastructure.

Capability of exposure to sa�sfy benchmarkmethodologies, investment
mandates and institu�onal por�olio construc�on requirements.

Por�olio
Par�cipation

Sustained participa�on by ins�tu�onal investors through recognised
governance, benchmark and market infrastructure frameworks.
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Canonical Institutional Laws
The following ins�tu�onal laws govern the architecture described throughout this report.

Institutional Law

Governance Law

Admissibility Law

Canonical Statement

Governance establishes ins�tu�onal confidence.

Admissibility establishes ins�tu�onal eligibility.

Observability Law

Representation Law

Pricing Law

Benchmark Law

Allocation Law

Observability establishes ins�tu�onal
transparency.
Representation establishes ins�tu�onal recogni�on.

Trusted pricing establishes comparability.

Benchmark inclusion enables systema�c por�olio integra�on and can
support alloca�on at scale where ins�tu�onal condi�ons are sa�sfied.

Capital allocates to admissible exposure.

Execu�on Law

Market
Infrastructure Law

Capital Formation
Law

Execu�on sustains por�olio par�cipa�on.

Market infrastructure supports ins�tu�onal scale.

Con�nuous capital forma�on expands na�onal produc�ve capacity.

Term Canonical Definition

Scale

Sustained par�cipa�on of long-dura�on ins�tu�onal capital enabled
Through governance, admissibility, observability, benchmark compa�bility
and market infrastructure.

Market
Infrastructure

Ins�tu�onal systems, rules and opera�ng envir onment through which
exposure can be priced, executed, settled and rebalanced within
recognised market infrastructure.

Long-Dura�on
Ins�tutional
Capital

Capital managed by pension funds, sovereign wealth funds, insurers,
endowments and other long-horizon ins�tu�onal investors.
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Canonical Doctrine

The architecture described throughout this report shouldbe interpreted consistentlyaccording to the
following principles.

• Natural systems establish productive poten�al.

• Infrastructure transforms produc�ve potential into sovereignproductive systems.

• Digital capability expands produc�vity.

• Governance establishes institu�onal confidence.

• Admissibility establishes institu�onal eligibility.

• Observability establishes institu�onal transparency.

• Representation establishes ins�tutional recognition.

• Trusted pricing establishes comparability.

• Benchmark inclusion enables systema�c por�olio integra�on and can support alloca�onat
scale where ins�tu�onal condi�ons are sa�sfied.

• Market infrastructuresustains por�olio par�cipation.

• Con�nuous capital formation expands national productive capacity.

• Na�onal produc�ve capacitystrengthens long-term compe��veness and prosperity.

Institutional ArchitectureSummary

The architectureoperates through the following functional sequence.

Component Function

Sovereign Infrastructure (SI) Defines the institu�onal assetclass.

Ins�tu�onal Investor–Public
Partnership (IIPP)

Establishes governance.

Allocatability Risk-Bounding (ARB) Establishes admissibility.

GEMs3.0 Establishes observability.

Digital Infrastructure Securi�es (DIS) Establishes representa�on.

DISX Establishes market infrastructure.

Ins�tu�onal Alloca�on Layer (IAL) Enables con�nuous ins�tu�onal capital formation.
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ANNEXH — TOKENISATIONANDINSTITUTIONAL
ALLOCATION

WhyDigital Representa�onAlone Does NotCreate Ins�tu�onal Alloca�on Infrastructurecan be digitally represented
without becoming ins�tu�onally allocatable. Tokenisa�on and ins�tutional alloca�on solve related, but dis�nct,
ins�tu�onal problems.
DISX complements digital representa�on by establishingthe ins�tu�onalmarket infrastructure throughwhich
benchmark-compa�ble portfolio alloca�on becomes possible.

THE INSTITUTIONAL QUESTION
If infrastructure can already be tokenised,why is addi�onal market infrastructure required?

THE INSTITUTIONAL DISTINCTION

THE DOCTRINE
Tokenisa�on answers:
How is an asset digitally represented?

DIS answers:
How is infrastructure institu�onally represented?

DISX answers:
How can that representa�on be con�nuously executed within ins�tu�onalmarket infrastructure?

THE LAW
Digital representa�on enables ownership.
Ins�tu�onal market infrastructure enables execution and sustained portfolio participa�on.

TOKENISATION

Digital representa�on Ins�tu�onal representa�on

Digitises ownership records Standardises ins�tu�onal exposure

Improves transferability Enables benchmark compatibility

Supports issuance and se�lement Enables por�olio integra�on

Creates investable instruments Creates allocatable exposure

Improves transac�on efficiency Enables con�nuous ins�tu�onal alloca�on
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CANONICAL CONCLUSION
Tokenisa�on digi�ses representa�on.

DIS ins�tu�onalises representa�on.

DISX ins�tu�onalises execu�on and market con�nuity.

Ins�tu�onal market infrastructure supports continuous portfolio participation at scale.
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THE INSTITUTIONAL PRINCIPLE
Each par�cipant performs a dis�nct institutional func�on.

No single component independently creates ins�tu�onal alloca�on.

Ins�tu�onal alloca�onemerges through thecoordinated operation of thecomplete market architecture.

THE MARKET INFRASTRUCTURE LAW
Ins�tu�onal asset classes achieve scalewhere the following condi�ons converge:

• Governance

• Standardisa�on

• Representa�on

• Observability

• Execu�on

• Benchmark compa�bility

• Por�olio par�cipa�on

DISX establishes the marketinfrastructure through whichSovereign Infrastructure cansa�sfy these condi�ons within
ins�tu�onal alloca�on systems.

HISTORICAL INSTITUTIONALPRECEDENT
Ins�tu�onal assetclasses haveconsistently achievedglobal scale through the progressive evolu�on of market
infrastructure rather than through financial innova�on alone.

Equi�es expanded through organized exchanges. Debt expanded through institutional bond markets.

Exchange-traded funds expanded through integrated ETF ecosystems combining benchmarkadministra�on,
custody, se�lement and con�nuous secondary market par�cipa�on.

In each case,por�olio par�cipa�onexpanded as governance, standardisa�on, pricing,market infrastructure and
benchmark integra�on matured together.

The institutional progressiondescribed in thisreport follows the same observable evolution.

DISX applies these established ins�tu�onal principles to Systemically Important Sovereign Produc�veSystems,
providing the market infrastructure through which participa�on may be sustained.

Concluding Observation
Collec�vely, these developments indicate that ins�tu�onal markets are evolving towards architectures capable of
supporting con�nuouspar�cipa�on in strategically important produc�ve systems. This report proposes an ins�tu�onal
alloca�on architecture through which that evolu�on can be understood and opera�onalised.

CANONICAL CONCLUSION
Exchanges execute markets.
Benchmarks organise portfolios.
Tokenisation digitisesrepresenta�on.
DIS ins�tu�onalises representa�on.
DISX ins�tu�onalises market execu�on and con�nuity.
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ANNEX I— INTEROPERABILITY BY DESIGN

PURPOSE
Annex I defines the interoperability architecture through which DISX complements exis�ng regulated
capital-market infrastructure rather than replica�ng it.

It establishes how qualifying Sovereign Infrastructure exposure can move coherently across ins�tu�onal
qualifica�on, representa�on, issuance, trading, custody, clearing, se�lement, benchmark integra�on and
portfolio par�cipa�on.

I.1 INTEROPERABILITY PRINCIPLE

Institutional markets do not require every function to be performed by a single institution. They require
specialised institutions to perform distinct functions within a coherent, governed and interoperable
architecture.

DISX is therefore designed to operate across recognised market infrastructure according to
jurisdiction, instrument, regulatory perimeter and market maturity.

CORE DISTINCTION EXISTING MARKET INFRASTRUCTURE

Provides regulated institu�onal capabilities Integrates those capabili�es around qualifying SI exposure

Executes, se�les, safeguards, digi�ses or benchmarks

Operates within established market and regulatory
roles

Coordinates the end-to-end institu�onal alloca�on architecture

Defines how SI can become con�nuously executable across those
roles

INTEROPERABILITY TEST
A DISX implementa�on should use exis�ng regulated infrastructure wherever that infrastructure can
perform the required institu�onal function without compromising governance, admissibility, observability,
representa�on, execu�on or por�olio compa�bility.

ARCHITECTURAL BOUNDARY
DISX does not require a new exchange, custodian, settlement system or tokenisation platform. It
provides the institutional market architecture through which existing capabilities can support
continuous allocation to qualifying Sovereign Infrastructure.
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I.2 FUNCTIONAL ARCHITECTURE

Each participant performs a distinct institutional function. No single component independently creates
institutional allocation.

LAYER / PARTICIPANT

SI

IIPP

ARB

GEMs3.0

DIS

Tokenisation platforms

Exchanges /MTFs /
authorised venues

Custodians

CSDs / clearing &
settlement systems

Benchmark / index
providers

Institutional investors

DISX

INSTITUTIONAL FUNCTION

Exposure definition

Governance

Admissibility

Observability

Representation

Digital representation

Execution venue

Safekeeping

Post-trade infrastructure

Portfolio reference

Portfolio participation

Market architecture&
continuity

INTEROPERABILITY ROLE

Defines qualifying Sovereign Infrastructure exposure

Provides accountable implementation arrangements

Establishes measurable, attributable and bounded
institutional risk conditions
Provides continuous valuation, performance andmaterial-risk
observability

Standardises institutional security representation

May digitise compliant DIS instruments where appropriate

Provide regulated issuance and/or secondary-market execution

Provide regulated custody and asset servicing

Provide clearing,settlement and securities infrastructure

Classify and organise eligible exposure for portfolio reference

Determine eligibility, sizing and allocation under fiduciary authority

Integrates the institutional pathway supporting continuous
participation

I.3 ARCHITECTURAL DISTINCTION

Exis�ng capital-market ins�tu�ons already perform essential and regulated func�ons. DISXdoes not seek to
displace them.

INFRASTRUCTURE WHAT IT DOES WHAT IT DOES NOT, BYITSELF, ESTABLISH

Exchange /MTF

Custodian

CSD / settlement
system

Tokenisation platform

Benchmark provider

DISX

Provides a recognised venue for issuance
and/or trading

Safeguards assets and supports asset
servicing

Supports securities settlement and record
infrastructure

Digitises representation and transfer
mechanics

Organises comparable exposure
into portfolio reference systems

Coordinates the institutional market
architecture for qualifying SI

A complete SI qualification, observability andallocation
architecture

SI admissibility, portfolio qualification or benchmark
integration

The economic definition or institutional qualification of SI
exposure

Institutional admissibility, portfolio role or continuous
allocator participation

Issuance, custody, settlement or underlying
implementation governance

The investor's fiduciary allocation decision

INSTITUTIONAL PRINCIPLE
Institutional allocation emerges through the coordinated operation of the complete architecture —

not from any single venue, platform, provider or instrument.
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THE COORDINATION LAYER
DISX connects the ins�tu�onal func�ons required for qualifying Sovereign Infrastructure to move through:

The innova�on is therefore not necessarily a new trading venue. It is the ins�tu�onal architecture through
which a new form of exposure can operate coherently across exis�ng market infrastructure.

I.4 DEPLOYMENT PRINCIPLE

DISX deployment should be infrastructure-neutral and jurisdic�on-compa�ble.

I.5 WHY A DISTINCT ARCHITECTURE REMAINS NECESSARY

Exis�ng market infrastructure is highly capable. Capability alone, however, does not create an
ins�tu�onal asset class.

Ins�tu�onal asset classes have historically scaled when governance, standardisa�on, representa�on,
pricing, execu�on, custody, se�lement, benchmarks and por�olio par�cipa�on matured together.

For Sovereign Infrastructure, DISX provides the architecture through which those func�ons can be
coordinated around qualifying exposure.

ALLOCATION PATHWAY
Governance → Admissibility → Observability → Representa�on → Execu�on → Benchmark
Integra�on → Por�olio Par�cipa�on

FUNCTION
Issuance / trading

DEFAULT DEPLOYMENT PRINCIPLE
Use recognised exchanges,MTFsor otherauthorised venueswhere suitable

Custody Use regulatedcustodians appropriate to the instrument and jurisdic�on

Clearing / se�lement Use recognised CSDs, clearinghouses and se�lement infrastructure

Digital representa�on Use compliant tokenisa�on or digital-asset infrastructure where appropriate

Pricing / valua�on Use recognised pricing, valua�on and observability arrangements

Benchmark integra�on Interoperate with eligible index and benchmark providers

Repor�ng / servicing Use established regulated providers and interoperable data standards

DEPLOYMENT DISCIPLINE
Build only the ins�tu�onal capability that is missing. Interoperate with mature regulated infrastructure
wherever it already performs the required func�on.

MARKET INFRASTRUCTURE LAW
Ins�tu�onal asset classes achieve scale when specialised market func�ons converge into a
coherent architecture capable of suppor�ng repeatable and continuous por�olio
participa�on.
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INDEPENDENT MARKET-FORMATION EVIDENCE
Recent Stanford Long-Term Inves�ng research on “missing markets” provides independent support for this
architectural dis�nc�on. Its diagnos�c framework iden�fies a meso-level condi�on in which general market
infrastructure exists but is not tailored to a candidate asset class, and dis�nguishes that condi�on from the
specialised intermedia�on, valua�on, benchmarking and coordina�on required for asset-class consolida�on.

The implica�on for DISX is precise: the existence of exchanges, custodians, se�lement systems or tokenisa�on
pla�orms does not, by itself, establish the asset-class-specific ins�tu�onal architecture required for qualifying
Sovereign Infrastructure to become con�nuously allocatable. DISX addresses that coordina�on and
interoperability layer; it does not duplicate the regulated func�ons of those ins�tu�ons.

ARCHITECTURAL TEST
AN EXCHANGE CAN EXIST WHILE THE ASSET-CLASS-SPECIFIC INSTITUTIONAL MARKET REMAINS
INCOMPLETE.

Research reference: Maira Magnani and Ashby Monk, “The Missing Market: Diagnosing Ins�tu�onal
Absence in Investment Ecosystems,” Stanford Long-Term Inves�ng, 2026. The Stanford framework is
diagnos�c; the DISX architecture and interpreta�on stated here are those of this report.

I.6 INTEROPERABILITY REQUIREMENTS

A DISX implementa�on should evidence interoperability across the following ins�tu�onal domains.

DOMAIN MINIMUM REQUIREMENT EVIDENCE

Legal & regulatory Roles and ac�vi�es mapped to applicable legal and regulatory
perimeter

Legal /regulatory analysis

Instrument DIS representation compa�ble with issuance, holding and transfer
infrastructure

Instrument specifica�on

Data Common iden�fiers, data lineage and reporting interfaces Data standards / controls

Observability Valua�on, performance and material-risk data accessible to
authorised par�cipants

GEMs3.0 / independent evidence

Execu�on Defined primary and secondary execu�on pathways Venue / execu�on arrangements

Post-trade Clearing, se�lement, custody and servicing pathway established Provider confirma�ons

Benchmark Classification and reference-data pathway capable of supporting
benchmark assessment

Index / benchmark mapping

Portfolio Exposure canbe assessedwithin investormandate, risk, liquidity
and opera�onal constraints

Allocator assessment

Governance Accountability, escala�on, recer�fica�on and change-control
arrangements defined

Governance framework
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I.7 INTEROPERABILITY CONTROL BOUNDARIES

Interoperability must not dilute ins�tu�onal accountability. Each func�on should remain a�ributable to the
ins�tu�on authorised and competent to perform it.

CONTROL REQUIRED DISCIPLINE

No functional ambiguity

No regulatorysubstitution

No risktransfer bydescription

No data opacity

No executionpresumption

No infrastructure lock-in

Each institutional function has an identified accountable party

DISX architecture doesnot override applicable licensing or regulatory requirements

Interoperability does not eliminate underlying investment,market, sovereign or
operational risk

Material data lineage, methodology and authority remain identifiable

Technical executability does not establish investor eligibility or compel allocation

Architecture should permit substitution of compliant providers without redefining the
asset class

FIDUCIARY BOUNDARY
Interoperability establishes an executable ins�tu�onal pathway. It does not cons�tute an investment recommenda�on,
guarantee liquidity, determine por�olio eligibility or subs�tute for investor due diligence and fiduciary judgement.

I.8 INSTITUTIONAL INTEROPERABILITY TEST

Before a DISX pathway is treated as ins�tu�onally opera�onal, the following ques�ons should be answerable
affirma�vely.

TEST QUESTION STATUS

Function Is each required institutional functionexplicitly assigned? Pending

Authority Is each participant authorised to perform its assigned role? Pending

Compatibility Can the instrumentmove across issuance, execution, custody and settlement
infrastructure? Pending

Observability Can valuation, performance and material risk be continuouslyobserved? Pending

Data integrity Are identifiers, data lineageand reporting responsibilities defined? Pending

Portfolio interface Can institutional investors assess theexposure withinmandate and
portfolio systems?
Can the architecture support servicing, reporting, rebalancing and secondary
participation?

Pending

Continuity Pending

Resilience Can compliant providers besubstitutedwithout breaking the institutional
architecture?

Pending
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I.9 INTEROPERABILITY READINESS SUMMARY

The final interoperability assessment should distinguish architectural readiness from investor-specific
allocation approval.

INSTITUTIONAL CONDITION STATUS EVIDENCE / AUTHORITY

SI qualification Pending Reference

IIPP governance Pending Reference

ARB admissibility Pending Reference

GEMs3.0 observability Pending Reference

DIS representation Pending Instrument specification

Execution venue N/A / Pending Venue / authority

Custody Pending Provider

Clearing & settlement Pending Provider

Tokenisation compatibility N/A / Pending Platform / authority

Benchmark interface N/A / Pending Provider /mapping

Portfolio systems interface Investor-specific Assessment

DISX continuity pathway Pending Architecture

INTEROPERABILITY READINESS

I.10 THE INTEROPERABILITY DISCIPLINE

PARTICIPANT DISCIPLINE

Exchanges / MTFs

CSDs / settlement
systems

Custodians

Tokenisation platforms

Benchmark providers

DIS

DISX

execute through recognised venues.

clear and settle.

safeguard and service.

digitise representation where appropriate.

organise eligible exposure for portfolio reference.

standardises institutional representation.

integrates the institutional market architecture supporting continuous
participation.

INSTITUTIONALLY READY
Required institutional functions
are interoperable and evidenced

CONDITIONALLY READY NOT YET READY

Specified interoperability conditions
remain outstanding

Material interoperability conditions are
not satisfied
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FINAL ARCHITECTURAL PRINCIPLE
The objective is not another exchange.
The objective is an interoperable institutional market for sovereign infrastructure.

FINAL BOUNDARY
DISX establishes ins�tu�onal execu�on and con�nuity. The investor retains final authorityover whether —
and how much — to allocate.
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ANNEX J— INSTITUTIONALDEPLOYMENT
How Sovereign Infrastructure Becomes an Institutional Asset Class

THE DEPLOYMENT PRINCIPLE
Ins�tu�onal capital allocates through institutional systems.

Sovereign Infrastructure becomes an ins�tu�onal assetclass not through financing alone, but through the
progressive establishment of governance, admissibility, observability, institu�onal representa�on and
market execu�on.

Each institutional func�on performs adistinct role.

Together they establish the condi�ons underwhich sovereign produc�ve systemsbecome
benchmark-compa�ble ins�tu�onal assets capable of a�rac�ng con�nuous long-dura�on capital.
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INSTITUTIONAL FUNCTIONS
CANONICALLAWOFINSTITUTIONAL DEPLOYMENT

INSTITUTIONAL FUNCTION ROLE IN DEPLOYMENT

GOVERNANCE

ADMISSIBILITY

OBSERVABILITY

REPRESENTATION

MARKET EXECUTION

BENCHMARK RECOGNITION

Establishes institutional accountability.

Establishes eligibility for participation.

Supports valuation, monitoring and comparability.

Enables institutional recognition.

Enables continuous participation.

Enables systematic portfolio integration and can accelerate

allocation

Distinct institutional functions are complementary, not interchangeable. Together, they expand the
universe of long-duration institutional capital capable of participation.

Layer

IIPP Governs sovereign programmes Governance con�nuity

A R B Establishes ins�tu�onal admissibility Eligible exposure

GEMs 3.0 Provides continuouspricing and
observability

Comparable exposure

DIS / DISX Standardises representation and
execu�on

Con�nuously executable exposure

Benchmarks Recognise and organiseexposurewithin
institu�onal alloca�on systems

Por�olio integration& comparability

Ins�tu�onal
Por�olios

Convert allocatable exposure into long-
dura�on par�cipa�on and, where
sustained, con�nuous capital forma�on.

Con�nuous capital formation
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CONCLUSION
Sovereign Infrastructure is not deployed through a single ins�tution, financial instrument or market. It
emerges through the coordinated opera�on of complementary ins�tu�onal func�ons.

IIPP governs sovereign programmes. ARB establishes ins�tu�onal admissibility. GEMs3.0 provides
con�nuous observability.

DIS ins�tu�onalises representa�on. DISX institu�onalises execu�on and market continuity.

Benchmarks support ins�tu�onal recogni�on, comparability and systema�c por�olio integra�on.

Ins�tu�onal por�olios convert allocatable exposure into long-dura�on participa�on and, where sustained,
con�nuous capital formation.

Together, these ins�tu�onal func�ons transform sovereign produc�ve systems into benchmark
compa�ble ins�tu�onal assets capable of suppor�ng sustained global ins�tu�onal par�cipa�on.
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ANNEXK— CONTINUOUSINSTITUTIONALALLOCATION

ILLUSTRATIVE APPLICATION OF THE DISX MARKET INFRASTRUCTURE

Institutional Observation
Infrastructure creates the investment opportunity. Market infrastructure enables con�nuous institu�onal
participa�on.

Ar�ficial intelligence illustrates this dis�nc�on.

The sovereign investment opportunity is not an individual data centre, transmission line or renewable
energy project.

It is the ins�tu�onal capability to transform an integrated sovereign produc�ve system into ins�tu�onal
exposure capable of con�nuous execution.

AI Infrastructure Market Formation

Large-scale AI infrastructure is increasingly financed through combina�ons of private credit, structured
finance, leases, equity platforms and capital markets.

These structures demonstrate that compute, energy and digital infrastructure can a�ract capital at very
large scale.

DISX addresses the next ques�on:

Can qualifying exposure originated across different sponsors, structures and technologies become
comparable, interoperable and con�nuously executable across independently governed institu�onal
portfolios?

Mega-financing platforms demonstrate financing capacity at scale.

DISX addresses the market architecture for continuous allocation at scale.
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Institutional Interpretation

The defining ins�tu�onal challenge is no longer financing infrastructure. It is sustaining por�olio
participa�on.

Projects conclude. Ins�tu�onal por�olios rebalance con�nuously.

Accordingly, sovereign systems require market infrastructure capable of suppor�ng con�nuous pricing,
execu�on, liquidity and por�olio administra�on.

DISX ins�tu�onalises that con�nuity.

Institutional Implication

This illustration demonstrates the institu�onal purpose of DISX.

DISX does not create sovereign infrastructure.

It does not establish institu�onal admissibility.

It does not determine sovereign pricing.

Its institu�onal func�on is narrower and more precise.

It enables benchmark-compa�ble sovereign infrastructure exposure to remain capable of con�nuous
execu�on within ins�tu�onal alloca�on systems.

Con�nuous alloca�on therefore becomes a structural market capability rather than a sequence of individual
investment decisions.

Institutional Principle

Projects finance infrastructure.

Market infrastructure sustains por�olio participa�on.

Con�nuous ins�tu�onal alloca�on at scale is supported where ins�tu�onally admissible Sovereign
Infrastructure remains observable, por�olio-compa�ble and capable of continuous execution within
recognised ins�tu�onal market infrastructure.
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Disclaimer
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neither be regarded as comprehensive or sufficient for making decisions nor should it be used in place of
professional advice. The Sustainable Markets Ini�a�ve Limited, Africa investor and the Ins�tute of Sovereign
Investors accept no responsibility for any loss arising fromany ac�on taken or not taken by anyone using this
material




