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Slovenia joined Euro zone 

European repo council acceptable general 
collateral (GC) list

With effect from January 1, 2007 government guaranteed 
bonds and bills issued in Slovenia are also deemed by 
ICMA’s European Repo Council to be acceptable as 
collateral on general collateral (GC) repo and buy/sell 
transactions, unless specifically indicated otherwise
prior to engaging in transactions.



Country of 
issuance 

Currency Details 

Euro GC 
Austria EUR Government guaranteed bonds and bills 
Belgium EUR Government guaranteed bonds and bills 
Finland EUR Government guaranteed bonds and bills 
France EUR  

OATs 
BTANs 
BTFs 
Strips 

Bloomberg ticker 
FRTR (fixed coupon securities only) 
BTNS (fixed coupon securities only) 
BTF 
FRTRR, FRTRS 

Germany EUR  
Unity  
Bund  
Bobl 
Treuhand 
Schatz 
Bubill 

Bloomberg ticker 
DBRUF 
DBR 
OBL 
THA 
BKO 
BUBILL 

Greece EUR Government guaranteed bonds and bills 
Ireland EUR Government guaranteed bonds and bills 
Italy EUR  

CCT 
BTP 
BOT 
CTZ 

Bloomberg ticker 
CCT 
BTPS 
BOTS 
ICTZ 

Luxembourg EUR Government guaranteed bonds and bills 
Netherlands EUR Government guaranteed bonds and bills 
Portugal EUR Government guaranteed bonds and bills 
Slovenia EUR Government guaranteed bonds and bills 

(with effect from January 1, 2007) 
Spain EUR Government guaranteed bonds and bills 

Note: the seller must specify if the securities go over 
record date 30 days prior to the trades being 
consummated 

 

 

Country of 
issuance 

Currency Details 

Sterling GC 
UK GBP UK Treasury stock 

UK Conversion stock 
Danish GC 
Kingdom of 
Denmark 

DKK Government guaranteed bonds and bills 
(Danish mortgages are excluded) 

Swedish GC 
Kingdom of 
Sweden 

SEK Government guaranteed bonds and bills 
(Swedish mortgages are excluded) 

Norwegian GC 
Kingdom of 
Norway 

NOK Government guaranteed bonds and bills 
 

Swiss GC 
Switzerland CHF Government guaranteed bonds and bills 
 



GMRA –
Overview of
legal opinions

February 28, 2007

Christian Hellmund
Associate Counsel, ICMA, Zurich

Annex 2

Legal opinions update

Available opinions
Legal opinions on the GMRA currently available for 53 
jurisdictions
Annual legal opinions update exercise 2007 – to be 
completed shortly

New opinions
Slovakia, Slovenia, Croatia: opinions expected shortly
Israel: opinion ordered

Request from ERC committee to establish whether clean 
legal opinions can be obtained
Dubai, Oman, Qatar, India

Legal developments monitored
Russia, Romania, Malaysia



GMRA legal opinions 
- worldwide

Available opinions
Opinions ordered
Request from ERC committee to establish whether 
clean legal opinions can be obtained
Monitoring of legal developments

EU - jurisdictions

opinion availableSweden

opinion availableSpain

opinion availableScotland

opinion availablePortugal

opinion availableNetherlands

opinion availableLuxembourg

opinion availableItaly

opinion availableIreland

opinion availableGreece

opinion availableGermany

opinion availableFrance

opinion availableFinland

opinion availableEngland

opinion availableDenmark

opinion availableBelgium 

opinion availableAustria

StatusJurisdiction



Other European jurisdictions

legal developments monitoredRussia

opinion availableSwitzerland

opinion availableNorway

opinion availableJersey

opinion availableGuernsey

StatusJurisdiction

opinion availableTurkey

opinion orderedSlovenia

opinion orderedSlovakia

legal developments monitoredRomania

opinion availablePoland

opinion availableMalta

opinion availableLithuania

opinion availableLatvia

opinion availableHungary

opinion availableEstonia

opinion availableCzech Republic

opinion availableCyprus

opinion orderedCroatia

-Bulgaria

StatusJurisdiction

“New” EU member states and 
candidate countries



Americas

opinion availableUSA

opinion availableCanada

StatusJurisdiction

opinion availableNetherlands Antilles

opinion availableCayman Islands

opinion availableBritish Virgin Islands

opinion availableBermuda

opinion availableBahamas

opinion availableMexico

opinion availableBrazil

Middle East

opinion proposedQatar

opinion proposedOman

opinion proposedDubai

opinion orderedIsrael

opinion availableSaudi Arabia

opinion availableKuwait

opinion availableBahrain

opinion availableAbu Dhabi

StatusJurisdiction



Africa, Asia, Pacific

opinion availableSouth Africa

StatusJurisdiction

opinion availableNew Zealand

opinion availableAustralia

opinion availableThailand

opinion availableTaiwan

opinion availableSouth Korea

opinion availableSingapore

opinion availablePhilippines

legal developments monitoredMalaysia

opinion availableJapan

opinion availableHong Kong

opinion availableChina

opinion proposedIndia

ICMA Competition Law 
Guidelines

ICMA website/ Legal section
https://www.icmagroup.org/content/legal
1/icma_competition_law.html
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Bayerische Hypo- und Vereinsbank AG

Current ERC Recommendations

Interoperability

Rehypothecation

Euro General Collateral Basket Design 

European projects

– CB TARGET2 – Securities Project

–Code of Conduct for Market Infrastructure

Work on the harmonisation of GMRA mini close-out provisions and ICMA buy-in 
rules 

Confirmation of market practice for 

–EONIA-based repos

–Floating-rate repos 
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Interoperability between ICSDs and CSDs

The ERC has been involved for many years in discussions regarding the 
fragmented settlement infrastructure
in Europe. 

We try to convince the responsible ICSDs and CSDs to move forward and 
improve interoperability in Europe.

The ERC wants to have better interoperability for bilateral repo trades but also 
for tri-party repos. At some stage it should be possible to trade tri-party repos 
between the two ICSDs.

The so-called 'bridge' (the link between Euroclear and Clearstream 
Luxembourg) will be improved.
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Bayerische Hypo- und Vereinsbank AG

Rehypothecation – Re-Use of Collateral within 
Tri-party Repo and Tri-party Repo Style Transactions

The possibility to re-use the collateral within tri-party repos reduces the liquidity 
risk and therefore would make tri-party repos even more important for the 
money market.

The ERC is pushing forward (especially with the tri-party agents and the central 
counterparties) to make rehypothecation possible …

… not only within one ICSD or one central counterparty but also across ICSDs 
and maybe across central counterparties.

All parties involved could gain from more volume.
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Euro General Collateral Basket Design 

The ERC took the decision that 

–all Government bond debt

–from within the Euro in-zone

should be part of the EuroGC basket.

The ERC recommended the following baskets without any haircuts:

–AAA government debt of Euro in-zone

–AA government debt of Euro in-zone or better

–A government debt of Euro in-zone or better.

As per January 1, 2007, Slovenian government debt was included.

28 February 2007 – 6
Bayerische Hypo- und Vereinsbank AG

European initiatives

TARGET2Securities

–ERC is involved in discussion process between users and the ECB

–Presentation to ECB on closed-circle settlement issues 

Code of Conduct for Market Infrastructure Providers

–The ERC welcomes the decision by the Commission to give industry-led efforts 
a chance.

–The ERC is aware that the Code currently applies only to equities. It will be 
involved in discussions about the extension to non-equities (bonds). 
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Harmonisation of GMRA mini close-out provisions and ICMA buy-in rules

The ERC has identified that in some circumstances the interaction between the 
mini close-out provisions contained in paragraphs 10(g) and (h) of the GMRA 
2000, which apply to repo transactions, and the buy-in provisions contained in 
Section 450 of ICMA’s rules and recommendations, which apply to cash 
transactions, results in discrepancies in timing and valuation which can result 
in differences in the amount recoverable under each provision. 

A proposal to harmonise these provisions is in the final stages of preparation 
and will, after approval by the ERC Committee, the International Repo 
Committee and the ICMA Executive Committee be consolidated into the ICMA 
Rules and Regulations.

The ERC Council will be kept informed.
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Preferred and recommended best practice 
for the determination of rates for EONIA-based repos

For EONIA-based repo transactions settling at Euroclear Bank and/or 
Clearstream Luxembourg (the 'ICSDs') as well as some CSD cleared bonds, 
historical market practice has evolved into utilising the "settlement date minus 2" 
EONIA issued rate as the last reference rate.

The requirement to incorporate the SD-1 issued EONIA rate into the closing leg 
of repos settling via ICSDs and CSDs where appropriate could be achieved via 
two potential routes dependent on individual firm's ability and approach to 
settlement messaging to the ICSD and CSD. 
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Preferred and recommended best practice 
for the determination of rates for EONIA-based repos

Option 1:

Following EONIA rate issuance on SD-1 (at approx. 7.00 CET), all firms should 
endeavour to re-calculate settlement proceeds and look to send settlement 
instructions to the ICSD for pre-matching prior to the relevant
cut-off deadline in order to achieve settlement in the overnight settlement batch 
of each depository. Utilising the overnight settlement batch will maintain 
consistency with the current process, which is arguably more important
for corporate repo which can leverage lending and borrowing pools that in turn 
often negate the need for shape trading etc. 

This is the preferred and recommended best practice. 

For details see 
www.icmagroup.org/content/international1/repo_documentation.html
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Calculation of interest in floating rate repos based on EONIA

In floating rate repo based on EONIA, it is market practice for the calculation of 
the interest to be effected by using the simple average (not compound) of the 
daily EONIA benchmark. To avoid any uncertainty, the calculation method 
should be agreed between the parties or at least be mentioned in the 
confirmation.

For details see 
www.icmagroup.org/content/international1/repo_documentation.html



28 February 2007 – 12
Bayerische Hypo- und Vereinsbank AG

Disclaimer

The information in this publication is based on carefully selected sources believed to be reliable but we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without 
notice. Any investments discussed or recommended in this report may be unsuitable for investors depending on their specific investment objectives and financial position. Any reports provided herein are provided for general information purposes only and cannot substitute 
the obtaining of independent financial advice. Private investors should obtain the advice of their banker/broker about any investments concerned prior to making them. Nothing in this publication is intended to create contractual obligations on any of the entities composing 
UniCredit Markets & Investment Banking Division which is composed of (the respective divisions of) Bayerische Hypo- und Vereinsbank AG, Munich, Bank Austria Creditanstalt AG, Vienna, UniCredit Banca Mobiliare S.p.A., Milan and certain of their subsidiaries. 

Bayerische Hypo- und Vereinsbank AG is regulated by the German Financial Supervisory Authority (BaFin), Bank Austria Creditanstalt AG is regulated by the Austrian Financial Market Authority (FMA) and UniCredit Banca Mobiliare S.p.A. is regulated by Commissione
Nazionale per le Società e la Borsa (Consob). 

Note to UK Residents:

In the United Kingdom, this publication is being communicated on a confidential basis only to clients of UniCredit Markets & Investment Banking Division (acting through Bayerische Hypo- und Vereinsbank, London Branch ("HVB London") and/or CA IB International Markets 
Limited and/or CAIB Corporate Finance Limited) who (i) have professional experience in matters relating to investments being investment professionals as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 ("FPO"); 
and/or (ii) are falling within Article 49(2) (a) – (d) ("high net worth companies, unincorporated associations etc.") of the FPO (or, to the extent that this publication relates to an unregulated collective scheme, to professional investors as defined in Article 14(5) of the Financial 
Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 and/or (iii) to whom it may be lawful to communicate it, other than private investors (all such persons being referred to as "Relevant Persons"). This publication is only 
directed at Relevant Persons and any investment or investment activity to which this publication relates is only available to Relevant Persons or will be engaged in only with Relevant Persons. Solicitations resulting from this publication will only be responded to if the person 
concerned is a Relevant Person. Other persons should not rely or act upon this publication or any of its contents. 

The information provided herein (including any report set out herein) does not constitute a solicitation to buy or an offer to sell any securities. The information in this publication is based on carefully selected sources believed to be reliable but we do not make any 
representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without notice. 

We and/or any other entity of the UniCredit Markets & Investment Banking Division may from time to time with respect to securities mentioned in this publication (i) take a long or short position and buy or sell such securities; (ii) act as investment bankers and/or commercial 
bankers for issuers of such securities; (iii) be represented on the board of any issuers of such securities; (iv) engage in "market making" of such securities; (v) have a consulting relationship with any issuer. Any investments discussed or recommended in any report provided 
herein may be unsuitable for investors depending on their specific investment objectives and financial position. Any information provided herein is provided for general information purposes only and cannot substitute the obtaining of independent financial advice. 

HVB London is regulated by the Financial Services Authority for the conduct of investment business in the UK. CA IB International Markets Limited, London, and CA IB Corporate Finance Limited, London, two subsidiaries of Bank Austria Creditanstalt AG, are authorised
and regulated by the Financial Services Authority.

Notwithstanding the above, if this publication relates to securities subject to the Prospectus Directive (2005) it is sent to you on the basis that you are a Qualified Investor for the purposes of the directive or any relevant implementing legislation of a European Economic Area 
("EEA") Member State which has implemented the Prospectus Directive and it must not be given to any person who is not a Qualified Investor. By being in receipt of this publication you undertake that you will only offer or sell the securities described in this publication in 
circumstances which do not require the production of a prospectus under Article 3 of the Prospectus Directive or any relevant implementing legislation of an EEA Member State which has implemented the Prospectus Directive.

Note to US Residents:

The information provided herein or contained in any report provided herein is intended solely for institutional clients of UniCredit Markets & Investment Banking Division acting through Bayerische Hypo- und Vereinsbank AG, New York Branch and HVB Capital Markets, Inc. 
(together "HVB") in the United States, and may not be used or relied upon by any other person for any purpose. It does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or under any other US federal or state 
securities laws, rules or regulations. Investments in securities discussed herein may be unsuitable for investors, depending on their specific investment objectives, risk tolerance and financial position. 

In jurisdictions where HVB is not registered or licensed to trade in securities, commodities or other financial products, any transaction may be effected only in accordance with applicable laws and legislation, which may vary from jurisdiction to jurisdiction and may require 
that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.

All information contained herein is based on carefully selected sources believed to be reliable, but HVB makes no representations as to its accuracy or completeness. Any opinions contained herein reflect HVB's judgement as of the original date of publication, without 
regard to the date on which you may receive such information, and are subject to change without notice. 

HVB may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in any report provided herein. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared them. 
Past performance should not be taken as an indication or guarantee of further performance, and no representation or warranty, express or implied, is made regarding future performance. 

HVB and/or any other entity of UniCredit Markets & Investment Banking Division may from time to time, with respect to any securities discussed herein: (i) take a long or short position and buy or sell such securities; (ii) act as investment and/or commercial bankers for 
issuers of such securities; (iii) be represented on the board of such issuers; (iv) engage in "market-making" of such securities; and (v) act as a paid consultant or adviser to any issuer.

The information contained in any report provided herein may include forward-looking statements within the meaning of US federal securities laws that are subject to risks and uncertainties. Factors that could cause a company's actual results and financial condition to differ 
from its expectations include, without limitation: Political uncertainty, changes in economic conditions that adversely affect the level of demand for the company‘s products or services, changes in foreign exchange markets, changes in international and domestic financial 
markets, competitive environments and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary statement.

UniCredit Markets & Investment Banking Division
Bayerische Hypo- und Vereinsbank AG, Munich; Bank Austria Creditanstalt AG, Vienna; UniCredit Banca Mobiliare S.p.A., Milan
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Euroclear France 
Update on developments in the
French Settlement System
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Outline

• Settlement in RGV

• Repo transactions in France

• Statistics

• Future evolutions
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Settlement in RGV

DVP Model 1,

Real Time irrevocable system with immediate finality, 

Settlement processing window from VD-1 20 : 00 until VD
17:00 CET,

Payment in Central Bank Money based on the Integrated 
Cash Model,

Primary and secondary market operations,

Monetary Policy Operations.

4

Settlement in RGV

A Highly Efficient Settlement Service based on :
Autocollateralisation (repo) with Banque de France fully integrated 
in the settlement process, 

Automatic and immediate substitution of securities with Banque de 
France, 

Intra-day reimbursement of repos with Banque de France,

Settlement Optimization process throughout the day (back to 
back or circles), 

Optional pre matching of settlement details, 

Partialling of pending settlement instructions as of 16 : 30 CET,

Market Discipline.



Repo transactions in France

Pension Livrée – bilateral repo instruction in France :
Input of a single settlement instruction,
Automatically generates the matched return leg,
Automatic coupon compensation,
Fixed or floating rate repos, 
Open, close ended or callable repos,
ESCB eligible collateral,
No substitution, no market price adjustments,
Governed by French Master Agreement AFTB/AFB,
Unilateral cancel of term leg possible (case of « default »),
Bilateral cancel of term leg possible (very rare).

Repos centrally cleared :

Execution of repo transactions on MTS and BrokerTec,
Cleared by LCH.Clearnet SA, 
Shaping at €50MM.

6

depot of French and foreign debt instruments in Euroclear France
 in Billions of Euros
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DVP and failed RGV transactions in Billions of euros
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RGV Settlement Efficiency
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Future evolutions

ESES :

Phase out Equity Settlement System Relit+ and migration of the
activity to RGV (Nov07),

Migration of ENL and EBe settlement process to RGV (May 08),

Earlier closing of RGV Settlement window at 16 : 00 CET.

Target 2 and Pooling of collateral in Banque de France 
(3G Project).

10

Future evolutions

GC collateral in France :

Launch in 2008 of a French bilateral repo GC service,

Baskets of French and foreign debt securities (ESCB eligible).

SP Settlement :

Co-existence of bilateral repo, stock loan and pension livrée,

Market discipline harmonization.
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Accepting credit claims for 
Eurosystem credit operations

Main issues and first experience

Michel Stubbe
Market Operations Analysis Division

General Meeting of the ICMA’s European Repo Council
Frankfurt am Main, 28 February 2007

Annex 5

2

Credit claims: a distinct asset class

For Eurosystem credit operations, no distinction 
between credit claims and marketable assets.

But, different features from marketable assets:
• no standardised or uniform documentation

• generally not rated, rarely available registers, depositories

• limited secondary market (lack of external prices)

Therefore, in order to make credit claims 
equivalent in terms of risk for the Eurosystem:

specific eligibility criteria

specific credit assessment framework and risk control measures 

additional legal requirements, specific handling solutions
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Credit claims: Eligibility criteria

Law of a euro area Member StateGoverning law of 
loan agreement

EuroCurrency

Benchmark: “Single A”Creditworthiness 
of the debtor

EUR 500,000 after 2012 
Before 2012, different transitional regimes

Minimum size

Non-financial corporations + public 
sector located in euro area

Eligible debtors

4

Credit claims: Credit assessment

European credit assessment framework (ECAF)

– Credit quality: at least “single A” - equivalent to PD < 
0,10%

– Four credit assessment sources

• External credit assessment institutions (ECAI): 
S&Ps, Moody’s, Fitch

• NCB’s internal credit assessment systems (ICAS):
AT, DE, ES, FR

• Internal ratings-based system (IRB): once validated

• Third party providers’ rating tools (RT): currently none

– Implicit credit assessment for unrated public sector 
entities
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Credit claims: Additional legal requirements

Objectives: 

• Creation of a valid security interest 

• Swift realisation in the event of a counterparty 
default

Legal requirements:

• Verification of existence of credit claim

• Timing of debtor notification or registration

• No restrictions relating to banking secrecy 
regarding the debtor information

• No restrictions regarding mobilisation and 
realisation

6

Credit claims: Haircuts and handling

Specific risk control measure:

– Valuation haircuts

Specific handling solutions:

– Decentralised approach and further harmonisation 
by 2012

– “Cross-border” use: new CCBM variant
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Credit claims: First experience (1)

State of play after first two months experience:

• In five Euro area countries (AT, DE, ES, FR, 
NL), credit claims were already eligible before 
2007, as tier two assets 

• By now, credit claims already used in two 
additional Member States (BE and IT). And 
plans by counterparties in several other 
Member States

• Slight increase of counterparties using credit 
claims, further increase is expected - especially 
driven by IRBs in 2008

8

Credit claims: First experience (2)

State of play at end-January 2007:

• in total, 53 Eurosystem counterparties were 
submitting credit claims as collateral at end 
January 2007, and out of them, 9 were “new”

• the total volume of credit claims deposited 
with the Eurosystem exceeds EUR 50 bio. 
This amount might increase significantly, as at 
least 35 further counterparties have 
expressed interest for the subsequent months

• so far counterparties plan to use credit claims 
mainly in a domestic context
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Thank you for your attention.

Questions welcome.

10

Annex 1: Single Framework - chronology

Gradual implementation

– June 2003: Launch of public consultation

– May 2004: GovC approved introduction of  a Single 
Framework (“Single List”) and phasing out of two-tier 
structure in 2007

– May 2005: First step: focus on marketable assets

– January 2007: Finalisation of Single Framework,  and 
introduction of credit claims, phasing out of tier-two 
structure

– Until end-2011: “1ntermediate” regime for credit claims

– From 1 January 2012: “Unified” regime for credit claims
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Annex 2: References

• ECB Publications: 

– The implementation of monetary policy in the 
euro area: General Documentation on 
Eurosystem monetary policy instruments and 
procedures, September 2006

– The single list in the collateral framework of the 
Eurosystem. ECB Monthly Bulletin article, May 
2006

• ECB website: http://www.ecb.int: Monetary 
policy tab



European Repo Council

12th European repo market survey
December 2006

ERC General Meeting

Frankfurt, 28 February 2007

Annex 6

Survey overview

Outstanding value of contracts at close on 
13th December 2006

73 responses from 66 groups

Respondents headquartered in 15 
European countries, US, Japan

European Repo Council 
12th European repo market survey



Headline numbers

December 2006 EUR 6,430 billion
June 2006 EUR 6,019 billion
December 2005 EUR 5,883 billion
June 2005 EUR 5,319 billion
December 2004 EUR 5,000 billion
June 2004 EUR 4,561 billion
December 2003 EUR 3,788 billion
June 2003 EUR 4,050 billion
December 2002 EUR 3,377 billion
June 2002 EUR 3,305 billion
December 2001 EUR 2,298 billion
June 2001 EUR 1,863 billion

European Repo Council 
12th European repo market survey

Organic growth

65 respondents in last 3 surveys
year-on-year = 13.9%
H1 = 2.8%
H2 = 10.8%

European Repo Council 
12th European repo market survey



Counterparty analysis

Direct
46.2%

Triparty
10.6%

Broker
19.8%

ATS
23.3%

European Repo Council 
12th European repo market survey

Counterparty analysis
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Geographical analysis

Domestic
34.6%

Eurozone
24.7%

Anonymous
14.6%

Non-
eurozone
26.1%

European Repo Council 
12th European repo market survey

Geographical analysis
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Geographical analysis

Main survey

domestic
34.6%

cross-
border
50.8%

anonymous 
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European Repo Council 
12th European repo market survey

ATS geographical analysis (1)

non-
anonymous 

ATS
21.7%

anonymous 
ATS

78.3%

European Repo Council 
12th European repo market survey



ATS geographical analysis (2)

extra EUR
0.9%

cross EUR
40.1%

domestic
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intra EUR
14.5%

European Repo Council 
12th European repo market survey

Currency analysis

EUR
64.1%

GBP
14.3%

other
7.5%

USD
14.1%

European Repo Council 
12th European repo market survey



Currency analysis
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Currency analysis

Main survey
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Maturity analysis
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Date of next survey

13th June 2007
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Press release  
News from the International Capital Market Association (ICMA) 
 
Talacker 29, P.O. Box, CH-8022, Zurich    
www.icmagroup.org 
 
Please see foot of release for contact details 

 
ICMA/2007/09 
 
Wednesday, February 28, 2007    
For immediate release 
 
Latest ICMA survey shows strong growth in European repo market 
over 2006 
 
(London, UK) The International Capital Market Association (ICMA) today released 

the results of its 12th semi-annual survey of the European repo market. The 

survey, which is effectively a snapshot of the volume of repo trades outstanding 

on December 13, 2006, shows market size at over EUR 6,430 billion (EUR 6.4 

trillion), an annual increase of 14%  over 2006, compared with an increase of 

18% in 2005. 

 

The total value of repo contracts outstanding on the books of the 74 institutions 

who participated in the latest survey rose to EUR 6,430 billion compared to EUR 

6,019 billion in June 2006 (based on 79 survey responses)  and  EUR 5,883 billion 

in December 2005.  The growth in the market in the last 6 months of 2006 

reflects healthy activity in the underlying European debt securities market over 

this period.  

 

The survey also indicates a renewed boom in electronic trading of repo which now 

accounts for 23.3% of trading. Most significantly, the share of anonymous trading 

on electronic systems rose from just 8.7% of the total business to over 14% in 

December. By comparison the market share of voice broking continued to 

contract falling to a new low of 19.8%. 

  

The strong growth of triparty repo shown in previous surveys faltered slightly 

with market share falling from 11.3% in June to 10.6% in December although the 

outstanding business reported directly by the triparty agents actually increased, 

suggesting a broadening of triparty activity beyond the core interdealer market 

represented in the survey. It is likely that growth in triparty repo will continue in  

more follows/… 
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the coming months as re-use of collateral in triparty arrangements is facilitated 

by the introduction of Euro General Collateral settlement by Central 

Counterparties during the course of this year. 

 

Commenting on the survey results, Godfried De Vidts, Chairman of ICMA’s 

European Repo Council said: “Growth in the repo market continues and although 

the sample of banks covered by this survey has gone down it is clear that there is 

a strong upward trend in outstanding volume. Repo is becoming a commoditised 

business hence the growth of electronic trading and in particular growth in 

anonymous trading volumes through a central counterparty. The continuous drive 

by the EU Commission through various initiatives to make clearing and settlement 

more efficient and ongoing ECB discussions regarding Target 2 Securities should 

mean that clearing and settlement of this high volume business will become 

cheaper. As chairman of the European Repo Council I appeal to all banks active in 

this market to participate in the survey as it is an essential tool for development 

in this market”. 
  
The results of the repo survey were presented today at the General Meeting of 

the European Repo Council, a forum affiliated to ICMA, where the repo dealer 

community meets to discuss the practical challenges of this rapidly evolving 

marketplace.  

 

ENDS           

         

 

Notes for editors 
 

1. Copies of the ERC survey 

A copy of the 12th ICMA ERC European Repo Survey can be downloaded from ICMA’s 
website at: www.icmagroup.org 
 

more follows/… 

 

 

 

http://www.icma-group.org/content/surveys/repo/latest.html
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2. European Repo Council 
 
The ERC was established in December 1999 by ICMA. Membership is open to any ICMA 
member who undertakes dedicated repo markets activity. A core responsibility of the ERC 
and one of the original reasons for its existence is to assist ICMA in maintaining the legal 
documentation which underpins the safe functioning of the cross-border repo market, 
specifically, the Global Master Repurchase Agreement (GMRA). 
Perhaps one of the most widely known initiatives of the ERC has been its educational 
programme. With the backing of ICMA and the ACI, the ERC has run the ICMA-ACI 
Professional Repo Market course since 2002 the next course will run in Moscow in May 
2007. 
  
3. International Capital Market Association (ICMA) 
 
The International Capital Market Association is the self-regulatory organisation and trade 
association representing constituents and practitioners in the international capital market 
worldwide. ICMA's members are located in 48 countries across the globe, including all the 
world's main financial centres, and currently number some 400 firms in total. ICMA 
performs a crucial central role in the market by providing and enforcing a self-regulatory 
code of industry-driven rules and recommendations which regulate issuance, trading and 
settlement in international fixed income and related instruments. ICMA liaises closely with 
regulatory and governmental authorities, both at the national and supranational level, to 
ensure that financial regulation promotes the efficiency and cost effectiveness of the 
capital market.  www.icmagroup.org
 
 
4.   Contact details for further information 

ICMA 
Allan Malvar     Margaret Wilkinson 
Communications   Communications 
+44 20 7510 2691   +44 20 7538 5656   
+44 7738 696 451      +44 7931 100 499 
allan.malvar@icmagroup.org            margaret.wilkinson@icmagroup.org  

http://www.icmagroup.org/
mailto:allan.malvar@icmagroup.org
mailto:margaret.wilkinson@icmagroup.org


www.lchclearnet.com

©LCH.Clearnet Group Limited

Slide 1

LCH.Clearnet Fixed Income

Product and Development Update

Presentation to the ERC
28 February 2007

Annex 8

www.lchclearnet.com

©LCH.Clearnet Group Limited

Slide 2

RepoClear Development and Change Programme

Sterling GC 

Euro GC 

Review of Tariff Structure

Cash Bonds
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Sterling GC
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EuroGC

RepoClear EuroGC: 
High Level Clearing Model

Bilateral
Market

Voice brokers ATSs

Cleared through 
LCH.Clearnet Ltd  

Euroclear
(Triparty/AutoSelect)

Clearstream
(Tripartite/AutoAssign)

Cleared through 
LCH.Clearnet Ltd  
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EuroGC is a Service, Not a Product

Pan-European
Govt. Baskets

Agencies/ 
Supras

Pfandbriefe
Bond Baskets

ABS
Baskets Credit

Baskets

Community
of Users

Community
of Users

Community
of Users

Community
of Users

Community
of Users

EuroGC is a service framework into which multiple standardised GC baskets 
can be offered over time; each supported by a different community of users

Single Issuer
Govt. Baskets

Community
of Users
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RepoClear EuroGC Baskets: 
Launch and Potential Evolution

Evolution of GC Basket Suite

French
Government 

debt

Italian
Government 

debt

“Pfandbriefe like”
Debt

Launch Suite Potentially Extended Suite

Euro-denominated European government debt

A and above

AA and above

AAA

Basket
one

Basket
Two

Basket
Three

German
Government 

debt

Covered Bonds

Asset backed

• Launch baskets ahead of clearing service to establish trading in standardised baskets 
• Bilateral trading facilities may also be set up prior to live

Agencies/ Supras
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Next Steps

The EuroGC project is being developed in a phased approach with a review 
of the business case and assessment of the project risks occurring at the 
end of each phase.

The next phase – development of the use case model – has recently been 
approved and has already commenced. It is expected to complete in 
approximately six weeks. 

The EuroGC project will be reviewed again at the end of this phase and the
business case and project risks will be re-assessed.

The largest single project risk is viewed as being the cost of settlement 
using the ICSD tri-party systems. However, some changes in settlement 
costs have recently been announced that go a step towards achieving a 
more appropriate settlement cost framework for the EuroGC product. 
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Review of Tariff Structure
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Tariff Structure Review

Analysis

• Different charging rates apply currently to the Ltd & SA Fixed Income businesses 

• Changes in the pattern of repo trading have highlighted possible weaknesses in 
the current tariff structure. 

• It is apparent that different markets have different trading characteristics 
(overnight versus term) and therefore make different contributions to the 
revenue generated by the business.

• The fees generated from overnight trades, which represent the majority of repo
trades cleared, are not commensurate with the operational risk being managed.

• Term trades make a disproportionate contribution to the revenue generated by 
the service.

LCH.Clearnet is reviewing the suitability of the tariff structure for the Fixed 
Income business and considering options for how it could be modified.

The review is a revenue neutral exercise for LCH.Clearnet and seeks only to 
ensure that an appropriate tariff structure is in place for members. 

www.lchclearnet.com
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Tariff Structure Review
Goals

• Ensure that each repo trade cleared makes a meaningful contribution to 
revenue and is priced at a rate that is commensurate with the operational risk 
being managed

• Reduce the cost of clearing term trades

• Provide an incentive for additional longer-term trades to be lodged within the 
net 

• Ensure that any changes to the tariff structure does not adversely impact 
liquidity  

• Harmonise the Ltd and SA repo tariff

• Harmonise and simplify the Ltd and SA minimum monthly fee structure

A further period of analysis and consultation is underway 

Seeking to agree a revised tariff structure in conjunction with LCH.Clearnet’s
Product Advisory Group (PAG) by the end of March 2007
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Cash Bonds
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Cash Bonds

An internal analysis is underway that seeks to increase the amount of cash 
bond trades that are cleared within LCH.Clearnet’s Fixed Income business

An important element of the analysis is to understand fully the needs of the 
cash bond traders and of the cash bond market community

Important considerations include:

The role of the intermediary in cash bond trading (voice brokers and ATSs)

Anonymous screen trading versus blind-broking

Intermediaries acting as matched principal versus agency broking

Handling of broker commissions

A model for cash bond clearing that supports existing cash bond market 
characteristics, conventions and norms

Appropriate risk management techniques 

The amount and type of STP required

How trade instruction should be organised

Next Step – discussion at the Fixed Income PAG meeting on 29 March 2007
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Sterling GC Launches 14 March 2007



Euroclear Update on Product Delivery

Olivier Grimonpont
Product Management
Head of Fixed Income, Collateral
Management & Securities Lending
Euroclear S.A. / N.V.

ERC AGM – Frankfurt, 28th February 2007
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Agenda

Improved Interoperability with (I)CSDs
- Enhanced securities lending platform

Triparty Collateral Management
- Collateral re-use service



The ERC, in its letter dated May 2006, requested the (I)CSDs to improve the 
interoperability between the (I)CSDs, by allowing later input deadlines for 
bridge transactions as well as cross-border transactions

– This request followed the need to instruct and settle later during the day to 
support the growing financing activity

– It resulted, amongst others, in the announcement made by Clearstream and 
Euroclear of new settlement deadlines for bridge transactions. The first phase 
of these developments is planned for early March and will be followed by 
further deadline extensions early 2008

These improvements increased the pressure to have the 
possibility to reimburse borrowed securities later during the 
day

Enhanced securities lending platform

Lending and borrowing infrastructure prior 
to Feb 26

Real time BatchBatchReal time Real time

S - 1 S S + 1

Intra-day End-of-day

22:00 07:15 14:00 17:30
French Fixed Income
securities

All other securities

End-of-dayIntra-day

End-of-dayIntra-day

German securities



Enhanced infrastructure 

Real time BatchBatchReal time Real time

S - 1 S S + 1

Intra-day End-of-day

22:00 07:15 14:00 17:30

French, Dutch, Belgian fixed 
income securities and equities

All securities but GermanIntra-day End-of-day

Intra-day End-of-day German securities

Phase2
1st July
2007 (**)

Phase 1
26/02/07

Delivered in two phases

17:00*

(*) Applicable as of Phase 2 only
(**) Date to be confirmed

End-of-dayIntra-day All other markets

End-of-dayIntra-day German securities

EB is committed to maintain the balance between borrowers’ and lenders’
interests

New pricing principles

Lenders’ revenues will be maintained at today’s levels or higher.

An attractive spread between borrowing and money market rates will 
continue to allow the borrower to make a profit on the cash they will 
receive thanks to borrowing.



Agenda

Improved Interoperability with (I)CSDs
- Enhanced securities lending platform

Triparty Collateral Management
- Collateral re-use service

Triparty pool

Main pool

Triparty

Triparty



Collateral Re-Use Service 
Scope of the new offering

CCP BA YX
Main a/c

Re-use a/c(s)

Main a/c

Triparty
Triparty a/c

Triparty

Re-use a/c(s)

Main a/c
Triparty

Re-use a/c(s)

AutoSelect

Key features:
• Multiple re-use, no constraints;
• All re-use legs processed within the same AutoSelect cycle (15 cycles /day);
• Initial giver (e.g. X) keeps full substitution capability;
• Fully integrated with current Triparty business;
• Flexibility to prioritize re-use pools versus own assets;
• Triweb reporting upgraded to best manage available collateral pools;
• Both pre-defined (GC type) and taylor-made eligibility criteria;
• Across exposure types (derivatives, securities lending, repos, others…);
• Maximized settlement efficiency.

Triparty

Collateral Re-Use Service 
Triparty pricing review

CCP BA YX

AutoSelect
Triparty Triparty Triparty Triparty



BA

ATS

(Basket)

Settlement

(Basket)

Multilateral netting

BA CCP

Euro GC product – triparty

CCP

(Basket)

ATS

(Basket)

Settlement

(Basket)

Euro GC product - triparty

BA

ATS

(Basket) One pager Form of Agreement

Simple account structure

One cash borrower account

One cash lender account

Standard triparty processing

With or without re-use

Set-up at triparty level:



Euro GC product - triparty

You C/P N

C/P 1

C/P N

C/P 1

C/P N

YouC/P N

You as
Collateral Giver

You as
Collateral Taker

You - borrowing cash You - lending cash

Matching triparty notices Matching triparty notices

… …

High on value, low on cost

Two good reasons to
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The Professional Repo Market Course is an educational initiative aimed at promoting 
the orderly growth and development of the European repo markets by advancing the 
professional competence of the individuals active in these markets.  More specifically, 
the course aims to provide a comprehensive and practical understanding of the repo 
product and its uses, the European repo markets and their conventions, operational 
and legal issues, as well as the regulatory and accounting framework.   
 
As a prominent international financial centre, Russia is a particularly appropriate 
venue for this year’s ICMA-NSMA Professional Repo Market Course.  This is the first 
introduction of the course to the Russian financial community.      
 
The course is sponsored by ICMA’s European Repo Council (ERC) and NSMA - the 
SRO National Securities Market Association in Russia. To reflect the international 
nature of the markets, additional support has also been received by ACI The 
Financial Markets Association, ACI Russia, SIFMA and NFEA. The teaching faculty 
includes experienced market practitioners, legal professionals, high-level academics 
as well as central bank officials.  The course is being coordinated by the ICMA Centre 
at the University of Reading in England.  
 
Now in its sixth year, the course has been organised in response to strong demand 
from members of ICMA and NSMA following the success of the previous events, 
which received excellent feedback. ICMA, NSMA and their event partners are pleased 
to be able to offer this course to their members at reduced rates, reinforcing the 
commitment of both organisations to market education.   
 
 
 
 
This year, we are pleased to recognise the financial support for this event by: 
 

- UniCredit Group (HVB), our lead sponsor, (Gala dinner and Kremlin excursion) 
- Clearstream, (Brochures and course notes) 
- Euroclear, (Lunch on the first day) 
- ICAP, (Lunch on the second day) 
- ABN AMRO, (Financial support) 
- And Eurex. (Coffee breaks) 

 
We would also like to thank our sponsors for their active participation and 
considerable time and resources dedicated towards the organisation of this course in 
Moscow. 
 
 
 
 
“I am delighted to have participated to this event. Money well spent.” 
 
"One of the most useful courses I have ever attended." 
 
"Excellent speakers and extremely interesting course" 
 
"Thank you very much for organising this seminar, I learnt a lot during these 2 
days." 
 
“Very well organised. Would recommend it to everyone.” 

Course overview 

Comments from previous year’s delegates

Sponsors 



 
 
 
 
This course is targeted at fixed income and funding professionals in the repo market, 
as well as staff involved in securities financing in the middle and back offices, and in 
the legal, compliance and accounting functions. 
The course will be conducted in English and simultaneously translated in Russian and 
the pace is fast.  Participants must therefore have a good knowledge of, and some 
fluency in, one of these languages.  There is no pre-course reading required and full 
notes will be provided in English and Russian. Delegates should have a good 
understanding of how to calculate the value of a bond from its clean price and the 
number of days accrued interest.  A standard calculator would be useful to have, but 
is not essential during the course. 
 
Course notes to support the tutorials will be provided on the first day, courtesy of 
Clearstream. They will be provided in English and Russian. 
 
Please see the syllabus at the back of the brochure for the topics covered by the 
course over the two days.  A more detailed syllabus will be available at www.icma-
group.org  in due course, a copy of which will also be circulated in Moscow.   
 
 
 
 
After reading the syllabus, if you have any queries about the content of the course, 
please contact the Course Director, Richard Comotto, at the ICMA Centre, by e-mail 
at comottor@aol.com or contact National Securities Market Association by telephone 
on + 7 495 980 98 74 or by e-mail at info@nfa.ru.  
 
Queries on registration and accommodation should not be sent to this e-mail 
address, instead please use the contact information provided under the ‘How do you 
register’ section of this brochure. 
 
 
 
 
The course will be held at: 
Moscow Marriott Renaissance Hotel 
 
Olimpiyskiy Prospect 18/1 
Moscow, 129110 Russian Federation 
Tel: +7 495 931 9000 
Fax: +7 495 931 9020 
E-mail: Moscow.ren.rooms@renaissancehotels.com 
 
The course will run from 08:00 to 17:20 on Wednesday, May 23, and from 8:00 to 
15:35 on Thursday, May 24.   
On the evening of Wednesday, May 23, there will be entertainment and a dinner 
provided for delegates sponsored by UniCredit Group (HVB). (Details will be provided 
before the start of the course) 
 
 
 
 
The course is sponsored by ICMA’s European Repo Council (ERC), NSMA and several 
other event partners.  Accordingly, this year, the only cost for participants is a 

Who should attend?  

Any questions on the syllabus 

When and where is the course being held? 

Registration fee 



registration charge of USD 300 (approximately EUR 200 or 8,100 Roubles) per head 
for members of ICMA, NSMA and other event partners. The charge for other 
participants is USD 400 (approximately 300 EUR or 10,800 Roubles).  The fee covers 
the cost of all course materials and is non-refundable. It does not include travel, 
accommodation costs and visas. Please note that obtaining visas is the sole 
responsibility of the attendant at their own expense. However, attendant 
can use the visa support service provided by the Renaissance hotel. 
 
 
 
 
For Russian delegates, all registration details for the course can be found at the 
following web address: 
 
http://www.nfa.ru/nfa2/seminars/23052007.shtml 
 
For all other delegates, all registration details for the course can be found at the 
following web address: 
 
http://www.icma-group.org/content/international1/moscow_repo_market.html 
 
Please ensure that you have read this brochure fully prior to registering for the 
course.  Course registration does NOT cover hotel and travel expenses. 
 
Payment of the registration fee must be received before the event and confirmation 
of registration will be e-mailed to applicants once payment has been processed.  
Registration will only be valid after payment has been received.   
 
Registration must be received no later than one month prior to the beginning of the 
event (April 23, 2007) for international participants and no later than two weeks prior 
to the event (May 11, 2007) for Russian participants.   
 
Should you have any questions regarding registration for Russian participants, please 
contact Alexey Smorodin on + 7 495 980 98 74 or e-mail him at info@nfa.ru. 
For all other participants, please contact Gaël Tissier on +44 20 7538 5656 or e-mail 
him at gael.tissier@icma-group.co.uk. 
 
 
 
 
Participants will need to book and pay for their own travel, accommodation and visas 
expenses.   
 
Approved Hotel 
 

 Marriott Renaissance Hotel - Moscow 
 
Specially reduced rate block bookings have been arranged at this approved hotel, 
and rooms will be allocated on a first come-first served basis.  Block bookings will 
only be honoured for up to a certain period of time and thereafter will be released by 
the hotels.  Delegates are strongly encouraged to make their reservations as soon as 
possible in order to take advantage of the reduced rate, as well as the convenience 
of the location of the hotel.  Participants are not obliged to use this hotel, but 
regardless of their choice should make their own arrangements for accommodation 
and travel.   
 

How do you register?  

Accommodation, Travel and Visa



To book a room at the Marriott Renaissance Hotel, please contact  the Marriott hotel 
by email (Moscow.ren.rooms@renaissancehotels.com) or by phone (Tel.: 007 495 
931 90 00) quoting “Repo Market Course” in order to benefit from the preferential 
rate of USD 466.10. (About EUR 354.71) 
 
Visa 
 
Participants staying at the Marriott Renaissance hotel will be able to use their 
services to get a visa. A letter will be sent upon request from the hotel to the 
participants that will have to be sent/given to the Russian embassy/consulate in your 
own country in order to obtain a visa. This will take up to 4 weeks from the moment 
the letter is given to the Russian embassy so this should be done before the end of 
April. 
Please note that obtaining a visa is the sole responsibility of the participants and will 
be at their own expense. 
 
Travel from/to the airports 
 
Some minibuses will pick up participants from the airports. This will have to be 
prearranged in advance and flight arrivals and departures will have to be 
communicated to ICMA or NSMA one month before the event. A limited amount of 
buses has been planned so this will be allocated on a first-come first-served basis. 
 
Please note that the 2 airports near Moscow are not located closed to the centre so 
sufficient time should be allowed to travel from and to the airport especially when 
coming from or going to Domodedovo airport. A 2 hour journey should be planned 
when going to or coming from this airport. Frequent traffic jams should also be taken 
into account.  
 
Sheremetyevo airport is located 29kms northwest of Moscow and Domodedovo 
airport is located around 80kms South of Moscow.  
 
 
 
 
International Capital Market Association (ICMA) 
 
The International Capital Market Association was created in July 2005 by the merger 
of the International Securities Market Association (ISMA) and the International 
Primary Market Association (IPMA), creating a single influential entity with a broad 
franchise across the primary and secondary sectors of the international capital 
market - with financial and organisational resources to represent the interests of the 
European capital market effectively. 
ICMA’s European Repo Council (ERC) is an important focus for the European repo 
market.  It is the forum where the repo dealer community meets and forges 
consensus solutions to the continually emerging practical problems of a rapidly 
evolving marketplace.  In this role, it has been consolidating and codifying best 
market practice.  Moreover, the contact and dialogue that takes place at the ERC 
underpins the strong sense of community and common interest that characterises 
the professional repo market in Europe.  The ERC is also responsible for promoting 
the wider use of repo in Europe, particularly among banks, by providing education 
and market information. 
www.icma-org.group 
 
 
 
 

Organisations involved 



NSMA 
 
SRO National Securities Market Association (SRO NSMA) was established in 1996 and 
is a trade association gathering Russian securities market participants. At present 
SRO NSMA numbers more then 240 financial organisations from 23 regions of all 7 
Federal Districts of the Russian Federation.  
Since 2003 NSMA has been a member of ICMA. 
At present Russian Federation contributes 7 organisations to the overall ICMA’s 
membership: SRO National Securities Market Association, 6 SRO NSMA member 
firms, namely, the Savings Bank of the Russian Federation (Sberbank of Russia), 
Vneshtorgbank, Vnesheconombank, TRUST Investment Bank, Rosbank and 
Sobinbank, as well as the Central Bank of the Russian Federation. 
 
ACI - The Financial Markets Association 
 
ACI was founded in Paris in 1955 as Association Cambiste International which was 
initially aimed at members of the FX and money-market community.  The name 
changed in 1995 to ACI - the Financial Markets Association reflecting the revision of 
membership criteria into one single membership.  ACI is a leading global association 
of wholesale financial market professionals contributing to the market’s development 
through education, market practices and technical expertise and advice.  Currently 
ACI has some 13,000 individual members with National Associations in 64 countries 
world-wide.  Visit www.aciforex.com  for more information.  
 
ACI Russia - The Financial Markets Association 
  
ACI Russia - The Financial Markets Association was formed on April 28th, 2004 as a 
Russian national organization of financial markets professionals. 
Today ACI Russia is among the most active ACI national associations in the world. 
The ACI Russia international FX seminars "Current Trends in E-Trading" that take 
place in Moscow twice a year became a very popular among FX&MM dealers. The 
ACI Russia annual Analytical Report "The development of Russian FX market" is 
among the most trusted sources of Russian financial information. 
Please see more at ACI Russia official website www.acirussia.ru. 
 
National Foreign Exchange Association of Russia (NFEA):  
 
The National Foreign Exchange Association of the Russian Federation (NFEA) was 
established in Moscow in October 1999 by the leading participants of local foreign 
exchange and money market. Nowadays the Association comprises more than 70 
local and international banks, brokers and financial exchanges across Russia. It is 
supported by respective Russian regulatory authorities; the members of the 
Association are supervised by the Central Bank of Russian Federation.  
The main objective of the NFEA activity is to contribute a development of Russian 
foreign exchange, money and derivatives markets as a highly professional and 
technologically advanced marketplace and to promote strict adherence of the 
members to fair competition, legislation, best business practices and international 
standards adopted by the global professional community. 
The Association is governed by the NFEA Council and the Executive Director. It has 
two committees (Committee for Market Indices and the Committee for 
Professionalism, Ethics and Education) as well as number of working groups.  
Since 2005 in conjunction with Reuters NFEA calculates on a daily basis MosPrime® 
index reference rate which is increasingly used as a benchmark for short-term Ruble 
interest rates. “The Standards of operations on the domestic foreign exchange and 
money markets” elaborated by NFEA in 2001 are recognized as local Code of 
Conduct and basic legal arrangement for Russian interbank market transactions. 
Web: www.nfea.ru.  



 
 
SIFMA 
 
The Securities Industry and Financial Markets Association (SIFMA) represents the 
industry which powers the global economy. 
Born of the merger between The Securities Industry Association and The Bond 
Market Association, SIFMA is the single powerful voice for strengthening markets and 
supporting investors -- the world over. 
Its dynamic, new organization is passionately dedicated to representing more than 
650 member firms of all sizes, in all financial markets in the U.S. and around the 
world. They are committed to enhancing the public’s trust and confidence in the 
markets, delivering an efficient, enhanced member network of access and forward-
looking services, as well as premiere educational resources for the professionals in 
our industry and the investors whom they serve. 
 
ICMA Centre 
 
In 1991 ICMA sponsored a professorship in investment banking at the University of 
Reading in the UK, which led to the creation by the University of the ICMA Centre. It 
has since grown to become one of the world's major centres of academic excellence 
in the study of financial markets.      
 
UniCredit Group (HVB) - Lead sponsor 
 
UniCredit Group is the sixth largest European banking group by market capitalisation. 
With a core presence in 20 countries and 7,000 branches, it serves 28 million 
customers. The Group enjoys an excellent positioning in the centre of Europe: It 
ranks second on the Italian and German banking market, and is market leader in 
Austria. Additionally, it is by far the Number 1 banking group in the countries of 
Central and Eastern Europe (CEE). Within the Group, the division UniCredit Markets 
& Investment Banking is the competence centre for global financial markets and 
investment banking services. 
 
Euroclear 
 
User owned and user governed, Euroclear is the world’s largest provider of securities 
settlement and related services for domestic and cross-border transactions covering 
bonds, equities and investment funds.  The total value of transactions settled by the 
Euroclear group is in excess of EUR 450 trillion. 
Our real-time DVP settlement and wholesale custody services are complemented by 
a portfolio of settlement-integrated securities lending and collateral management 
securities, including triparty repo, triparty securities lending, triparty secured loans 
and triparty derivatives support. These services enable both collateral givers and 
takers to outsource the management of their transactions to us as a neutral agent, 
with the added benefit of comprehensive risk management, automated collateral 
allocations/substitutions and seamless straight-through processing. 
With daily triparty outstanding of more than EUR 300 billion, Euroclear Bank offers 
access to the widest range of counterparties across multiple products and asset 
classes. 
For further information, please visit our website at www.euroclear.com. 
 
Clearstream 
 
Clearstream is the premier international settlement and custody organisation offering 
a comprehensive service covering both domestic and internationally traded bonds, 
equities and investment funds. 



Clearstream is a fully integrated part of Deutsche Börse Group, the pre-eminent full 
service provider for the securities industry. The Group offers a low-cost securities 
straight-through processing chain from order capture to custody both for securities 
and derivatives markets.  
More than 2,500 customers – banks, custodians and broker/dealers – in over 100 
countries are connected to Clearstream’s global network.  
Clearstream’s high quality services are reflected in the positive feedback received 
from its customers. In the 2006 industry survey, conducted by Global Custodian 
magazine, Clearstream received a top rated ranking for the third consecutive year. In 
the magazine’s annual Tri-Party Securities Financing survey, it was also rated as 
Europe’s best provider of Tri-Party Repo services to the international securities 
market in five of the last six years. 
Clearstream serves customers from business centres in Luxembourg and Frankfurt, 
as well as representative offices in Dubai, Hong Kong, London, New York, Singapore 
and Tokyo. 
 
ICAP 
 
ICAP is the world’s largest voice and electronic interdealer broker with a daily 
average transaction volume in excess of $1.2 trillion, 60% of which is electronic. The 
Group is active in the wholesale markets in interest rates, credit, energy, foreign 
exchange, equity derivatives and emerging markets. 
ICAP provides a specialist intermediary broking services to commercial banks and 
investment banks in the wholesale financial markets. ICAP offers banks significant 
economies of scale in price discovery by having a number of staff covering each 
product and in constant contact with a range of counterparties.   
ICAP has created a powerful combination:  the world’s largest voice and electronic 
interdealer broker.  There is growing demand for electronic broking of liquid 
products, which is totally complementary to voice broking of more bespoke, less 
liquid products.  The majority of the markets in which ICAP operates rely on, and will 
continue to rely on, voice broking and in most markets combines voice and/or 
electronic access to a common pool of liquidity.  This hybrid solution provides 
customers with both voice support and electronic execution.  
 
ABN AMRO 
 
ABN AMRO is a leading international bank with total assets of EUR 987 bln (as at 31 
December 2006). It has more than 4,500 branches in 53 countries, and has a staff of 
more than 105,000 full-time equivalents worldwide. 
 
ABN AMRO is one of the leading players in the European financing markets, ranked 
7th of 77 in Europe in the latest International Capital Market Association (ICMA) 
survey for fixed income. Along with the bank's prominent position in the Government 
bond, credit and derivative markets, ABN AMRO's European Repo business offers 
clients unrivalled global access to shorter term bond financing and cash investment. 
 
EUREX 
 
Eurex Repo® (www.eurexrepo.com) is a leading provider of integrated electronic 
markets in the international secured funding business since 1999. It operates repo 
markets in Euro and Swiss francs with 180 banks from 9 countries actively 
participating, including official institutions like the German Finance Agency or Swiss 
National Bank SNB. 
 
Eurex Repo offers electronic repo trading with seamless straight-through-processing 
from trading to clearing, collateral management settlement and custody. Eurex Repo 
constantly improves its products and services in line with the growing market 



demand for secured (collateralized) funding. Its latest innovation is the Euro GC 
Pooling® product launched in March 2005. It marks a cornerstone in automated Euro 
cash funding through the central counterparty of Eurex Clearing, collateralized with 
over 8.000 ECB-eligible fixed-income securities, automatically allocated out of a 
General Collateral Basket at Clearstream Banking. 
 
The future belongs to innovative electronic market places, which are bound to gain 
an ever increasing market share – at the expense of OTC telephone trading and 
broking. Eurex Repo is the answer to your successful positioning in the financial 
market place of tomorrow.  
Eurex Repo is a 100% subsidiary of Eurex, the worlds leading derivative exchange. 
 
 
 



 

 Wednesday, May 23 
08:00 start of registration   
09:00 Konstantin Volkov President, NSMA Welcome to delegates from the host(s) 
09:10 Godfried de Vidts Chairman of the ERC Welcome to delegates from the ERC 
09:25 Alexey Akinshin Chairman of Russian Repo Council Welcome to delegates from the Russian Repo Council 
09:30 Christian Hellmund ICMA Architecture of ICMA’s General Master Repurchase Agreement 
10:00 Maria Koudriavtseva NSMA Architecture of NSMA’s General Repo Agreement 
10:30 coffee   
10:50 Richard Comotto ICMA Centre The operational & legal structure of repo 
11:50 Richard Comotto ICMA Centre Repurchase agreements versus sell/buy-backs 
12:50 lunch   
14:00 Claudia Schindler Bayerische Hypo- und Vereinsbank AG Initial margins, repricing, marking to market & margin maintenance 
14:35 Eduard Cia Bayerische Hypo- und Vereinsbank AG Fails 
15:10 coffee   
15:30 Richard Comotto ICMA Centre Repo & bonds 
16:10 Richard Comotto ICMA Centre Repo $ swaps 
16:50 adjourn   

 
Thursday, May 24 
08:00 coffee   
09:00 Godfried de Vidts ICAP, chairman of the ERC The infrastructure of the repo market 
09:30 Igor Marich MICEX Clearing & settlement of repo & bonds in Russia 
10:00 coffee   
10:20 Olivier Grimonpont Euroclear The mechanics of triparty repo 
10:55 Jean-Robert Wilkin Clearstream Market use of triparty repo 
11:30 Simon Parkins BNP Paribas Short selling & specials trading 
12:10 lunch   
13:20 Rafy Kouyoumjian Normura Credit repo 
14:00 Stefaan Van de Mosselaer Fortis Bank Equity repo 
14:30 coffee   
14:50 David Roberts Royal Bank of Scotland Accounting for repo 
15:25 Simon Tims UBS Securities financing & basel II 
15:55 Richard Comotto ICMA centre Conclusion 
16:00 Godfried de Vidts ICAP, chairman of the ERC Certificate ceremony 
16:45 Finish   
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