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• ICMA focus on both advocacy and implementation

• MBIs impact both in-scope and out-of-scope SFTs

• Ongoing CSDR Review seen as an opportunity to drive positive change to the SD 
regime

• Development of a GMRA CSDR Annex to support implementation 

• ICMA and other associations have highlighted the implementation timeline issue in light 
of the Review

• Go-live is currently scheduled for February 1, 2022

• ICMA’s work on this initiative is coordinated both through its CSDR-SD Working Group 
and its CSDR Legal Working Group

• More information on CSDR MBIs can be found on ICMA’s webpage

ICMA: CSDR-SD mandatory buy-ins

https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/Secondary-Markets/secondary-markets-regulation/csdr-settlement-discipline/
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Resources

▪ September 2020: ICMA Briefing note on CSDR mandatory buy-ins and the requirement to appoint a buy-in agent

▪ May 2020: ICMA Briefing note on cash compensation provisions and bond markets

▪ March 2020: ICMA FAQs on CSDR mandatory buy-ins and SFTs

▪ November 2019: ICMA CSDR buy-in impact study for EU bond markets

▪ August 2019: ICMA information brochure on CSD Regulation mandatory buy-ins

▪ June 2018: How to survive in a mandatory buy-in world

▪ May 2017: ICMA Position Paper on CSDR Settlement Discipline

➢ ICMA CSDR settlement discipline: https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/Secondary-

Markets/secondary-markets-regulation/csdr-settlement-discipline/

➢ ICMA CSDR-SD Working Group: https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/Secondary-

Markets/secondary-market-practices-committee-smpc-and-related-working-groups/csdr-sd-working-group/

❖ REGULATION (EU) No 909/2014 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL 

❖ COMMISSION DELEGATED REGULATION (EU) 2018/1229 of 25 May 2018 supplementing Regulation (EU) No 909/2014 of the 

European Parliament and of the Council with regard to regulatory technical standards on settlement discipline

ICMA: CSDR-SD mandatory buy-ins

https://www.icmagroup.org/assets/documents/Regulatory/Secondary-markets/CSDR-Settlement-Regulation/ICMACSDRbuyinagentsBriefing-note070920v2.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Secondary-markets/CSDR-Settlement-Regulation/ICMACSDRCash-comp-and-bond-marketsBriefing-note210520.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Secondary-markets/CSDR-Settlement-Regulation/ICMACSDR-Buyins-and-SFTsFAQs050320v2.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Secondary-markets/CSDR-Settlement-Regulation/Mandatory-buy-ins-under-CSDR-and-the-European-bond-markets-Impact-Study-271119.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Secondary-markets/CSDR-Settlement-Regulation/CSDR-Brochure-August-2019-190819.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Secondary-markets/How-to-survive-in-a-Mandatory-Buy-in-World---June-2018-290618.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Secondary-markets/ICMA_CSDR-SD_Position-Paper_April-2017-(updated)-061317.pdf
https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/Secondary-Markets/secondary-markets-regulation/csdr-settlement-discipline/
https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/Secondary-Markets/secondary-market-practices-committee-smpc-and-related-working-groups/csdr-sd-working-group/
file:///C:/Users/ravina.patel/Desktop/30 March - ERCC AGM, LCH/On demand webinars/Andy Hill - CSDR & Basel/REGULATION (EU) No 909/2014 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32018R1229&from=EN
https://www.icmagroup.org/assets/documents/Regulatory/Secondary-markets/CSDR-Settlement-Regulation/Mandatory-buy-ins-under-CSDR-and-the-European-bond-markets-Impact-Study-271119.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Secondary-markets/CSDR-Settlement-Regulation/CSDR-Brochure-August-2019-190819.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Secondary-markets/How-to-survive-in-a-Mandatory-Buy-in-World---June-2018-290618.pdf
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Contacts:

Andy Hill
Senior Director, Market Practice and Regulatory Policy
andy.hill@icmagroup.org
Direct line: +44 20 7213 0335

Lisa Cleary
Senior Director, Associate Counsel
lisa.cleary@icmagroup.org
Direct line: +44 20 7213 0330

This presentation is provided for information purposes only and should not be relied upon as legal, financial, or other professional advice. 
While the information contained herein is taken from sources believed to be reliable, ICMA does not represent or warrant that it is 
accurate or complete and neither ICMA nor its employees shall have any liability arising from or relating to the use of this publication or its 
contents.
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