MEMORANDUM
TO: File
FROM: Kim Allen

RE: Meeting between OTC Derivatives Regulators Forum members and representatives
of certain trade repositories (TRS)

DATE: October 21, 2011

On October 4, 2011, members of the OTC derivatives Regulators Forum (ODRF), including
Dawn Patterson and Kim Allen of the Securities and Exchange Commission, met with
representatives of five TR service providers to discuss questions and issues related to trade
repository functionality and market transparency.

The TR representatives provided brief status updates of their respective services and discussed
current market developments, including the Dodd-Frank Wall Street Reform and Consumer
Protection Act, and ongoing engagement with ODRF members.

Attached is a list of the ODRF members and TR representatives attending the October 4 meeting,
the agenda, and copies of the presentations provided by three of the TR representatives (DTCC,
ICE Trade Vault, and Regis-TR).
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OTC Derivatives Regulators’ Forum
Joint Session with Authorities and Trade Repositories

Federal Reserve Bank of New York
Tuesday, 4 October 2011, 2.00 pm — 3.30 pm EDT

Agenda

TRs Participating

o DTCC Derivatives Repository Ltd — Stewart Macbeth (General Manager,
Global Repositories Business)

o DTCC Warehouse Trust Company — Marisol Collazo (Managing Director)

o [CE Trade Vault — Chuck Vice (ICE President & COO) and Bruce Tupper
(ICE Trade Vault & ICE eConfirm VP)

o Regis-TR — Jesus Benito (Managing Director) and Teresa Castilla (Functional
Development Manager)

o TriOptima - Mireille Dyrberg, (COO) and Raf Pritchard (CEO triResolve)

Topics for Discussion

1.

Comments from TRs on the practicalities of making data available to authorities,
including the systems used by the TRs, and how extendable these systems are
once the amount and scope of information received increases.

What aggregate information have TRs observed as being the kinds of information
authorities want to see out of trade repositories, and are there particular types of
aggregate data that TRs have found or expect to find challenging to compile? How
will TRs aggregate data or allow for the aggregation of data in a multiple-TR
environment? How can authorities ensure there are no unreasonable barriers to
aggregation? Who will be responsible for the practical aggregation of data,
authorities or the TRs themselves?

What information do TRs currently disclose to the market? As legislation comes
into effect in each jurisdiction that will allow/require TRs to make certain
information public, what do the TRs see as the information that should be made
public?

What challenges have TRs experienced, or expect to experience, as supervisory
regimes for TRs are put into place, and how do they expect to manage these
challenges?

What is the future of TRs — what developments should we expect to see across
TRs over the next 3-5 years, and how will the landscape look once TR regimes are
in force across the globe?
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6. What key points would the TRs like authorities to be aware of, and what
engagement are TRs seeking with authorities, and in what form do they expect
this to take place?

7. Could TR’s please give an overview of the key operational risk planning they
have undertaken and any mitigating actions taken as a result (e.g. Business

Continuity Planning and Data Security)?

Discussion and questions on any other issues



@ DTCC. Deriv/ISERV Trade Repository Services

Cleared for Public Release

ODRF Update

Oct 4, 2011

Confidential 1


b1lxtdb
Typewritten Text

b1lxtdb
Typewritten Text
Cleared for Public Release


Overview

Industry Mandates:

» DTCC has support to develop global trade repository offerings as follows:
Equity derivatives: selected by ISDA, joint bid with MarkitSERV

Rates derivatives: selected by ISDA

Commodities: selected by ISDA, joint bid with EFETnet

FX: selected by AFME, SIFMA and ASIFMA, joint bid with SWIFT

»  Credit: existing business is accepted as a credit repository

Y V V V

Objectives:
» These mandates each have a number of components:

»  Support voluntary reporting, including OTC Derivatives Supervisors Group (“ODSG”) commitments

»  Meet detailed jurisdictional obligatory regulatory reporting requirements of many jurisdictions as they become
known, e.g. current proposed CFTC and SEC rules

Positioning:
» Market neutral

»  No commercial interest in data, direct or indirect, i.e. not trying to restrict competition in any service

»  Support and promote open common standards, and support product evolution
» Operationally secure, reliable and capable
» Regulator access should be TR location agnostic

O ore.
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TR Development

» Core cross-product platform in UAT as of 30 Sep 2011

»  For ODSG and Dodd-Frank requirements

»  Designed so that has flexibility to meet other jurisdictional requirements
» Detailed message specifications are with user groups

»  Generic messages, and product extensions, for all except FX

»  Predominantly confirmation based so fully granular as to trade attributes, but include other information e.g.
execution time, sales/trader location

»  Application processing in real-time on receipt of data (certain standard reports are scheduled)
»  May need subsequent enhancement for any final rules for additional fields
» Regulatory access
»  Direct access via portal to scheduled reports
»  Direct access via portal to support frequency ad hoc queries
»  Further tailored queries supported on request
» Credit TR continues its operations
»  Full flow trade coverage (including CDS, swaptions, recovery swaps and locks) in near real-time
»  Summary structured trades coverage for OSDG group

»  Expansion of portal reports ongoing, over 30 regulatory authorities have direct access to data

O ore.
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TR Development

» Equities TR
» G114 will add underlying information in Nov 2011

»  Nov 2011 will also see additional regulatory reporting (position level, with underlying sector, location, exchange)
and public reporting

»  Full detail on index options and variance April 2012, following near real time confirmation based model
» Rates TR

»  G14 adoption Nov 2011

»  Summary data on full portfolio

»  Detailed information on electronically confirmable trades in near real-time. Coverage estimated to be 85% of
G14 activity, fully paired records, full confirmation detail (including counterparty name)

» Commodities
»  G14 plus (3 energy firms) adoption from Jan 2012
»  Oill reporting initial focus, although platform capable of wider range of products
»  Flexible to open use formats ConfirmHub, EfetNET(CpML), FpML, and CSV
» FX
»  G22 adoption date TBD, potentially Q2 2012
»  Full trade details for all flow trades

»  <10% exotic tail will be covered using summary data

O ore.
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TR Operation

» Regulatory access to be TR location agnostic

>
>
>
>

Operate all asset classes through both new US SDR company and DTCC Derivatives Repository Limited
Commodities likely to have dedicated companies, to reflect user group and EFET JV
Operations to be extended in Asia-Pacific

Standard reports developed from ODRF guidance

»  Strong user support for DTCC offering, due to benefits of aggregate provision

>

>

User costs minimized with single interface and message protocol, using existing flows and existing services,
where accessible

Informative public data, due to completeness — avoids misleading information about net open interest

Efficient regulator access — direct access to complete relevant data set, eliminating costs of collection,
standardization and aggregation

Opportunity now is to do this right. Industry is supportive that data should be available to regulators and RFP
selections provide scale opportunity

Primary threats come from jurisdictional rule differences and restrictions, and commercial providers looking to
restrict access to data, internalize or commercialize data

O ore.
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TR Implementation

» Implementation

»  Near dates achieve full population reporting, plus very timely detailed information on flow/ electronically
confirmable trades, which are high percentages of all activity

> Rich data set for many purposes — eg detailed liquidity analyses for trading and clearing obligations

»  Mark-to-market valuation submissions will follow, and should be able to be implemented leveraging processes
that support current financial accounting, client valuation and bilateral collateral processes

> Mark-to-market data is needed for prudential and systemic regulation
»  Structured trades more difficult to cleanly report with authoritative data, particularly in compressed time periods
> Details can be provided in certain PDF documents as support, if required

»  There is a significant effort required to add certain attributes and represent certain trades in consistent forms, but
this impacts a minority of trades and data, however these issues significantly extend time to the full
implementation of regulatory reporting

»  Firms’ lead times to implement new automated processes are often 12 months, as have to fit into release cycles,
and these can involved complex internal system co-ordination and integration which limit capacity for change.

» G114+ are making progress leveraging existing processes heavily to avoid such implementation bottlenecks, and
other firms will be able to adopt a similar approach. DTCC is now reaching out beyond G14

»  Flexibility to participant reporting is key, with an expectation that timeliness will tighten and trades will move from
summary reporting to full electronic reporting in market standard form over time

»  Very prescriptive jurisdictional reporting process and formats add complexity and time to implementation.
Regulatory focus needs to be on regulatory output needs which are largely common

» In addition, the freedom for the counterparties to chose their TR for regulatory reporting and any linking of TR
services are important regulatory issues. Regulations must eliminate anti-competitive or coercive practices

& oree.
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: € LOgICa oice Tor a Commodities SDR

Experienced & Trusted
= Over 10 years successfully building & operating global derivatives businesses
= Deep & broad knowledge of commodity markets in all areas of the company
= Repeatedly partner with participants to launch new clearing & confirmation services

Capable
= Process & store millions of confidential transactions every year without incident

= All systems designed, developed & operated by an in-house staff of over 500
technologists

= All systems meet mission critical demands for response time, availability & scalability

Global

= Roughly 50% of total ICE revenue is generated outside North America

= Exchange & clearinghouse subsidiaries operate under the direct jurisdiction of local
US, UK/EU & Canadian regulators

= |CE liaisons with more than 25 foreign regulators beyond ICE’s “home” regulators

IntercontinentalExchange



Limited Investment by Market Participants

A d V an tag eS fo r I C E U S e r S : Trade Details ;:unfirmatiun - End-User Exception to Mandatory Clearing of Swaps

You are about to manually confirm trade details.

= Existing interfaces only need minor rasrrdars
modifications to enable reporting Please enter the folloing:

= Cleared Trades (ICE DCOs): Trads Reference I0:

Trader:

= Primary, Continuation & Valuation
Data Provided by ICE DCOs & o

Pledged or Segregated Assets: |_| ¥ |£| N

Large Trader Reports g Mg

[ | Non_Cleared Trades (ICE econ'ﬁrm): Sole Reliance on Available Financial Resources: |_| ¥ |Z| N

Credit Support Agreement: |:| ¥ M N

Obligations through Other Means: u ¥ M N

End User Election Party: Buyer | ¥

Financial Entity: M
Saller

. Add Valuatlon data Affiliate to Qualifying Party: T

= Add submission of paper
confirmed trades

Hedge or Mitigation to Commercial Risk: M ¥ |:| N

= Use Click & Confirm functionality
to meet End-User Exception
reporting

Board Approval Required: |_| ¥ |Z| N

SEC Central Index Key Number

| Cancel |

3 IntercontinentalExchange



Key SDR Data Sources

ICE is uniquely qualified to provide a commodities SDR given the key data

sources.
Bilateral- Bilateral-
ICE Cleared CME Cleared * Electronic Paper
Confirmation Confirmation
/ ICE Trading .
S Glegtion Platform or ICE N/A ICE eConfirm Brhotling
Data S Counterparty

Swap Confirmation ICE
Data Clearinghouses

Reporting

N/A ICE eConfirm
Counterparty

Swap Continuation =

Reporting Reporting

Data Clearinghouses o Counterparty Counterparty
Swap Valuation ICE N/A Reporting Reporting
Data Clearinghouses Counterparty Counterparty

* CME OTC Cleared trades are categorized as futures for regulatory reporting purposes. Therefore, they do not need to
reported to an SDR.

4 IntercontinentalExchange



GGG,
PET Data - Bilateral Trades (Non-Cleared)

Post Dodd-Frank implementation, anticipated that bilateral trades will
represent <5% of market share.

ICE eConfirm Counterparty Trades

= |CE eConfirm will submit all “Matched” trades to SDR
= Limited technical effort required by ICE eConfirm Participants
= Existing ICE eConfirm API will be enhanced (e.g., new status & events)

Non-ICE eConfirm Counterparty Trades

= Today, Participants do not send paper confirmations to ICE eConfirm
= |CE eConfirm will be enhanced to allow for submission of these deals

= Paper confirmations will not be electronically matched - only submitted for
reporting purposes to SDR

5 IntercontinentalExchange



Continuation Data: Position Reporting

Continuation Data: Cleared

= Cleared position data for market participants is managed by FCMs - Large
Trader Reports (LTRs) from FCMs to SDR

= Today, LTRs are limited to select products & trading levels (e.g., 50 lots)

Continuation Data: Non-Cleared

= Participants to notify SDR of post-trade or life cycle events — allows SDR to
report non-cleared positions

= |CE eConfirm will be enhance to allow submission & matching of life cycle
events among counterparties

Position Reporting: LTRs

= Combining cleared & non-cleared data - Trade Vault will be able to provide
regulators with position view for contracts covered under LTRs

IntercontinentalExchange



Trade Vault Development

Significant investment by ICE underway

= Creating central database of trades processed by: ICE Trading Platform,
ICE Clearinghouses & ICE eConfirm

= Building regulatory reporting component
= Designing submission requirements for participants & trusted sources
= Preparing participant reporting views & screens

Operations & Technical Working Groups to address:

= Submission of life-cycle events & exotic trades
= Calculation of notional amounts, positions & valuations
= Review of ICE Trade Vault Legal Documents

Work with regulators to design reports component

= Reporting views & screens for staff
= Successfully meet SDR duties (accept & maintain data for monitoring)

IntercontinentalExchange



Contact us at ICE Trade Vault
I Ce Bruce Tupper: 770.738.2121

bruce.tupper@theice.com
TRADE VAULT pper@
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ICE Trade Vault functionality designs are based on the proposed rules of the Dodd-Frank Act. ICE is
prepared to make appropriate adjustments as needed when the rules are final. In areas where the
rules diverge from logical operational processes, ICE designed the ICE Trade Vault service to reflect
industry best practices for the commodity and energy asset class.
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Executive Summary

IntercontinentalExchange, Inc. (“ICE”) will offer active participants in the commodity and energy trading
market a Swap Data Repository (“SDR”) service that leverages a widely-accepted technology platform,
applies an industry-standard confirmation service, and relies on data delivery protocols that will provide
easy integration and workflow compatibility for a wide range of internal and third party systems. The ICE
SDR called Trade Vault (“Trade Vault”) will be a high-performance, high-volume transaction recording
and reporting service built on a responsive, scalable, and flexible architecture. Trade Vault will offer
storage and retrieval features that meet applicable global regulations, and will support the compliance
efforts of market participants as they transition to new regulatory regimes.

The regulatory reporting of swap transactions is a fundamental component of the Dodd Frank Wall
Street Reform and Consumer Protection Act (“Dodd-Frank Act”), which requires all participants to report
trade details on every swap transaction. To help meet these requirements, ICE is offering market
participants a new service that leverages its network of trading systems (e.g. webICE trading platform
and ICE Block) and clearing houses (e.g. ICE Clear Europe) to submit trade data to Trade Vault on behalf
of its customers. Trade Vault will also accept data from ICE eConfirm, an electronic confirmation
matching service used by more than 250 firms in the commodity and energy markets for the submission
of confirmation trade data from their in-house trading systems. Customers will be able to extend their
existing ICE eConfirm interfaces to meet SDR recordkeeping requirements. ICE intends to ease reporting
burdens by minimizing the cost of development and compliance.

To address this task, ICE will create Trade Vault, focused exclusively on the commodities asset class, to
record, retrieve and maintain trade data. Trade Vault will support specific goals of the Dodd-Frank Act,
by standardizing commodity reference data, resolving duplicate records, and permitting multiple parties
to submit and query a secure, reliable database on a real-time or ad hoc basis.

Trade Vault will create unique identifiers for individual transactions and derivative products as well as
specific participants. It also will provide a Real-time Ticker or trade reporting service that satisfies
regulatory mandates for public dissemination, and it will track block and large notional value swaps with
applicable time delays.

Trade Vault will have controls and multi-tiered, rights of access functionality to ensure confidentiality of
trade data and users, who will have access to a support team on a 24/7 basis. The ICE SDR envisions a
launch date in the first quarter of 2012 for the global financial oil, natural gas, electricity, and natural gas
liguids markets, with subsequent markets, such as metals, agricultures and coal following on a phased
basis.
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Overview: Swap Data Repositories

The Dodd-Frank Act requires that all swap transaction data, without exception, be reported to new,
regulated market entities defined as Swap Data Repositories, or SDRs. The fundamental purpose of an
SDR is to provide transparency to the swaps market and to deliver real-time, public disclosure of
transaction data. An SDR will be required to register with the Commodity Futures Trading Commission
(“CFTC”) and meet compliance requirements by reporting economic terms of a swap transaction,
reporting and recording lifecycle events related to that transaction, manage data reporting obligations,
and maintain policy and procedures to ensure data security. SDRs will interact directly with a range of
market participants, and its core duties include:

= Acceptance and confirmation of data;

= Recordkeeping;

= Real-time reporting;

=  Monitor, screening, and analyzing data;

=  Maintenance of data privacy and integrity;

=  Permitting access to regulators.

To better understand the impact of submitting trade data to an SDR, ICE has provided the following
definitions derived from the Dodd-Frank Act. These definitions are subject to final rule-making by
regulators and will impact the actual roles and responsibilities of market participants. ICE has included
the statutory definitions to provide context for determining how an organization may prepare itself for
new swap data reporting requirements. Key terms of the legislation are:

= Swap: [Section 721 of Dodd-Frank Act] Defines “swap” expansively bringing in most financial
instruments or transactions. Physically settled forwards and options, exchange traded futures,
and equity securities are excluded from definition of swaps. Swaps are regulated by the CFTC.

= End-User: An end user is a participant that is not a financial entity [a commodity pool operator,
(e.g. hedge fund), a swap dealer, or major swap participant] that is using a swap to hedge or
mitigate commercial risk.

= Swaps Dealer: (“SD”) [Section 721 of Dodd-Frank Act] A firm that holds itself out as a dealer in
swaps; makes a market in swaps; regularly enters into swaps with counterparties in the ordinary
course of its business for its own account; or engages in any activity causing the person to be
commonly known in the trade as a dealer or market-maker in swaps.

=  Major Swaps Participant: (“MSP”) [Section 721 of Dodd-Frank Act] An entity that: (1) maintains a
substantial position in swaps for any of the major swap categories as determined by the CFTC
(excluding positions held for hedging or mitigating commercial risk and positions maintained by
any employee benefit plan for the primary purpose of hedging or mitigating any risk directly
associated with the operation of the plan); (2) has substantial counterparty exposure that could
have serious adverse effects on the financial stability of the U.S. banking system or financial
markets; or (3) is a financial entity that is not subject to capital requirements imposed by any
federal banking agency, is highly leveraged relative to the amount of capital it holds and
maintains a substantial position in outstanding swaps in any major swap category.

= Swaps Execution Facilities: (“SEF”) [Sections 721, 733 of Dodd-Frank Act] A facility, trading
system or platform in which multiple participants have the ability to execute or trade swaps by
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accepting bids and offers made by other participants that are open to multiple participants in
the facility or system, through any means of interstate commerce.

= Designated Contract Markets: (“DCM”) Must have 85% of their transactions (by volume)
executed on exchange. DCM can list a swap, but unlike a SEF, the swap must be cleared.

= Designated Clearing Organization: (“DCO”) [Sections 723, 725 of Dodd-Frank Act] All clearable
swaps must be cleared. Dodd-Frank Act also mandates that these swaps transactions must be
cleared through a DCO and FCMs shall manage participants’ accounts.

= Swaps Data Repository: (“SDR”) the facilitator of the transparency requirements. The SDR

disseminates to the public and the CFTC swap data on a real-time basis.

= Unique Swap ldentifier: (“USI”) would be created and assigned to a swap at the time it is
executed, and used to identify that particular swap transaction throughout its existence.

= Unique Counterparty ldentifier: (“UCI”) would be used for precise, reliable, and unique
identification of each counterparty to any swap subject to the Commission's jurisdiction, in all
recordkeeping and data reporting concerning swaps.

= Unique Product Identifier: (“UPI”) would be used for categorization of swaps with respect to the
underlying products referenced in them.

The CFTC's proposed rules envisage reporting for all derivatives, both bilateral and cleared, and include
reporting of trade details, trade confirmations and valuation data. Dodd-Frank does not allow for any
reporting exemptions for certain participants; therefore, this piece of the legislation will affect all
market participants. In addition, CFTC prescribes that SDRs be constructed by asset class, and that each
have the ability to accept and process all products in the class.

These definitions are subject to final rule-making, though market participants should begin now to
consider a Swap Data Repository service provider. Regulators have made it clear with the recent passage
of rules establishing SDRs that these entities will be among the first priority for implementing key
aspects of the Dodd-Frank Act. ICE is launching Trade Vault to provide market participants with a simple,
cost-effective solution to address this critical regulatory mandate.

With deep expertise in technology and markets, ICE is in a unique position to provide electronic services
that increase operational efficiency and support regulatory compliance. As the preferred solution for the
world's largest trading firms and financial institutions, Trade Vault will build on ICE’s widely-accepted
clearing infrastructure as well as the ICE eConfirm service and provide market participants with a viable
and clear path through a complex regulatory environment.
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Key Data Resources

ICE is uniquely qualified to create a commodity SDR because of its connection to the data sources that
must populate the repository. With the advent of mandatory clearing regulation as required in the
Dodd-Frank Act, ICE anticipates that 90+% of the volume in the OTC market will be cleared. The
remaining will trade bilaterally, and these transactions will consist of non-clearable swaps, exotic swaps,
and trades where one party elects an end-user clearing exception.

Today, commodity trades are cleared via CME or ICE. Currently, CME’s OTC Cleared trades are
categorized as futures for regulatory reporting purposes. Therefore, CME Cleared deals do not have an
SDR reporting requirement. Unless regulatory developments change, ICE and its clearinghouse will be
the dominant source of cleared swaps in the SDR. (See chart below)

In accepting and processing bilateral trades, ICE eConfirm will provide the platform for reporting these
trades to Trade Vault and will enable ICE eConfirm users to utilize their existing interfaces. Bilateral
trades can be subdivided into two categories — those confirmed electronically and those confirmed via
paper. ICE eConfirm participants typically report that they electronically confirm 80+% of their swaps
business online. As a result, the ICE eConfirm matched trades provide the second key data source for
Trade Vault.

Lastly, for the remaining bilateral trades that are confirmed via paper, ICE eConfirm will be enhanced to
allow participants to submit initial trade information and paper trade confirmations to Trade Vault.
These trades will be accepted for regulatory reporting purposes and will not utilize the confirmation
matching engine.

Bilateral: i .
CME Bilateral:
ICE Cleared Electronic Paper
Cleared . .
Confirmation Confirmation
. ICE Trading ‘ Reporting
Creation Platform or ICE N/A ICE eConfirm
Block Counterparty
Reportin
Confirmation , ICE N/A ICE eConfirm P 8
Clearinghouses Counterparty
Reportin Reportin
Continuation . ICE N/A 2 E . E
Clearinghouses Counterparty Counterparty
Reportin Reportin
Valuation . ICE N/A P & P 8
Clearinghouses Counterparty Counterparty
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Proposed Reporting Roles & Trade Flows

Trade Vault will have the ability to receive data from multiple sources, including clearinghouses,
SEF/DCMs, and reporting parties. In addition, any participant may transmit data to Trade Vault using a
third-party service provider. ICE’s real-time, integrated systems will collect and standardize trade data
and send it via a trade capture module for storage in Trade Vault’'s database. Once the data is collected
in Trade Vault, both regulators and participants will access a robust reporting module, subject to access
controls, and the public will view data via the CFTC-prescribed Real-Time Ticker.

Reporting Party Hierarchy’

1. Swap Dealer (“SD”)
2. Major Swap Participant (“MSP”)
3. Non-SD/Non-MSP

The Dodd-Frank Act establishes a framework for determining reporting party responsibility for each
swap trade. A hierarchy of counterparty types is described, in which SDs outrank MSPs, who outrank
non-SD/MSP counterparties. When both counterparties are at the same hierarchical level, proposed
regulation calls for them to select the counterparty obligated to report. Final-rulemaking is likely to
refine these conventions, which in their current form, may prompt confusion or delay with respect to
reporting responsibilities and timing. However, ICE is developing Trade Vault to address various
scenarios, and provide participants with the capacity to act on the appropriate reporting roles.

Swap Creation & Confirmation Reporting Responsibility

Swap Data recordkeeping and reporting requirements are contained in the statute, and the following
table provides a summary view of the obligation which depends upon entity type, execution venue, and
type of swap data:

On-Platform | On-Platform & Not Off-Platform & Off-Platform &
& Cleared Cleared Cleared Not Cleared
) SD/MSP/ SD/MSP/
Creation Data SEF/DCM SEF

Non-SD/Non-MSP | Non-SD/Non-MSP

o SD/MSP/ SD/MSP/

Confirmation Data DCO DCO

Non-SD/Non-MSP Non-SD/Non-MSP

1 “Under the proposed regulations, determination of who must report required swap creation data is based on two criteria. The first

criterion is whether the swap is (1) executed on a SEF or DCM and cleared on a DCO; (2) executed on a SEF or DCM but not cleared;
(3) not executed on a SEF or DCM but cleared on a DCO; or (4) not executed on a SEF or DCM and not cleared. The second criterion is
whether the reporting counterparty (as determined according to Sec. 45.5) is an SD or MSP, or instead is a non-SD/MSP
counterparty. Using these two criteria to determine who reports is intended to streamline and simplify the data reporting approach,
by calling for reporting of each set of swap creation data by the registered entity or counterparty that has the easiest, fastest, and
cheapest access to the set of data in question. The results of this approach are shown in the following table:” (Dodd-Frank Act)

2 “Under the proposed regulations, determination of who must report required swap continuation data is based on two criteria. The first
criterion is whether or not the swap is cleared on a DCO. The second criterion is whether the reporting counterparty (as provided in the proposed
regulations) is an SD or MSP, or instead is a non-SD/MSP counterparty. Using these two criteria to determine who reports is intended to
streamline and simplify the data reporting approach, by calling for reporting of each set of swap continuation data by the registered entity or
counterparty that has the easiest, fastest, and cheapest access to the set of data in question. The results of this approach are shown in the
following table:” (Dodd-Frank Act)
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Swap Continuation & Valuation Data Reporting Responsibility

Swap Data continuation and valuation requirements are contained in the statute and the following table
provides a summary view of the reporting responsibility which hinges on entity type and clearing
scenario:

Cleared Not Cleared
L SD/MSP/ SD/MSP/
Continuation Data Non-SD/Non-MSP Non-SD/Non-MSP
. SD/MSP/ SD/MSP/
Valuation Data & DCO Non-SD/Non-MSP

A potential adjustment, subject to final rule-making, is to exclusively require DCOs to report valuation
data for cleared swaps. In this event, reporting counterparties should not have to report valuation data
for any cleared swap and would only have to report for non-cleared swaps. In all circumstances, Trade
Vault will attempt to ease the burden on reporting counterparties by directly receiving valuation data
from DCOs and applying those valuations as needed.

ICE has identified the following four dominant trade flow scenarios which will be processed by the SDR.
The majority of trading volume is associated with scenarios one and four. Taking this into account, this
White Paper focuses on these two scenarios.

1. Trades executed on-platform and cleared;

2. Trades executed on-platform and not cleared;

3. Trades executed off-platform and cleared; and

4. Trades executed off-platform and not cleared.

Trades Executed On-Platform & Cleared

Regulations mandate that all clearable swaps be cleared and exchange traded. Following the proposed
rules, ICE estimates over 90% of OTC trading volume will be on-platform and cleared. The reporting
burden for these trades should fall onto SEFs/DCMs for initial reporting and DCOs for confirmation,
continuation and valuation reporting. The following graphic shows the potential trade data flow in this
case. This design takes into account that the SEF/DCM will assign unique identifiers while the DCO will
process lifecycle events and publish valuation data.

Reporting Entity

Execution:
SEF or DCM

TRADE VAULT

Regulator GUI
Trade Vault 3
Trade Capture —J» Data
System Warehouse Participant GUI
# Public GUI
m

v

Market Data
vendors

Confirmation &
Continuation: DCO

Non-Reporting Entity
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Trades Executed Off-Platform & Not Cleared?

Trades that are either eligible for the End-User Exception or are not mandated for clearing and traded
off-platform, fall under scenario four listed above. The reporting burden on these trades is on
participants for initial reporting, confirmation, continuation and valuation. Participants electing to use
End-User Exception, however, must submit additional data to the SDR to meet compliance, and their
confirmations should be completed in a time-sensitive manner.

Most confirmations will need to be electronically processed to meet this mandate. By electronically
confirming trades on ICE eConfirm, which will be fully integrated to Trade Vault, participants can satisfy
their requirement to submit to a SDR in an automated manner. The following graphic show the potential
trade data flow in this case and assumes assignment of the unique identifier processing of lifecycle
events via the ICE eConfirm:

Off-Platform & Not Cleared Reporting

Reporting Entity
TRADE VAULT | Regulator GUI

Trade Vault — Particif
pant GUI
ICE eConfirm |—» | | Trade Capture || Date
System Warehouse
v
. ) Real-Time
Non-Reporting Entity
Market Data
Vendors

Yy

Exotic Trades

Based on ICE’s previous experience with bespoke and structured transactions, or exotic trades, this
trade data is not easily accommodated by electronic submission. Therefore, ICE intends to gather
feedback on the appropriate method for capturing exotic and non-standard trade data from working
groups, though it has several proposed data schemes that will accommodate these transactions.

3 “....swap dealers and major swap participants entering into swap transactions with counterparties that are not swap
dealers or major swap participants would be required to send an acknowledgment for each swap on the same calendar
day as execution (i.e., no later than T+0). Swap dealers and major swap participants would then have policies and
procedures in place to confirm the swap with financial entities as defined in proposed Sec. 23.500 \13\ on the same
calendar day as execution and with all other entities not later than the next business day following execution.
In the case of an uncleared swap, the proposed regulations would require the reporting counterparty to report required
confirmation data electronically, making such a report promptly following confirmation, but in no event later than:

- 15 minutes after confirmation of a swap for which confirmation occurs electronically; or

. In the case of a swap for which confirmation was done manually rather than electronically, within a time to be

determined by the Commission prior to promulgation of its final data reporting regulations.” (Dodd-Frank Act)
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Trade Continuation Data’

As proposed by the CFTC, commodities market participants will be required to use the “snapshot”
approach for submission of swap continuation data. This approach requires a daily update of the
current state of the swap which incorporates all of the changes that have happened to the swap since
the previous snapshot. As a consequence, reporting entities are required to submit swap continuation
data to an SDR on a daily basis throughout the life of the swap.

By contrast, the life cycle approach, which is proposed by the CFTC for all non-commaodity asset classes,
requires a recording of individual post-trade events (e.g., novation and early termination) as they occur.
ICE anticipates the CFTC’s mandate for the commodities asset class to use the snapshot approach may
be changed to a lifecycle approach in the final rule because of unnecessary reporting burden incumbent
in the latter process.

Should the lifecycle option become part of the final rule, ICE will engage working groups to design a
series of standardized life cycle events to be adopted by the reporting entities. This working group
would build upon the messaging protocols and framework from other asset classes and utilize any
existing industry standards (e.g., ICE eConfirm data schemas and API queries). ICE believes that the
initial implementation tasks needed to establish the life cycle approach will be worth the costs in the
long term given the burdensome and costly nature of the snapshot approach.

Unique Identifiers’

Industry standards are an essential component of ICE Services and the Dodd-Frank Act seeks to have a
range of market participants coalesce around unique identifiers for products, transactions, and market
participants. ICE has a strong record of working with trade groups and standard-making bodies to create
and implement solutions. Trade Vault will continue this effort as it relates to development of unique
identifiers. Examples of industry collaboration include:

= |nternational Swaps and Derivatives Association: 2005 Commodity Definitions, NYMEX
December 2008 Option Expiration and U.S. Crude Oil & Refined Petroleum Products
Annex

= Leadership for Energy Automated Processing: Created and designed the XML schema
for physical crude oil & refined products, Master Agreement for Purchasing and Selling
Refined Petroleum Products & Crude Oil

4 “_.the Commission believes that it is important to fulfilling the purposes of Dodd-Frank to ensure that complete data

concerning swaps is maintained in SDRs and available to regulators. This requires reporting of data from the continuation
of a swap over its existence from the time it is created until its final termination or expiration.” (Dodd-Frank Act)

5 “Over the course of the last decade, virtually all stakeholders in the financial sector have come to recognize the need for
universal, accurate, and trusted methods of identifying particular financial transactions, the legal entities that are parties
to financial transactions, and the product type involved in particular financial transactions. Such identifiers will be crucial
tools for financial regulators tasked with measuring and monitoring systemic risk, preventing fraud and market
manipulation, conducting market and trade practice surveillance, enforcing position limits, and exercising resolution
authority. Without such unique identifiers, and the ability to aggregate data across multiple markets, entities, and
transactions that they would provide, the enhanced monitoring of systemic risk and greater market transparency that are
fundamental goals of Dodd-Frank cannot be fully achieved.” (Dodd-Frank Act)
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= Edison Electric Institute: NP15 & SP15 Product Definitions, ERCOT Product Definitions
to address rezoning, Master MRTU Amendment relating to certain electricity
transactions that reference prices at SP15 & NP15 as reported by ICE

The CFTC prescribes creation of unique identifiers (Unique Swap Identifiers, Unique Product Identifiers,
and Unique Counterparty ldentifiers) that are based on open standards that can be internationally
adopted. Regulations state Unique Swap Identifiers (“USIs”) shall be assigned to a trade at the venue of
execution. For on-platform trades (cleared and bilateral), this will place responsibility of assigning USls
on SEFs\DCM:s. For off-platform trades that are cleared, Trade Vault envisions that DCOs will issue USls.
For off-platform trades that are bilateral, ICE eConfirm will create and assign USIs upon submission of
trades for reporting purposes.

The creation of UPIs will simplify trade processing and reporting for the asset class. The commodity and
energy asset class is dynamic and innovative in respect to product development. Central coordination is
necessary to prevent duplication of UPIs. Trade Vault will engage participants to create a taxonomy for
UPIs. Trade Vault will issue UPIs, maintain reference data representation of each commodity product,
including schema definitions and disseminate the representation to participants. In order for Trade
Vault to provide End-User Exception Reports, products offered by DCOs shall be identified to support
the clearing mandate of regulations. As the aggregator and disseminator of a Real-Time Ticker, Trade
Vault will utilize the applicable codes to consolidate and publish the data in a consistent and timely
manner.

Limited System Development

ICE has an unparalleled record of integrating trade capture systems, both vendor and proprietary, to
enable the submission and download of trade data. As described above, ICE’s trading and clearinghouse
platforms will support reporting requirements for cleared swaps within Trade Vault. For bilateral trades,
Trade Vault participants will utilize ICE eConfirm to submit data to the SDR. Trade capture system
integration is not required to utilize ICE eConfirm; however, most participants choose this option to take
advantage of auto-matching capabilities of the service.

For participants with limited IT resources, ICE eConfirm accepts manual trade data input. A manual trade
entry screen provides participants with an electronic form containing dropdowns and fill-in boxes. In
instances where only one participant to a trade is able to upload trade data, the system provides
electronic affirmation (“Click & Confirm”).

Manual trade entry screens and Click & Confirm functionality will assist End-Users to comply with
regulations. Participants will be able to set up default values for many fields to reduce the number of
entries to report transactions. Below is an example of the Click & Confirm screen for an End-User
Exception transaction:
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Trade Details Confirmation - End-User Exception to Mandatory Clearing of Swaps

You are about to manually confirm trade details.
TestTradeld

Please enter the folloving:

Trade Reference ID:
Trader:
Credit Support Agreement: [ ] v
Pledged or Segregated Assets: [ | v
Guarantee: [ ] v
Sole Reliance on Available Financial Resources: [ ]| v [¥]

Obligations through Other Means: ™4

End User Election Party: L Buyer

Financial Entity: Buyer
Seller
Affiliate to Qualifying Party: "YW
Hedge or Mitigation to Commercial Risk: ] ¥ [ N

Board Approval Required: [ | v [V N

Access Controls

Trade Vault will offer company set-up and user authorization functionality, including an administrator’s
component. Each entity will be classified by registered type: SEF, DCM, DCO, or Participant. Participants
will be cataloged per regulator and market type as to their classification (e.g., CFTC/US Financial Power:
MSP).

Access to Trade Vault will be strictly limited to users with valid credentials. Password standards will
comply with appropriate security policies. Upon enrollment into Trade Vault, a participant firm will
designate a master user (“Administrator”).

Trade Vault will have a robust User Permission Screen for managing user IDs and access, similar to other
ICE systems. The Administrator will create and permission all subsequent user IDs for a firm. ICE
personnel will not create nor manage Trade Vault user IDs beyond the initial one for the Administrator.
This will ensure Trade Vault access will be granted by a trusted individual at the participant firm who is
closest to and has the most knowledge of those in the firm that require access.

Once a user ID is created by the Administrator, company level access shall be granted. Access to multiple
companies will be possible for the same user ID as long as the underlying companies are associated via a
parent/child relationship within Trade Vault. Access will be restricted to unrelated firms. Trade data
access will be strictly limited in accordance to the company level access granted to a particular user ID.

Permissions for user IDs will also be granted per market type (e.g., Financial Oil, Financial Natural Gas
and Financial Power) and address the needs of operations departments that divide workload by market
type, which is common practice in the asset class. In addition, participants will be able to manage
oversight access via a robust Regulator Filter. To manage the Regulator Filter, participants will “open” a
regulatory agency to allow access. These filter settings will exist at a granular level (e.g., settings by
trading region, market type, product and index filters) to provide participants with the greatest flexibility
and control to permission regulators. An example of the Regulator Filter screen is below:
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Regulator Filter
Financial Oil v .l CEF
My Last IHave Regulator Regulator Has  Regulator
Update Regulator Set Me SetTo  Last Update
To
2011-01-15 (Open v Open B 2010-01-25
2011-02-01 [FCioSadiN iel Parial e 2011-04-08
2011-03-24 FPamial e € Open ® 2011-02-02
vidan v
» ¥ Asia
» L Europe

» ¥ N Amencaasia

« v v v

¥lgi NAmerica
|| DIESEL FUEL-CHICAGO LOW SULFUR-PLATTS U S HEATING OIL-NEW YORK-NYME

\ui DIESEL FUEL-GULF COAST LOW SULFUR (PIPELINE)-PLATTS U.S HEATING OIL-NE
YORK-NYMEX

¥ DIESEL FUEL-GULF COAST LOW SULFUR (WATERBORNE)-PLATTS U.S.

Ll FUEL OIL-NO. 6 1.0 PERCENT NEW YORK (CARGO)-PLATTS U.S.

¥ FUEL OIL-NO. 6 1.0 PERCENT NEW YORK (CARGO)-PLATTS U S/OIL-WTI-NYMEX FUEL OIL-NO. 6 1.0 PERCENT NEW YORK (CARGO)-PLATTS U.S/OIL-WTI-NYMEX
|J GASOLINE-RBOB-NEW YORK-NYMEX

Ll OIL-WTI-NYMEX

© Copyright IntercontinentalExchange, Inc. 2004-2011. All Rights Reserved

Reporting Capabilities

Trade Vault will feature a data warehouse and reporting platform modeled on the high-volume system
that ICE currently uses to support its own compliance reporting needs. The warehouse and platform,
combined with business intelligence tools, will allow Trade Vault to deliver a suite of reports tailored for
participants and regulators. These reports will include:

= End-User Clearing Exception Reporting

= Position Reporting

= Valuation Reporting
In addition, Trade Vault will provide reports specifically tailored for regulators only. In anticipation of
regulators’ request for new reports, Trade Vault will build an electronic request system. An audit log of
these requests will be provided to participants and regulators. If a request is participant-specific, only
the participant and regulator will have access to view the request. These reports will include:

= Position Limit Reporting

= Large Trader Reporting
Regulations prescribe a framework for distribution to the public, which includes a Real-Time Ticker for
the public reporting of swap transactions. Trade Vault will offer a Real-Time Ticker Reporting Service to
SEFs /DCMs for immediately reporting trade data following execution to satisfy recordkeeping

obligations. Trade Vault will then extract the real-time reporting fields to disseminate trade data to the
public. This will allow SEFs/DCMs to meet both requirements with a single submission.
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For trades executed off-platform, the reporting party is obligated to report the real-time data to a SDR
which publicly disseminates data. Trade Vault will provide Real-Time Ticker data to third-party
distributors. Trade Vault will offer historical data views via its website while strictly adhering to the
Commission’s rules on which data elements are part of the public record.

Trade Vault also anticipates that the public reports are likely to include the following:

= Minimum Block Size Reporting
= Commitment of Traders Reports

=  Other Summary Reporting

Conclusion

Given the critical importance of complying with Dodd-Frank Act regulatory requirements, ICE will
establish Trade Vault to serve the Swap Data Repository requirements of participants in the commodity
and energy asset class. Trade Vault will build on ICE’s successful track record of working with customers
to develop innovative trading platforms, data-reporting tools, and risk management services.

Trade Vault is planning a first quarter 2012 launch date focused on the global financial oil, natural gas,
electricity, and natural gas liquids markets. ICE is undertaking significant research and analysis to ensure
Trade Vault will provide a simple and cost-effective solution for its customers, one that is dynamic and
adaptable as regulatory rules are finalized.
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REGIS-TR S.A. is a fully operational provider of Trade Repository services for OTC derivatives with a
global scope, with the main objective of becoming a flexible one-stop-shop solution to register OTC
derivatives trades in all asset classes by any participant type and activity profile as well as under any
applicable jurisdiction. The company, founded on 9th December 2010, is a société anonyme,
incorporated under the laws of the Grand Duchy of Luxembourg and is registered with the Trade
and Companies Register of Luxembourg under registration number B. 157650.

Two well known neutral Securities Services Infrastructures, Clearstream Banking S.A., (1)CSD, and
Iberclear, the Spanish CSD, are equal shareholders in the Company. Both have a long history and
extensive track records as financial market infrastructures. Between both shareholding companies,
well over 4,000 employees are employed globally; with offices in Europe, the USA as well as Asia,
serving almost 3,000 customers in over 110 countries. Both shareholding entities provide
operational, IT, legal, risk, compliance, commercial, auditing and accounting experts to ensure an
orderly and compliant operation of REGIS-TR according to international standards and following
CPSS-10SCO principles for financial market infrastructures.

REGIS-TR provides services primarily in the following areas:

= Registration of OTC derivatives trades in all asset classes (Interest Rates are live
since December 2010). FX, equities and commodities are envisaged within 2011 and
CDSs in 2012.

= Registration of standardised and customised contracts: Includes the possibility of
attaching contracts in PDF format which are also electronically managed and
confirmed. Reconciliation facilities and contract custody services are included.

= Compliance with any transparency and regulatory reporting requirement derived
from future position reporting regulation in Europe and the USA for all registered
contracts. Transaction reporting (under MiFID) will also be complied with when
applicable.

= Electronic matching and electronic confirmation of contracts inputted in REGIS-TR.

= Legal certainty: The electronic registration and confirmation in REGIS-TR offers a
means of evidence of the existence of the contract and its terms as agreed between
the parties, and it may replace, if so agreed between the parties, the physical
signature and paperwork related to hard copy contracts.

= Reporting to Market Authorities and publication of aggregated data.
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= Archive: Aminimum of 10 years after maturity or termination is guaranteed.

The technical architecture, run and operated on the IT environment of the Spanish Stock Exchange
benefits the same quality standards as all the platforms developed and maintained under BME
market infrastructure in terms of security and reliability. Furthermore, the REGIS-TR database is
fully scalable, so it can be easily adapted to suit its capacity needs.

REGIS-TR is currently in conversations with different CSDs, Exchanges and Monetary Authorities in
regions such as Asia-Pacific, Africa as well as Central and South America where similar legislations
on OTC derivatives registration obligations are in discussion or under development. These market
infrastructures are significantly interested in leveraging on REGIS-TR’s trade repository’s system and
REGIS-TR is willing to offer white labelling trade repository services to these markets, allowing for
the establishment of national domestic trade repositories in the mentioned markets.

REGIS-TR receives and processes creation, confirmation and continuation data from participants.
This data can be communicated through standard XML files sent via SWIFTNet FileAct, standard
XML files uploaded via secure Internet access or manual input. The XML files have been designed
using standard industry language, taking into account FpML flow definitions and schemes, ensuring
that the automation of the feed between the participant’s back office applications and REGIS-TR is
easy to develop and implement.

REGIS-TR will be deployed in three different steps. The first one is already live, providing the wre
trade repository functionality and allowing registration, matching and confirmation of interest rate
derivatives. The same functionality will be available for FX derivatives with their delivery committed
to November 2011. This same release will equally permit access to the information registered in
REGIS-TR by regulators at entity level. The third release, scheduled to be delivered before March
2012 will allow for registration of equity and commodity derivatives.
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REGIS-TR

June 2011

1. REGIS-TR —responding to regulatory demand
m  Market Environment and changing Regulatory Framework

m Introduction to REGIS-TR — The European Trade Repository for
OTC Derivatives

2. High-level product scope and functional offering

3. Product developments

2
TRADE REPOSITORY .
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European Market Infrastructure Regulation — Draft Proposal June 2011 m m
\
)

Proposed
European
Regulation

REGIS-TR

Key components in respect to trade repositories are:

m The risk mitigation goals impact financial and non-financial (i.e. corporate)
market participants

m Clearing: Clearing to be mandatory also for non-financial market
participants beyond a certain activity threshold

m Reporting: non-standardised, non-clearable contracts should be
electronically confirmed with an auditable monitoring process for all
participants — no threshold applies (currently)

m Timing: A reporting obligation for OTC derivatives positions no later than
trade date plus 1 to record and report contracts with ESMA-registered trade
repositories

m ESMA to define the technical standards for reporting by June 2012

m The new regulations apply from end-2012

3
TRADE REPOSITORY



Two European market infrastructures cooperate to provide a sophisticated

trade repository responding to regulatory requirements

iberclear clearskream

)
AR,

REGIS-TR"

Shareholders:
m  Two well known European Market Infrastructures

m  Providing exchange trading, clearing, settlement and custody services
European based (Luxembourg) entity with global reach
Open governance structure

REGIS-TR

m

June 2011 m n
\ ’
B

Y

DEUTSCHE BORSE
GROUP

To be ESMA regulated and looking for compliance with non-European regulators across the globe

Service covering all OTC derivative products (one-stop-shop) before regulation materialises

Servicing all types of market participants and respective activity profiles in the OTC derivative space

4
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REGIS-TR

June 2011

1. REGIS-TR —responding to regulatory demand

2. High-level product scope and functional offering
m Core Service offering
m Participation and account structure
m Access and connectivity

m [Fee Structure

3. Product developments

5
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Core service offering for all OTC derivative classes

Registration

Administration

Reporting

=7

REGIS-TR

June 2011

=Y

m Registry Stamp

m Informative Stamp Interest rat
nterest rates

and fixed-

income

N

m Communication
Credit default

m Matching swaps Equities

m Affirmation All markets &

. all contracts
m Reconciliation

m Consolidation

Commodities |- = Foreign
exchange

Regulators
m Participants
m Markets
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Account structures in REGIS-TR

Master Master |
account account
Client Prop. M
Client

Associated
account

Premium service g

Client || Prop.

Client

REGIS-TR

>
June 2011 m
\ ‘ l',
B

m Master accounts — set-up in the system for direct participants of
REGIS-TR, allowing to link n sub-accounts containing the registered
contracts (m prop and n client accounts)

m Associated accounts — same rights and duties as a regular master
accounts but allowing to delegate operation and communication to
another Master account holder (PoA)

m Sub-accounts — Identified as prop or client account (n/m number of
accounts)

n Prop accounts — reflecting the contracts of the participant’s direct
activities

n Client accounts— reflecting the registered positions with clients not
holding own master accounts in REGIS-TR

n Users of client accounts will be limited in operational activity, only being
able to respond to alleged operations (e.g. confirming alleged contracts

m Premium services — Consolidation of transaction and other relevant
data for clients accessing REGIS-TR via multiple sub-accounts,
possibly via multiple master account holders

m Participant and client identification:

n Participants are identified by BIC/BIE plus tax identifier (the latter is also
very suitable for non-financials)

n Clients identified via flexible 11-digit ID type

TRADE REPOSITORY

T res
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Access options for participants June 2011 m m
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REGIS-TR

System Access and communication between participants and REGIS-TR:

Use of web-based application

Manual input/queries with secured Internet access. Web access,
exportable to CSV files

Mass upload/download of XML files through secured Internet access

Automatic transfer of XML files through a SWIFTNet FileAct file transfer
connection between REGIS-TR and the participant

Customer Service and English speaking helpdesk
® 5 people available on Target2 calendar from 8:30 to 18:30

TRADE REPOSITORY °



1. REGIS-TR —responding to regulatory demand

2. High-level product scope and functional offering

3. Product developments

m Near-future product and service enhancements

REGIS-TR

June 2011
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Future developments REGIS-TR

Committed product release road-map June 2011 m m

m Leveraging of BME IT department, with more than 200 professionals, specialised in
development, systems and communications and security in the business of market
infrastructures and financial services

m  Developments jointly agreed with customer committee participants
m  Development costs borne by REGIS-TR and recovered by usage fees

m  No up-front investment risk for the industry — usage commitment necessary

Q4/ Q1/ Q2/ Q3/ Q4/ QL/ Q2/ Q3/ Q4/
2010 | 2011 | 2011 | 2011 | 2011 | 2012 | 2012 | 2012 | 2012

Launch — Interest rate
derivatives

Release 2 — Forex
derivatives

Release 3 — Equities
and Commodity

Release 4 — Credit
derivatives

10
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Future developments REGIS-TR

Parallel development of optional value-added services for the industry June 2011

Value-added Services

Transaction reporting:

®  Offering of transaction reporting for OTC derivatives in accordance with MiFiD Il

Exposure valuation:

®  Inclusion of pricing and valuation data:

®  Directly by the participant — bilateral exposure agreements

®  Independent third-party exposure valuation

Collateral Management:

Existing international or domestic collateral pools for collateralisation of exposures in OTC
derivatives

11
TRADE REPOSITORY
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Contact Detalls

CLEARSTREAM BANKING \ IBERCLEAR \
Mergenthalerallee 61 - 65760 Eschborn Plaza de la Lealtad, 1 - 28014 Madrid
Tel:+49 69 211 15287 Tel. +34 91 709 5035
\ Email: regis-tr@clearstream.com Email: comercial @REGIS-TR.com

DEUTSCHE BORSE 1
clearskream | group iberclear






