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In June 2013, Clearstream developed 
a new legal master agreement for 
triparty repo transactions which 
enables market participants to 
sign just one contract for multiple 
counterparties and speed up 
counterparty “marriage brokering”. 
Clearstream Repurchase Conditions 
(CRC) effectively enable customers to 
trade with their chosen counterparties 
within just a few days.

The CRC is proving to be of particular 
interest to repo market newcomers 
who were previously deterred by the 
lengthy bilateral contract negotiation 
process. Currently, over 20 users, 
including major banks and corporates, 
have signed up with at least 50 more 
expected to sign in the first half of 2014. 

The CRC is especially attractive for 
corporates entering into reverse 
repos to secure their financing who 
wish to re-use the collateral they 
receive to cover OTC derivative margin 
requirements with clearing brokers  
or central counterparties (CCPs).  
To date, the CRC under Luxembourg 
law has been backed up by legal 
opinions from twelve other jurisdictions 
on enforceability of the CRC, validity 
of transfer of title, netting and set-off, 
impact of insolvency proceedings and 
choice of law and jurisdiction.

A single master contract  
for multiple triparty repo 
counterparties  
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Margining for 
Eurex Clearing 
through 
Clearstream 
Clearstream and Eurex Clearing are 
natural partners as they are both part 
of the Deutsche Börse Group. They 
have now extended their collaboration 
with the implementation of the Eurex 
Clearing margining service through 
Clearstream’s collateral management 
engine. In other words, joint customers 
of Clearstream Banking S.A. 
Luxembourg and Eurex Clearing can 
now benefit from Clearstream’s  
Global Liquidity Hub to fulfil their  
Eurex Clearing margin requirements.

This was made possible through the 
recognition of Clearstream Banking S.A. 
Luxembourg as a securities collateral 
location by Eurex Clearing, in April 2013. 
Whereas customers had to manually 
pledge collateral to Eurex Clearing in a 
bilateral manner in the past, clearing 
members can now collateralise 
their exposures automatically via 
Clearstream’s triparty collateral 
management services.

Clearstream and Commerzbank 
have joined forces to help customers 
comply with regulations which require 
all standard derivatives to be cleared 
and collateralised. TradeCycle covers 
the entire lifecycle of both cleared and 
uncleared OTC derivatives – in addition 
to settlement, custody, asset servicing 
and collateral management services, 
it will also address client clearing 
requirements.  

This means that from now on, 
Clearstream customers can use 
Commerzbank as a clearing agent 
as Commerzbank is a direct clearing 
member in the major clearing 
houses. Commerzbank will also offer 
Clearstream customers derivative 
portfolio valuation and collateral 
transformation services which 
complement Clearstream’s securities 
financing products. 

In addition, Clearstream’s collateral 
management services have been 
extended to cover uncleared bilateral 
OTC derivatives. TradeCycle will also 
give Commerzbank and Clearstream 

customers access to REGIS-TR, the 
ESMA-approved trade repository. 

TradeCycle is a unique partnership 
which combines the expertise of a 
market infrastructure provider with 
that of an investment bank, bringing 
customers the best of both worlds.  
The services are fully flexible thanks 
to the modular setup which lets 
customers tailor the services to their 
individual business needs.

TradeCycle partnership for OTC 
derivatives 

Innovation Community
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Our unique Liquidity Hub GO  
(Global Outsourcing) service, which 
brings collateral management to 
local markets through partnerships 
with leading domestic market 
infrastructures worldwide, attracted 
new partners in 2013. The service 
is gaining popularity in view of new 
international regulations which are 
putting market participants under 
pressure to transform their current 
view of collateral, increase efficiency 
and lower the cost of funding. 

In 2013, the service was successfully 
implemented for ASX, the Australian 
exchange group, Iberclear, the Spanish 
CSD and Strate, the South African 
CSD. The Singapore Exchange, SGX, 
signed a letter of intent in Q3 2013 to 
jointly explore a collateral management 
service to meet local market needs.  
A letter of intent is also in place with 
the Canadian central depository, 
CDS, and discussions are ongoing 
with a number of other global market 
infrastructures who have expressed 
interest in the approach. 

Clearstream was top-rated once again 
for its triparty collateral management 
services in Europe in the Global 
Custodian Triparty Securities Survey 
2013. This is the 13th consecutive year 
that Clearstream has been awarded 
this position by our customers, who 
judged us to be the “most innovative 
collateral manager”. Clearstream 
also received a top rating in the Global 
category and was commended in the 
Asia-Pacific region. 

Clearstream was also the joint overall 
winner of the Global Investor/ISF 
triparty survey. While we shared the 
honours with JP Morgan, Clearstream 
was rated more highly than its 
competitors in the service categories 
that customers considered most 
important. Access to counterparties, 
implementation of collateral sets or 
schedules and the ability to create 
bespoke schedules were amongst 
the categories customers were 
most concerned about and where 
Clearstream did best.

GSF tops global survey results 

Clearstream
Global Liquidity Hub

Safety Where collateral belongs

Liquidity Alliance
experiences
further growth 



Clearstream
Global Liquidity Hub
 We make finance flow



Global Liquidity Hub Newsletter  | 5  

Clearstream’s new customer 
connectivity channel, ClearstreamXact, 
is live for Global Securities Financing 
services and going through a pilot 
phase with a number of customers. 
Based upon proven portal technology, 
it is an intuitive and user-friendly 
connectivity solution, accessible via 
the internet. Future investments are 
already planned to expand this solution 
to other core product areas such 
as settlement and asset servicing, 
thereby offering customers a fully 
integrated and harmonised connectivity 
framework.

As the post-trade industry is 
undergoing significant change driven 
by an extensive regulatory agenda 
and the upcoming pan-European 
centralised settlement platform 
TARGET2-Securities (T2S), Clearstream 
is committed to help its customers 
adapt to the future environment.  
A single connectivity channel integrating 
all Clearstream services and supported 

by state-of-the-art technology will 
allow customers to access and invest  
in multiple asset classes across the 
globe through a single entry point. 

Customers’ priorities and the pace  
of industry transformation will define 
the roadmap for further developing 
this new connectivity portal into one 
which will seamlessly bring together 
Clearstream’s offering as the central 

securities depository (CSD) for 
Germany and Luxembourg and as 
an international central securities 
depository (ICSD) via a single 
interactive dashboard landing page. 

Customers will be able to see and 
manage all their assets through this 
single window, no matter in which  
part of the Clearstream networks  
they are held. 

On 17 October 2013, a first 
triparty repo transaction was 
conducted on the trading 
platform of 360 Treasury 
Systems AG and settled 
via Clearstream. This first 
triparty trade effectively 
validates the partnership 
announced earlier in the 
year and makes easyJet 
and Commerzbank the first 
counterparties to benefit 
from Clearstream’s collateral 
management services via 
360T. 

Clearstream’s partnership with 360T 
Trading Networks AG, the leading 
independent global provider of a multi-
bank, multi-asset trading platform 
with buy-side customers in more than 
50 countries, falls under the Liquidity 
Hub Collect segment of Clearstream’s 
Global Liquidity Hub. 

This partnership delivers a streamlined 
triparty repo solution which enables 
360T customers such as corporates, 
hedge funds and asset managers to 
benefit from Clearstream’s award-
winning collateral management 
services. With the 360T trading platform 
as “front end” and Clearstream as 
settlement engine and as collateral 
management provider to secure the 
transactions, the cooperation allows 
the matching of trading partners for 
triparty repo agreements, extending the 

Clearstream service to non-financials. 
EasyJet and Commerzbank were the 
first counterparties to benefit from the 
new service.

This latest addition to Liquidity Hub 
Collect creates a further channel 
for Clearstream customers to raise 
liquidity and maximise the use of 
their collateral. Liquidity Hub Collect 
effectively brings complete settlement 
via straight-through processing (STP) 
and collateral management services 
such as allocation, optimisation and 
substitution to automated repo trading 
platforms in a secure and efficient 
triparty environment.

Clearstream pilots a new GSF connectivity solution 

A triparty repo solution for trading platforms 
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Clearstream’s GSF and 
investment fund services 
have teamed up to offer a 
new service for customers 
who use cash collateral 
in triparty collateral 
management, allowing them 
to transform the cash into 
money market funds (MMFs) 
to cover their exposures. 

The transformation of cash into MMFs 
reduces risk for both counterparties to 
a transaction: collateral givers have the 
possibility to receive a return on their 
cash (MMF dividend) while collateral 
receivers avoid re-investment risks.

Using MMFs instead of cash for 
collateral is part of Clearstream’s 
wider services which enable the use 
of funds as collateral in the Global 
Liquidity Hub. All customers have to do 
is decide which eligible fund they would 
like to subscribe to and Clearstream 
will handle all administrative tasks 
through its Vestima funds platform and 
further collateralise exposures through 
its collateral management engine. 
Services include:

– Subscription/redemption order 
issuance

– Safekeeping of money market fund 
shares

– Collateralisation of triparty 
collateral management exposures

– Payment of accrued dividend. 

Money market funds as substitutes for cash as collateral 
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José Manoka Mussala
José was transferred to the New York 
office from the company headquarters 
in Luxembourg in September 2013 as 
part of our wider efforts to improve 
our services in the US market. He 
now supports Clearstream’s collateral 
management product and business 
development in the Americas. 

Prior to joining Clearstream in 2010, 
José was employed in the collateral 
management and custody departments 
of The Bank of New York in Brussels 
and Brown Brothers Harriman in 
Luxembourg.

Jean-Philippe Aubry
Jean-Philippe joined the securities 
lending team of GSF product 
management in July 2013 after having 
successfully completed an MSc in 
Banking and Finance at the University 
of Luxembourg. He joined Clearstream 
in September 2000 where he started 
off as an IT developer and then worked 
as a functional and business analyst in 
various areas like connectivity, custody, 
collateral management and more 
recently for the new ClearstreamXact 
portal. 

Banu Apers
Banu has been part of the GSF 
collateral management product 
management team in Luxembourg 
since March 2013. Before joining 
Clearstream, Banu worked in 
securities marketing at SWIFT in 
Brussels with a specialisation in 
collateral management and securities 
financing. 

Previous professional experience 
also includes various positions at 
Algorithmics/Algo Collateral, KBC 
Bank NV and Barclays Capital London. 

Stuart Cornock
Stuart is currently spending six months 
in the Singapore office until March 2014 
with a view to increasing the lending 
business in the APAC region. He 
joined Clearstream in Luxembourg in 
September 2000 and has held various 
positions in new issues, GSF product 
management and GSF sales.

Christian Rossler
Christian Rossler is Head of GSF Sales 
and Relationship Management for the 
Asia Pacific region. He returned to the 
company headquarters in Luxembourg 
in September 2013 after having spent 
three years in the Singapore office. 
Christian continues to lead the team 
based in Singapore - although he is 
now based in Luxembourg, he still 
spends a lot of time in Asia.

Lotfi Bettahar
In September 2013, Lotfi took up 
his new position in Luxembourg as 
a relationship manager for Belgian 
customers. Previously, he was Head 
of GSF Operations. He has extensive 
experience in collateral management 
and securities lending and will focus on 
selling ASL and ASLplus. In addition, 
he will coordinate and develop the  
GSF central bank offering.

Staff news
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GSF conferences 
in Asia

Our conferences in Asia are 
increasingly popular amongst the 
Asian financial community. The full-
day events are the perfect opportunity 
to catch up with the latest news and 
developments in the region and to 
network with industry peers.

We have chosen to locate the events 
in Singapore (20 May 2014) and 
Hong Kong (22 May 2014), thereby 
acknowledging their importance as 
regional financial centres. Whereas the 
conference in Hong Kong focuses on 
China, the event in Singapore covers 
more general topics relevant to the 
entire Asian financial sector.

Contact information 
Luxembourg +352-243-36868
Frankfurt +49-(0)69-211-12757
London +44-(0)20-7862-7142
Singapore +65-6597-1622
Hong Kong +852-2523-0728
Dubai +971-4-331-0644
New York +1-212-309-8882

If you are interested in further
information on our collateral
management service, please
contact our dedicated GSF team.

gsf@clearstream.com
www.clearstream.com

Global Securities Financing 
Conferences Asia 
Singapore, 20 May 2014 & Hong Kong, 22 May 2014

Save the date


