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Monthly News from Eurex Repo

Market Briefing

Despite the turbulent month of March, which saw the collapse of Silicon Valley Bank and Signature Bank,
and the beginning of the Easter holiday season in April, during which trading volumes have traditionally
been lower, Eurex Repo saw another increase in trading activity in the GC Pooling and Repo markets.

Eurex Repo's average term-adjusted volume increased by 76.5% from EUR 203.5 billion to EUR 359 billion
compared to April 2022, and the average traded volume increased by 110.4%.

Volumes were highlighted by a sharp increase of 330% in average daily traded volume to EUR 39.1 billion
for GC Pooling compared to April 2022. Since the beginning of the year, this strong increase in average
daily traded GC Pooling volumes has been driven by an increasing number of active clients trading in GC
Pooling. In addition, DMOs and other sovereign institutions prepared themselves for 01 May 2023 (change
in ECB’s remuneration policy for government/sovereign deposits to a ceiling of €STR -20 bps), which also
led to increased trading activity in GC Pooling. With the increasing trading volume and more active trading
members than 12 months ago, we also saw a spread widening in short-term trading activity of up to
10bps between the EUR ECB and EUR EXT basket.

Term business especially increased in 1-month terms while we also saw some good business in 9 and 12
months. Average daily term-adjusted volume increased by 80.4% to EUR 112.9 billion, compared to EUR
62.6 billion 12 months ago.

The Repo market continued its strong growth in April for GC and Special with a 50.7% increase in average
daily term-adjusted volume compared to the previous year and an increase of 35.7% in average daily
traded volume compared to April 2022.

This was led again by increased trading activities, especially in German Government bonds (+56%
increase YTD), as well as Spanish and Italian Government bonds. Here we saw huge interest in the new
ECB period, 10 May to 21 June 2023.

In addition, we saw an increase in activities in EU bonds, where the traded volume increased by 38%
since the beginning of the year. This also supported the overall growth in Supranationals and Agencies,
with an increase of 28% YTD.

Overall, Eurex Repo saw a significant increase in trading volumes in April across all markets, continuing
the strong start to 2023. The YTD comparison for the first four months also showed an overall increase in
term-adjusted (+60.5%), outstanding (+59%), and traded (117.6%) volume across all markets.

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



News

Podcast - Financial Bite: Eurex GC Pooling - Thriving in changing times

Anais Schmidt discusses the benefits of using GC Pooling, joined by Frank Gast, Managing Director and
Member of the Management Board of Eurex Repo, and Carsten Hiller, Head of Central Europe Funding &
Financing - FIC Sales.

The Financial Bite investigates the benefits of using GC Pooling, what does it mean and what can we
expect going forward?

Listen now on finadium.com

Briefing Note: NSFR efficient Evergreen Repos

Eurex offers NSFR-efficient Evergreen repo products to help banks meet their stable funding requirements.
The Net Stable Funding Ratio (NSFR) incentivizes banks to maintain a stable funding profile and limits
over-reliance on short-term wholesale funding.

The trade types "Spot Open NSFR185d" and "Spot Open NSFR370d" can be traded in GC Pooling, GC Repo
and Special Repo.

The trade tenor is a constant 185 or 370 calendar days. Upon request for termination, the term leg
settlement date is set 185 or 370 calendar days from the day of the termination request.

Read the briefing_note here

Industry events

Meet us at the ICMA Annual General Meeting & Conference 2023 in Paris

The international capital markets will gather under one roof at the “55th ICMA Annual General Meeting
(AGM) and Conference” which attracts over 1,000 senior capital market representatives and industry
leaders from ICMA’s global membership alongside public sector officials, regulators, academics and the
press.

The programme features high-level, influential speakers and delegates, who will provide insights on the
current state and prospects for capital markets, with a special focus on financial stability, sustainability,
regulatory change and FinTech developments. Secure your place and join your peers at this industry
leading event.

Oiling the wheels - are global repo and collateral markets still up to the task?, Thursday May 25, 16:05
An expert panel of repo market practitioners will explore the state of the repo market in Europe and
beyond, its evolving role in the face of monetary policy transition, and ongoing concerns around collateral
scarcity and liquidity.

Moderator: Nicola Danese, Managing Director, Head of European Fixed Income, Tradeweb Europe Limited
Panelists:

« Frank Gast, Managing Director, Member of the Management Board, Eurex Repo
« Cassie Jones, Managing Director, Head of Financing Solutions Client Management, State Street


https://finadium.com/financial-bite-eurex-gc-pooling-thriving-in-changing-times/
https://www.eurex.com/resource/blob/3176114/d98b7c44ea0ea43329a59e7905ae5ed2/data/Briefing-Note-01-2021_NSFR-Terms-Evergreen-.pdf

e Renaud Lelong, Managing Director, Head of Fixed Income Financing Trading, Société Générale Global
Markets
+ Michel Seeman, Global Head of Securities Financing, BBVA

Register now

Eurex Get-Together (EGT)

Join our upcoming evening events in:

Disseldorf, June 15
* Munich, June 29
Frankfurt, July 13

« Vienna, October 12

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

Volumes

GC Pooling: 77.9 Repo: 137.8 All Markets: 215.7

GC Pooling: 149.0 Repo: 210.0 All Markets: 359.0

Largest 2.0bn 1.9bn 1.5bn

Longest 368 days (200 mn) 96 days (1.13 bn) 185 days (119 mn)

STOXX" GC Pooling Indices

April 2023 STOXX® GC Pooling EUR ON Index STOXX® GC Pooling EUR Extended ON Index

Rate (in %) High 2.912 Low 2.886 High 2.968 Low 2.938
Vol (in bn EUR) High 6.2 Low 1.4 High 10.1 Low 4.1
I T
Rate (in %) High 2.934 Low 2.91
Vol (in bn EUR) High 24.0 Low 13.0

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


https://www.icmagroup.org/events/icma-annual-general-meeting-and-conference-2023/
mailto:Repo.Sales@eurex.com
http://www.qontigo.com/
http://www.stoxx.com/indices/rates/eur_reference_rates.html

Participants

Repo Market: 149 GC Pooling Market: 133 m Select Invest: 4 Select Finance: 5

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

Volume
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https://www.eurex.com/resource/blob/73338/6f9cefb6b4dc480764a4719a7d4e807f/data/Participant_list_Repo_and_GCP_and_SecLend.pdf

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.

Services & Contacts

Area

Frank Gast
Matthias Graulich
Eurex Repo

Eurex Clearing CCP Hotline

Eurex Clearing Risk Operation

Xemac/CmaX
CmaX

Deutsche Borse Customer

Technical Support (F7)
Xemac/CmaX System
Xemac/CmaX

Frank Odendall

Eurex Repo Frankfurt
Carsten Hiller

Ingo Deisenrath

Esen Rose

Eurex Repo London
Jonathan Lombardo
Dale Fullilove
Katja Renner

Eurex Repo Paris
Alexandra Morelle

Eurex Repo Zug
André Ammann

Eurex Repo Chicago
Timothy Gits
Gabriele Ristau
‘Yasemin Ucar

Katja Massinger
Elen Sargsyan
Jacqueline Bedenbecker

STOXX Customer Support

More news from Eurex Repo

Phone

+49 69211 14050
+49 69211 18078
+41 43430 7220
+49 69211 11940
+49 69211 12452
+49 69211 11410
+352 2433 8113
+49 69 211 10877

+49 69211 11910
+49 69211 11730
+49 69211 16487

+49 69211 13182
+49 69211 14193
+49 69211 13172

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

+331 5527 6769

+41434307112

+1312 544 1494

+49 69211 15741
+49 69211 12862

+49 69211 12602
+49 69211 18521
+49 69211 12483

+41 58 399 5900

E-mail

frank.gast@eurex.com

matthias. graulich@eurex.com

Repo.Trading@eurex.com
cep@eurex.com

risk@eurex.com

gsfprague@clearstream.com

cmax@clearstream.com

cts@deutsche-boerse.com

sysclhelp@deutsche-boerse.com
tmr-zos@deutsche-boerse.com

EXR_ProductDevelopment@eurex.com

Repo.Sales@eurex.com

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

CUSLOM Er SUpport@stoxx.com


mailto:repo.trading@eurex.com

Connect with us on Twitter @EurexGroup, LinkedIn and Youtube for more updates.

Disclaimer
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contact the sender and delete this message. Any unauthorised copying of this message or unauthorised distribution of the
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Eurex Repo GmbH

Managing Directors/Geschaftsfihrer:

Frank Gast, Matthias Graulich

Gesellschaft mit beschrénkter Haftung with registered
seat in/mit Sitz in Frankfurt am Main.

Commercial register/Handelsregister:

Local court/Amtsgericht Frankfurt am Main HRB 49370.
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