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Monthly News from Eurex Repo

Market Briefing

Looking back on May, we saw a continuation of the positive trend in increasing term and average traded
volumes for GC Pooling. In anticipation of one of the most pivotal meetings of the European Central Bank,
where policymakers are set to pave the way for its first rate increase since 2011, we have seen an
increase of more than 40% YoY of term-adjusted volume. The common currency has come under pressure
due to concerns over Euro-area growth and a resurgent dollar as the Federal Reserve embarks on a rapid
rate-hiking cycle. With this in mind, we have seen 12M GC Pooling trades around flat at the beginning of
the month and up to +22bp towards the end of May.

In our Repo Market (Special & GC Repo), we have seen an increase in average traded volumes of about
64% YoY compared to the same period last year (Jan-May). This has been particularly driven by increased
trading activities in Bunds by 80%. Meanwhile, in the SSA segment, the 37% increase in Special Repo was
a key driver in EU bond trading volumes remaining high in May with a small increase of 6% YoY. While we
noticed lower volumes in GC trading activities for May, this was likely due to the high number of longer
dated GC trades in the previous month. Compared to last year, we recorded a strong increase in term-
adjusted volume (80%) for GC in Jan-May 2022, primarily driven by increased trading activity in Spanish
GC Baskets.

Frank Gast - Managing Director, Member of the Management Board, Eurex Repo

News

A well-founded pension fund uptake in central clearing

Commentary by Eurex’s Frank Odendall and Ricky Maloney, first published in IPE
Magazine June 2022.



Pension funds play an important role in the financial industry and the lives of European pensioners.
Regulatory changes such as the mandatory clearing of over-the-counter financial instruments (OTC IRS)
and the increase in capital requirements for banks pose major challenges for European pension funds.

Read more

Is the Bilateral Repo Market Working for the Buyside?

As regulation continues to drive change, increased capital costs for banks have stifled capacity for the
buyside in the bilateral repo market, which has increased costs and limited trading opportunities. This has
led to a search for new sources of repo liquidity which rely less on bank balance sheet while also offering
the ability to maintain existing bank relationships. Experience shows that the bilateral repo market has not
been very liquid in stress situations and the additional capital and liquidity constraints on banks have
further reduced the available capacity. These challenges have been difficult to address in light of scarce
resources and a heavy regulatory workload, taking away from infrastructure led projects.

Read more

The entry of pension funds into Eurex’s cleared repo markets creates a win-win
situation

As the temporary central clearing exemption granted by the European Commission expires, Frank
Odendall, Eurex’s head of securities financing, product and business development, finds that pension funds
are voluntarily looking to CCP clearing for both mandatory and non-mandatory products, including repo.

Read more

Eurex wins one of the world’s largest pension fund managers for repo clearing

As of mid-June 2022, APG Asset Management N.V. (APG), one of the world’s largest pension fund
investment managers, will start accessing Eurex’s centrally cleared repo markets. Eurex offers institutional
investors like pension funds direct access to cleared repo markets and derivatives clearing through its ISA
Direct clearing services. Including APG, Eurex’s pension fund clients have more than EUR 1 trillion assets
under management. They have direct access to Eurex repo markets to address market liquidity concerns
as well as regulatory-driven challenges.

With this direct clearing connection, Eurex offers pension funds, as well as other asset managers such as
insurance companies, possibilities to efficiently manage cash and securities collateral. This is especially
important considering regulatory changes like Uncleared Margin Rules or the potential clearing obligation
for pension funds.

Read the press release here



GFF Podcast: Greening the economy - Sustainable securities lending, repo & green
bonds

Listen to a lively and wide-ranging conversation about the vital role green bonds and green finance will
play in preventing the worst effects of climate change. This episode gives some insights into the scale of
the challenge, and the huge progress being made so far.

Tune in here for the GFF podcast

Industry events

IPE webcast: Central clearing of OTC IR derivatives — a blessing in disguise?

Join the webcast on Wednesday, 6 July 2022, 15:00 CEST

Regulatory changes such as mandatory central clearing of OTC interest rate derivatives pose major
challenges for pension funds. This webcast discusses some of these challenges and explores what
opportunities might be derived from these changes. Industry experts will tackle operational readiness for
switching from a bilateral to a centrally cleared model, the access to raise intra-day cash variation margin,
and best execution on behalf of the end clients.

Register now

Save the new date: GFF Summit - 13 to 15 September 2022 “Accelerate your
journey”



Have you also been waiting for the return of on-site events as much as we did? Then we have great news
for you! We are thrilled to announce that our Global Funding & Financing (GFF) Summit 2022 will take
place from 13 to 15 September 2022 at the European Convention Center in Luxembourg.

We will notify you soon again once registration will be open, but make sure to already mark the date in
your calendar now to accelerate your journey!

Do you have any questions? Don’t hesitate to reach out via gffsummit2022@deutsche-boerse.com.

We look forward to seeing you in Luxembourg soon!
Sincerely,

Your Deutsche Boérse Global Funding & Financing team
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GFF Summit -
Accelerate your journey

13-15 September 2022
Luxembourg B

DEUTSCHE BORSE
GROUP

#GFFSummit is also on social media! Don't forget to like, share and post!

Eurex-Get-Together (EGT)

Join our upcoming evening events in:

e Frankfurt, June 23
* Vienna, June 30

In case you are interested to attend, please send an email to Repo.Sales@eurex.com.

Volumes



GC Pooling: 47.1 Repo: 93.8 All Markets: 140.9

Largest 0.9bn 2.0bn 0.9bn

Longest 367 days (100 mn) 56 days (509 mn) 92 days (140 mn)

STOXX" GC Pooling Indices

May 2022 STOXX" GC Pooling EUR ON Index STOXX® GC Pooling EUR Extended ON Index

Rate (in %) High -0.548 Low -0.63 High -0.485 Low -0.624
Vol (in bn EUR) High 2.2 Low 0.5 High 3.4 Low 0.3
I T
Rate (in %) High -0.543 Low -0.623
Vel (in bn EUR) High 8.9 Low 3.6

For more STOXX GC Pooling indices please see www.qontigo.com and for the vendor codes please click
here.

Participants

Repo Market: 150 GC Pooling Market: 140 HOLAx: 4 Select Invest: 4 Select Finance: 6

Please find here the current Participant List Repo and GC Pooling with a summary by markets

Volume



Outstanding volumes 2021/2022 (in bn EUR)
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Training

GC Pooling and Repo Market

Regular Repo and GC Pooling system trainings are offered and can be provided on request. The trainings
include basic knowledge about repo trading and the practical use of the system. For more information
please contact repo.trading@eurex.com.

Systems & Services



Eurex clearing circular 034/2022: ISA Direct Indemnified Model

Amendments to the legal framework of Eurex Clearing AG with respect to the introduction of the ISA
Direct Indemnified Model (legal term: “ISA Direct Indemnified Provisions”) — Consultation

Read the full circular here

Services & Contacts

Area

Phone

E-mail

Frank Gast +49 69211 14050

+49 69211 18078

frank gast@eurex.com

Matthias Graulich matthias.graulich@eurex.com

Eurex Repo +41 43430 7220 Repo.Trading@eurex.com
Eurex Clearing CCP Hotline +49 69211 11940 ccp@eurex.com
Eurex Clearing Risk Operation +49 69211 12452 risk@eurex.com

Xemac +49 69211 11410 xemac@clearstream.com

CrmaXx +352 2433 8113 cmax@clearstream.com

Deutsche Bérse Customer +49 69 211 10877 cts@deutsche-boerse.com

Technical Support (F7)

Xemac System +49 69211 11910 sysclhelp@deutsche-boerse.com
Xemac +49 69211 11730

+49 69211 16487

tmr-zos@deutsche-boerse.com

Frank Odendall EXR_ProductDevelopment@eure.com

Eurex Repe Frankfurt Repo.Sales@eurex.com

Eurex Repo London
Jonathan Lombarde
Dale Fullilove
Katja Renner

Eurex Repo Paris
Alexandra Morelle

Eurex Repo Zug
André Ammann

Eurex Repo Chicago
Matthew Scharpf

Gabriele Ristau
Yagemin Ucar

Katja Massinger
Barbel Peters
Stefanie Cosgrove

STOXX Customer Support

More news from Eurex Repo

Carsten Hiller +49 69211 13182
Ingo Deisenroth +49 69211 14193
Esen Rose +49 69211 13172

+44 207862 7559
+44 207862 7238
+44 207862 7233

+331 5527 6769

+4143 4307112

+1 312 544 1086

+49 69211 15741
+49 69211 12862

+49 69211 12602
+49 69211 15389
+489 69211 12483

+41 58 399 5900

Repo.Sales@eurex.com

Repo.Sales@eurex.com

Repo.Sales@eurex.com

Repo.Sales@eurex.com

Repo.Accountmgmt@eurex.com

onboarding-team@deutsche-boerse.com

customersuppert@stoxs.com

Connect with us on Twitter @EurexGroup, LinkedIn and Youtube for more updates.
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Gesellschaft mit beschrankter Haftung with registered
seat in/mit Sitz in Frankfurt am Main.
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