










ICMA ERCC European repo market survey (no.47) 12 June 2024

headline number --- total outstanding positions on survey date

continued but decelerating growth

EUR 11,114.3 bn (from EUR 10,899.8 bn)

62 respondents
no central bank monetary policy repo
no adjustment for double-counting

headline number +3.0% (Dec-Jun)
headline number +7.1% (Jun-Jun)

Lehman LTRO EAPP Covid2-tier
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ICMA ERCC European repo market survey (no.47) 12 June 2024

SFTR --- total outstanding positions at end-week

SFTR appears to be growing faster than survey but…
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gross & net repo flows

has QE growth in reverse repo by sample started to trend down?
Lehman EAPP Covid2-tierLTRO

ICMA ERCC European repo market survey (no.47) 12 June 2024
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trading analysis

direct repo dropped, ATS fell back, but triparty and brokered recovered 

direct (excl. tri-party) = 59.8% (59.0%)

ATS = 28.2% (30.2%)

voice-broker = 12.0% (10.7%)

tri-party = 9.8% (8.8%)

ICMA ERCC European repo market survey (no.47) 12 June 2024
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trading analysis

spike in ATS in December 2023

ICMA ERCC European repo market survey (no.47) 12 June 2024
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trading analysis

robust growth in D2C RFQ platforms

ICMA ERCC European repo market survey (no.47) 12 June 2024

 -

 50

 100

 150

 200

 250

 300

 350

 400

 450

0

200

400

600

800

1,000

1,200

1,400

1,600

Q1 Q3 Q1 Q3 Q1

2022 2023 2024

U
SD

 b
ill

io
n

U
SD

 b
ill

io
n

outstanding (LHS)

ADV (RHS)

0

20

40

60

80

100

120

0

100

200

300

400

500

600

700

Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3

2020 2021 2022 2023

U
SD

 b
ill

io
n

U
SD

 b
ill

io
n

outstanding (LHS)

ADV (RHS)

Tradeweb GLMX



CCP-clearing

dwindling share

ICMA ERCC European repo market survey (no.47) 12 June 2024
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geographical analysis

are shares stabilizing?

domestic = 23.2% (22.1%)

X-border to/from non-eurozone = 39.4% (41.2%)

anonymous = 18.6% (17.8%)
X-border to/from eurozone= 18.8% (18.9%)

Lehman LTRO EAPP Covid2-tier

ICMA ERCC European repo market survey (no.47) 12 June 2024
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rate analysis

floating-rate repo peaked

fixed-rate = 80.3% (80.8%)

floating-rate (RHS) = 19.7% (19.2%)

Lehman LTRO EAPP Covid2-tier

ICMA ERCC European repo market survey (no.47) 12 June 2024
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cash currency analysis

more USD, EUR steady, GBP back

EUR = 53.9% (54.4%)

JPY = 5.4% (7.4%)

GBP = 13.6% (12.8%)

USD = 23.3% (22.2%)

Lehman EAPP Covid2-tierLTRO

ICMA ERCC European repo market survey (no.47) 12 June 2024
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collateral analysis

US Treasuries surge

EU (ex-UK) = 52.5% (54.0%)

UK = 12.8% (12.6%)

US = 18.9% (12.6%)

JP = 4.9% (7.2%)

Lehman LTRO EAPP Covid2-tier

ICMA ERCC European repo market survey (no.47) 12 June 2024
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collateral analysis --- core v periphery eurozone

core eurozone collateral declines

periphery = 19.7% (19.4%)

core = 30.7% (32.6%)

Lehman LTRO EAPP Covid2-tier

ICMA ERCC European repo market survey (no.47) 12 June 2024
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collateral analysis --- core eurozone

DE = 13.2% (14.6%)
FR = 11.1% (12.3%)

Lehman LTRO EAPP Covid2-tier
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collateral analysis --- major peripheral eurozone

Italy back into the market

IT = 13.2% (12.9%)

ES = 5.4% (5.2%)

Lehman LTRO EAPP Covid2-tier
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collateral analysis --- European governments v all European bonds

end of TLTRO boosted non-government collateral

European governments = 85.6% (88.0%)

Lehman LTRO EAPP Covid2-tier
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maturity analysis --- June 2023 to June 2024

shift to very short term, forwards fading

ICMA ERCC European repo market survey (no.47) 12 June 2024
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maturity analysis (2007-2024)

downtrend in 7D-1M and 6-12M; 1-3M seasonal; forwards peaked 

ICMA ERCC European repo market survey (no.47) 12 June 2024
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maturity analysis --- net reverse repo

negative funding gap expands

ICMA ERCC European repo market survey (no.47) 12 June 2024
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product analysis --- securities lending on repo desks

ICMA ERCC European repo market survey (no.47) 12 June 2024
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• ICMA GMRA Legal Opinions

• GMRA Master Confirmation Annex and Template Notices/Agreements

• GMRA Digital Assets Annex

• Contacts and resources

Legal update: Overview



• Over 70 jurisdictions covered, in respect of the GMRA 2000 and 2011

• 2025 update is underway

• Expanded coverage – jurisdiction/counterparty type/documentation

• Available to members only, subscription service 

• Accessible on the aosphere; for account set up contact support@aosphere.com

ICMA GMRA Legal Opinions

https://www.aoslogin.com/lomwebaos/ENDUSER/index.cfm
mailto:support@aosphere.com


• Published 14 December 2023, developed by the ICMA Repo Legal Working Group, working with Linklaters

• The following templates have been produced:

 Master Confirmation Annex

 Mini Close-out Notice

 Default Notice

 Termination Notice

 Amendment Agreement 

• The Master Confirmation Annex provides a standardised set of terms which can be used to document ‘non-
standard’ trade types, such as evergreens and extendables

• The template form of notices and agreements have been produced to provide a reference point for parties who 
have not otherwise developed their own. The use of these templates is not mandatory, and members may use 
and/or adapt them as they deem necessary

GMRA MCA & Template Notices/Agreements



• Published 19 August 2024, available here 

• The Annex was developed by the Digital Assets Legal Working Group run by ICMA & ISLA, with Clifford Chance 
appointed as counsel

• Provides a standardised framework and set of terms which can be used to document repo transactions involving 
digital cash, digital securities (including tokenised traditional securities), or asset-backed digital assets

• The Annex clarifies that in the GMRA 2011, references to Securities includes Platform Transferred Securities, and 
references to cash or currency encompasses Digital Cash. The Annex also seeks to address some of the 
commercial considerations that arise as a result of the operational feasibility of intra-day repo transactions

• To promote ICMA members’ familiarity with the Digital Asset Annex, ICMA partnered with Clifford Chance to host 
a webinar that provided an overview of how the Annex works and its various features, as well as an opportunity 
for our members to ask any questions. A recording of the webinar can be found here

GMRA Digital Assets Annex

https://icmagroup.us11.list-manage.com/track/click?u=b205184c508371a5b962c65f8&id=10e7a34b54&e=4d73ce674a


GMRA Taxonomy and Clause Library

• A catalogue of GMRA clauses and their negotiated business outcomes, along with a library of model wordings 
that could be used to draft for such outcomes in a standardised manner across market participants

• Available here

• Member feedback and suggestions welcome

ICMA Repo Legal Working Group

• Composed of legal representatives from member firms, the working group provides a forum in which to discuss 
legal developments relevant to the GMRA and related matters, as well as potential and future initiatives

• Meetings are held at least once a quarter and an ad hoc as required

ICMA Website

• Particularly the Repo and Collateral Markets homepage

Groups / Resources

https://www.icmagroup.org/market-practice-and-regulatory-policy/repo-and-collateral-markets/legal-documentation/icma-gmra-clause-library-and-taxonomy/
https://www.icmagroup.org/market-practice-and-regulatory-policy/repo-and-collateral-markets/legal-documentation/icma-gmra-clause-library-and-taxonomy/


Education

• A number of course are available on repo and collateral markets, including, amongst others:

• Introduction to the Global Master Repurchase Agreement

• Repo & Securities Lending under the GMRA-GMSLA

• Managing Repo under the GMRA

• The full list of Repo and Collateral courses can be found here

Legal & Regulatory Helpdesk

• icmahelpdesk@icmagroup.org

Groups / Resources

https://www.icmagroup.org/executive-education/icma-executive-education-courses/introduction-to-the-gmra-online
https://www.icmagroup.org/executive-education/icma-executive-education-courses/repo-and-securities-lending-under-the-gmra-gmsla-classroom/
https://www.icmagroup.org/executive-education/icma-executive-education-courses/understanding-the-gmra-livestreamed/
https://www.icmagroup.org/executive-education/repo-and-collateral/
mailto:icmahelpdesk@icmagroup.org




LCR and open reverse repo

• October 2022 EBA publishes Q&A on LCR treatment of open reverse repos

• Inconsistent with other jurisdictions (eg US and UK)

• ERCC PWG in discussions with EBA since early 2023 

• May 2024 EBA publishes revised Q&A

• “This does not prevent the reporting institution from recognising the relevant inflow if it can demonstrate to 
the supervisor that the open reverse repo would be called and effectively mature under certain 
circumstances, within the following 30 days.”

• Additional guidance on demonstrating maturity of open reverse repos imminent

NSFR and short-term reverse repo

• EU CRR II RSF factors for <6mth reverse repos to align with Basel recommendations from end of June 2025:

• 10% Level 1 HHQLA (from 0%) and 15% non-Level 1 HQLA (from 5%)

• January 2024 EBA analysis of specific aspects of the NSFR framework

• May 2024 ERCC Briefing Note attempts to articulate and quantify the impact for EU headquartered banks

• ERCC PWG in contact with European Commission and other regulatory stakeholders (eg DMOs)

Prudential regulation

https://www.eba.europa.eu/single-rule-book-qa/qna/view/publicId/2024_7053
https://www.eba.europa.eu/sites/default/files/2024-01/8d7c0d40-2d79-4763-bd9c-ad66c0bf4076/Report%20on%20specific%20aspects%20of%20the%20NSFR%20framework%20under%20Art%20510%20CRR.pdf
https://www.icmagroup.org/assets/ICMA-ERCC_BN_NSFR-and-reverse-repo_May-2024_Final.pdf
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• CSDR settlement discipline 

o Concerns with ESMA’s proposals to radically increase cash penalties – ICMA briefing note (March 2024)  

o ESMA consultation on SDR scope - ICMA response (September 2024) 

o Upcoming ESMA consultations on CSDR Level 2 – expected in January 2025

o Supported by continued effort to drive settlement efficiency through industry best practice  

• Shortening the settlement cycle (T+1) 

o Successful US move to T+1 in May 2024 gave further momentum to the discussion in Europe

o ICMA actively involved in separate discussions in the UK and EU

o In the UK, on 27 September, the AST Technical Group published its draft recommendations - working 

towards a migration to T+1 in October 2027 

o In the EU, ESMA’s final recommendations on a move to T+1 are expected in the next weeks – possibly 

seeking alignment with the UK - concerns that additional complexity may be underestimated

o Governance structure to prepare an EU move to T+1 will be announced shortly

Regulation: Focus on post-trade

https://www.icmagroup.org/assets/documents/Regulatory/Secondary-markets/CSDR-Settlement-Regulation/CSDR-Penalties-An-ICMA-briefing-note-on-ESMAs-proposals-to-revise-the-CSDR-Penalty-Mechanism-March-2024-110324.pdf
https://www.icmagroup.org/assets/ESMA-CP-CSDR-SDR-scope-ICMA-response-final.pdf
https://assets.kpmg.com/content/dam/kpmg/uk/pdf/2024/09/uk-ast-technical-group-draft-report-and-recommendations.pdf?utm_source=ICMA+Total+Subscribes&utm_campaign=22931abe8d-ERCC+Update+February+2024_COPY_01&utm_medium=email&utm_term=0_-74d917e8a6-%5BLIST_EMAIL_ID%5D
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TG draft recommendations 
& consultation

T+1 discussions: timeline

2023

HMT announces 
creation of UK AST 

December

Creation of EU cross-
industry TF (EUT1-ITF) 

March
ESMA releases Call for 

Evidence on T+1*

October

Final SEC rule on T+1 

15 February 

2024

US/Canada move to T+1 

27/28 May 

27 September

ESMA to publish 
recommendations on EU 

T+1

Nov - Dec

28 March

EU Commission Roundtable 
on T+1

25 January

*See also: ICMA response to the ESMA Call for Evidence (submitted 15 Dec 2023) and ESMA’s feedback statement (published 21 March)

AST interim report 
(“Geffen report”) 

published 

2025

Final AST 
recommendations 

ESMA Public 
Hearing on T+1

10 July

January

EUT1-ITF report submitted 
to ESMA

14 October

https://assets.kpmg.com/content/dam/kpmg/uk/pdf/2024/09/uk-ast-technical-group-draft-report-and-recommendations.pdf?utm_source=ICMA+Total+Subscribes&utm_campaign=22931abe8d-ERCC+Update+February+2024_COPY_01&utm_medium=email&utm_term=0_-74d917e8a6-%5BLIST_EMAIL_ID%5D
https://www.gov.uk/government/publications/accelerated-settlement-taskforce
https://www.esma.europa.eu/press-news/consultations/call-evidence-shortening-settlement-cycle
https://www.esma.europa.eu/press-news/consultations/call-evidence-shortening-settlement-cycle
https://www.sec.gov/investment/settlement-cycle-small-entity-compliance-guide-15c6-1-15c6-2-204-2
https://finance.ec.europa.eu/events/roundtable-shortening-settlement-cycle-eu-2024-01-25_en#:~:text=The%20aim%20of%20the%20roundtable,when%20the%20settlement%20takes%20place.
https://finance.ec.europa.eu/events/roundtable-shortening-settlement-cycle-eu-2024-01-25_en#:~:text=The%20aim%20of%20the%20roundtable,when%20the%20settlement%20takes%20place.
https://www.icmagroup.org/assets/documents/Regulatory/Other-projects/ESMA-CfE-on-Shortening-the-Standard-Settlement-Cycle-ICMA-response-15-Dec-2023-151223.pdf
https://www.esma.europa.eu/press-news/esma-news/t1-feedback-report-shows-mixed-impacts-shortening-settlement-cycle-eu
https://assets.publishing.service.gov.uk/media/6603f31bc34a860011be762c/Accelerated_Settlement_Taskforce_Report.pdf
https://www.esma.europa.eu/press-news/hearings/public-hearing-shortening-settlement-cycle
https://www.esma.europa.eu/press-news/hearings/public-hearing-shortening-settlement-cycle
https://www.icmagroup.org/assets/documents/Regulatory/EUT1-ITF-Final-Report-October-2024-141024.pdf
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A focus on settlement efficiency – drivers across the lifecycle

Trade 
execution

Technical 
netting

Shaping

Matching

H/R & partial 
release

Timing of 
settlement & 
cut-off times 

Auto-
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Auto-
borrowing

Data & 
metrics



38



new recommendations in 2024
• updated open repo termination notice periods (post US T+1)

• sanctions

• cancellation of trades made in error on automatic trading systems (CLOBs)

• making prices on automatic trading systems

• off-market prices on automated trading systems (RFQs)

• can an open repo be terminated before the Purchase Date

• obligation make a manufactured payment during a fail

• ensuring resilience and recovery of trading and post-trade infrastructures following the outage of 

a third-party provider

• impact of CSD/SSS outages

• LDI portfolio transfers

• pair-offs

• late manufactured payments

• attestation of beneficial ownership of collateral

ERCC Guide to Best Practice in the European Repo Market






	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6: ICMA ERCC European repo market survey (no.47) 12 June 2024
	Slide 7: ICMA ERCC European repo market survey (no.47) 12 June 2024
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26: Legal update: Overview
	Slide 27:  ICMA GMRA Legal Opinions 
	Slide 28: GMRA MCA & Template Notices/Agreements
	Slide 29: GMRA Digital Assets Annex
	Slide 30: Groups / Resources
	Slide 31: Groups / Resources
	Slide 32
	Slide 33:  Prudential regulation 
	Slide 34
	Slide 35: Regulation: Focus on post-trade
	Slide 36: T+1 discussions: timeline
	Slide 37: A focus on settlement efficiency – drivers across the lifecycle
	Slide 38
	Slide 39
	Slide 40
	Slide 41

