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Instructions to Survey Respondents 
  

** Please respond by 31 January 2013** 

  

  

General 
  

Data Coverage: 

  
• Unless otherwise indicated in the question, all data submitted should relate to your bi-lateral OTC derivative 
portfolio for the period from 1 January 2012 to 31 December 2012. Please report outstanding amounts as of 
the date indicated for each question and not cumulative totals for 2012 unless specifically instructed to do so.  
 
•The data reported should include all bilateral OTC derivatives trades executed with third parties.  Please 
exclude any transactions that would be classified as either internal, intra-entity or inter-entity. No 
information should be collected for transactions that result solely in internal accounting entries e.g. transactions 
between or within a single legal entity between different subsidiaries/branches/departments. In addition 
transactions between different subsidiaries or entities of the same parent company/family should not be 
reported. If your firm‟s information systems do not allow you to break out the data as requested, please 
indicate so in the Supplementary Information block provided at the end of the relevant section(s) in the Survey. 
 
• Please complete the Survey for your global bilateral OTC derivatives business, including the activities of all 
entities in your group. If this is not possible, please specify to which activities or entities the data relates in the 
appropriate Supplementary Information block provided at the end of each section in the Survey. 
 
• This Survey only covers agreements that firms believe are legally enforceable from both a netting and 
collateral perspective. If firms believe an agreement is not legally enforceable, it should be excluded. 
 
• An "active collateral agreement" is considered as either an executed agreement under which (i) there is an 
open exposure with active trades beneath it (whether or not collateral has been received/delivered), or (ii) 
where collateral has actually been delivered/received (even though there may be no active trades). If either 
condition is met this is sufficient for the agreement to be considered active. 

  

Submission Process: 

  

• Responses should be submitted by close of business on 31 January 2013.  

• If you are unable to complete the Survey online, please contact ISDA to obtain an Excel version of the 
Survey. 

Survey Contacts: 

  

If you have any questions relating to the Survey, please contact:   
  
 
 
 



ISDA London  
  

Catherine Brady 

Phone: (+44) 020 3088 3546 
Email: cbrady@isda.org 

 

For password resets and technical queries relating to the online Survey, please contact: 

  

Sapient 
  

Survey Administrator 

Phone: +44 0 20 7456 6452 

Email: ISDAMarginSurvey@Sapient.com 

  

Confidentiality of Data:   

  
All individual responses will be treated confidentially. ISDA staff access to individual responses will be strictly 
limited. Individual responses submitted to ISDA will not be shared with any ISDA Board member, ISDA 
member firm employee, or any other outside person with the exception of designated Sapient staff acting as 
service providers for ISDA. For further information, please contact Nichole Framularo - Head of Industry 
Relations (nframularo@isda.org) 

  

Using the Online Survey 
  

Username and Password: 

  

Each responding firm is provided with a unique username and password for use with the online survey. 

  
We do not recommend sharing this information between multiple users within your firm. If you need to circulate 
the Survey internally, please refer to the „Printing the Survey‟ section below or contact ISDA for an Excel 
version of the Survey. 

  
Please do not use the 'BACK' button on your browser when navigating through the Survey. There are 
"Previous" and "Next" buttons at the bottom of the page for easy navigation. 

  

Entering Data: 

  

         Responses may need to be entered in numerical form, percentages, text or using drop down or tick boxes. 

         Most questions include an “N/A” option which should be used if the question is not relevant to your firm or 
if you do not trade a particular product.

         Some of the questions may relate to information which you do not track systematically. In such instances, 
estimates are acceptable.

         The fields in the Survey are not mandatory in order to facilitate regular data saves but we strongly 
encourage you to fill in as much information as possible.

Saving and Submitting Data: 

  

         You can save the data entered at any time by using the „Save Response‟ button at the bottom of the 

mailto:Email:%20cbrady@isda.org
mailto:afung3@sapient.com


Survey and return to the Survey at a later stage. 

         You are encouraged to check your responses before submitting. Responses cannot be amended after the 
survey is closed. Should you need to make any changes, please contact ISDA.

  

Printing the Survey: 

  
The Survey and Instructions can be printed using the generic printing functionality in Internet Explorer. 
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Please enter institution information           

                      

Institution name   

Institution type 

Select one: 

[  ]Banks/Brokers-dealers 
[  ]Hedge funds 
[  ]Mutual funds 
[  ]Pension funds 
[  ]Insurance companies 
[  ]Energy/ Commodity firm 
[  ]Nonfinancial corporations 
[  ]Special purpose vehicles (SPV) 
[  ]Supranationals 
[  ]Government-sponsored entities/ Government agencies 
[  ]Sovereign national government 
[  ]Local or regional government entities 

[  ]Other  

Respondent contact name   

Respondent business telephone number   

Home country of institution         

Respondent business address         

Respondent email address         

 Please Complete the Section before proceeding. Thank you 

0                     
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Section I - Collateral Assets - Bilateral Non Cleared           

 
              

Collateral Assets Types 
   1. What collateral assets were received and delivered by your firm as of December 

31, 2012       

Enter the Fair Value of different types of collateral received and delivered in US 
dollars. Value should be calculated before application of haircuts and based on 
actual settled balances.   

3/12/12 currency rates to 
obtain USD 
equivalents 

What to include: 
All collateral delivered and received in connection with bilateral (not centrally cleared) 
OTC derivatives transactions, not just collateral delivered and received under an ISDA 
Credit Support Annex: this includes collateral delivered and received in non-ISDA 
margin agreements such as commodity agreements and margin provisions 
incorporated under a long-form confirmation. If your institution is a dealer, you should 
report collateral received in connection with both House and Client trades: you will be 
asked to report collateral delivered to central counterparties in question 3. 

  Currency 
units per 

USD 
USDs per 

currency unit 

AUD 0.9585 1.0433 

CAD 0.9929 1.0072 

CHF 0.9250 1.0811 

DKK 5.7093 0.1752 

EUR 0.7653 1.3066 

What to exclude: 
• Related-party trades (i.e., inter-company or inter-affiliate) should be excluded. 
• Collateral delivered and received in connection with spot foreign exchange 
transactions should be excluded from the totals.  

GBP 0.6210 1.6104 

HKD 7.7500 0.1290 

JPY 82.2400 0.0122 

NZD 1.2167 0.8219 

  NOK 5.6368 0.1774 

Please use the currency converter provided below to convert all amounts to US dollars. SEK 6.6249 0.1509 

Currency Convertor     SGD 1.2185 0.8207 

Select Currency 
JPY     

ZAR 8.8489 0.1130 

Input Currency 
Value 1     

Source: U.S., Federal Reserve 
Statistical Release H. 10, 

December 10, 2012 

Rate (currency 
units / USD) 82.24     

USD Amount 
USD 0.01 

  
 
 
 
 
 
 
 

  
       

                

        

        

        



        

Amount 
 Received 

(USD) 

Amount  
Delivered (USD) 

Cash 

USD     

EUR     

GBP     

JPY     

Other Currency (Please Specify)       

SUBTOTAL USD 0.00 USD 0.00 

Government 
securities 

United States     

European Union     

United Kingdom     

Japan     

Other Government Securities (Please Specify)       

SUBTOTAL USD 0.00 USD 0.00 

Others 

Government agency securities/ GSEs      

Supranational bonds     

US Municipal Bonds      

Covered Bonds     

Corporate Bonds     

Letters of Credit     

Equities     

Metals and Other Commodities     

Other assets (Please Specify)       

SUBTOTAL USD 0.00 USD 0.00 

TOTAL USD 0.00 USD 0.00 

 
Other Currency : AUD, CAD, CHF, DKK, HKD, NZD, NOK, SEK, SGD, ZAR 
Other Government Securities: Australia, Canada, Switzerland, Denmark, Hong Kong, New Zealand, Norway, 
Sweden, Singapore, South Africa 
  
Disposition of Independent Amount 
     

 

2. Where is Independent Amount held? (Bilateral trades only, excluding Independent Amounts posted with 
CCP's)  

Can you report independent amounts held that are commingled with variation margin?     
                    
 
[ ]Yes - (Proceed to 2a) 

[ ]No - (Proceed to 2b)                  
                    

2a. Please enter Independent Amounts delivered and received, segregated by the listed categories. In the 
case of Independent Amount commingled with variation margin, please report Independent Amount 
requirements if you cannot otherwise break out the difference between commingled Independent 
Amounts. 

    

 
  

Again, do not report collateral delivered or received in connection with related-party trades and please take     



care to report only collateral delivered and received in connection with bilateral trades not intermediated by 
CCPs. 

 
            

      

Amount  
Received (USD) 

Amount  
Delivered 

(USD)       

Commingled with variation margin           

Segregated on books and records of dealer or 
affiliate  

    
      

Segregated with custodian (excluding Tri-Party 
arrangements)  

    
      

Tri-party           

TOTAL INDEPENDENT AMOUNT USD 0.00 USD 0.00       

                    
 

Please proceed to Question 2b.           

                

Rehypothecation of collateral           
                
2b. What percent of Collateral Received in connection with OTC derivatives transactions that is eligible to be re-
hypothecated or re-used? 
For the first question below, please report the percent of collateral received, as reported in your response to Question 1, 
that is eligible to be rehypothecated or re-used. "Eligible to be rehypothecated" means that the collateral agreement  
permits rehypothecation and the collateral is not segregated on the books and records of the dealer or held with a third 
party. 

For the second question below, please report the percent of collateral received by your firm that was actually 
rehypothecated or re-used at December 31, 2012. Use the Fair Value of different types of collateral received and 
delivered. Value should be calculated before application of haircuts and based on actual settled balances. 

      

Cash 
Collateral 
(Percent) 

Securities 
(Percent) 

Other (e.g. 
Guaranteed, 

LOC) 
(Percent) 

Total 
(Weighted 

Average 
Percent) 

  

Of the collateral reported in (Question 1 - Collateral 
Asset Types), what percent posted with your firm in 
connection with OTC derivatives transactions is eligible 
to be rehypothicated (or re-used)? 

      0.00% 

  

  

  

Of the collateral reported in (Question 1 - Collateral 
Asset Types), what percent of collateral posted with 
your firm in connection with OTC derivatives 
transactions is actually rehypothecated (or re-used)? 

      0.00% 

  

  

  

 

 

 

 



Section II - Collateral Assets        

          
Cleared Transactions        

          
3a. What collateral assets were received and delivered by your firm in connection with centrally cleared 
OTC derivatives transactions as of December 31, 2012? 

 

(House Trades  only) 
   

       

Enter the Fair Value of different types of collateral received and delivered in US dollars. Value should be calculated before 
application of haircuts and based on actual settled balances. Respondents should include all collateral delivered and 
received. If your institution is a dealer, you should report collateral received in connection with House trades only. 

Note:          

• If your institution is a dealer - you should include collateral delivered and received for House trades only 
• Collateral delivered and received in connection with spot foreign exchange transactions should be excluded from the 
totals. 
• Although CCPs do not typically deliver Initial Margin to counterparties, you may have received variation margin that 
you hold in an account with a CCP. Also, clearing members may collect excess Independent Amount from clients that is 
not delivered to a CCP.   

          

     3/12/12 currency rates to obtain USD 
equivalents 

 

      Currency 
units per 

USD 

USDs per 
currency unit 

 

     AUD 0.9585 1.0433   

     CAD 0.9929 1.0072   

     CHF 0.9250 1.0811   

Please use the currency converter provided below to convert 
all amounts to US dollar: 

DKK 5.7093 0.1752   

     EUR 0.7653 1.3066   

Currency   Convertor   GBP 0.6210 1.6104   

Select 
Currency 

DKK   HKD 7.7500 0.1290   

Input Currency 
Value 

1   JPY 82.2400 0.0122   

Rate (currency 
units / USD) 

5.7093   NZD 1.2167 0.8219   

USD Amount USD 0.18   NOK 5.6368 0.1774   

     SEK 6.6249 0.1509   

     SGD 1.2185 0.8207   

     ZAR 8.8489 0.1130   

     Source: U.S., Federal Reserve Statistical 
Release H. 10,  
               December 10, 2012 

     



    Amount 
Received 
to meet 
Initial 

Margin 
(USD) 

Amount 
Received 
to meet 

Variation 
Margin 
(USD) 

Total 
Amount 
Received 

(USD) 

Amount 
Delivered 
to meet 
Initial 

Margin 
(USD) 

Amount 
Delivered 
to meet 

Variation 
Margin 
(USD) 

Total 
Amount 

Delivered 
(USD) 

Cash USD        

EUR        

GBP        

JPY        

Other Currency (Please 
Specify) 

       

SUBTOTAL  USD 
0.00 

USD 0.00 USD 
0.00 

USD 0.00 USD 0.00 USD 0.00 

Government 
securities 

United States        

European Union        

United Kingdom        

Japan        

Other Government 
Securities (Please Specify) 

       

SUBTOTAL  USD 
0.00 

USD 0.00 USD 
0.00 

USD 0.00 USD 0.00 USD 0.00 

Others Government agency 
securities/ GSEs  

       

Supranational bonds        

US Municipal Bonds         

Covered Bonds        

Corporate Bonds        

Letters of Credit        

Equities        

Metals and Other 
Commodities 

       

Other assets (Please 
Specify) 

       

  SUBTOTAL  USD 
0.00 

USD 0.00 USD 
0.00 

USD 0.00 USD 0.00 USD 0.00 

TOTAL    USD 
0.00 

USD 0.00 USD 
0.00 

USD 0.00 USD 0.00 USD 0.00 

          
 
Other Currency : AUD, CAD, CHF, DKK, HKD, NZD, NOK, SEK, SGD, ZAR 
Other Government Securities: Australia, Canada, Switzerland, Denmark, Hong Kong, New Zealand, Norway, 
Sweden, Singapore, South Africa 
 
 
 
 
 

 



  

3b. What collateral assets were received and delivered by your firm in connection with centrally cleared 
OTC derivatives transactions as of December 31, 2012? 

 (Client Cleared Only and Only Collateral to/from Clients)      

Enter the Fair Value of different types of collateral received and delivered in US dollars. Value should be calculated before 
application of haircuts and based on actual settled balances. Respondents should include all collateral delivered and 
received. If your institution is a dealer, you should report collateral received in connection with Client trades. 

          
Note:          

• If your institution is a dealer - you should include collateral delivered and received for Client trades only 
• Collateral delivered and received in connection with spot foreign exchange transactions should be excluded from the 
totals. 
• Although CCPs do not typically deliver Initial Margin to counterparties, you may have received variation margin that 
you hold in an account with a CCP. Also, clearing members may collect excess Independent Amount from clients that is 
not delivered to a CCP.   

          

          

     3/12/12 currency rates to obtain USD 
equivalents 

 

      Currency 
units per USD 

USDs per 
currency unit 

 

     AUD 0.9585 1.0433   

     CAD 0.9929 1.0072   

     CHF 0.9250 1.0811   

Please use the currency converter provided below to convert 
all amounts to US dollar: 

DKK 5.7093 0.1752   

     EUR 0.7653 1.3066   

Currency Convertor   GBP 0.6210 1.6104   

Select 
Currency 

DKK   HKD 7.7500 0.1290   

Input Currency 
Value 

1   JPY 82.2400 0.0122   

Rate (currency 
units / USD) 

5.7093   NZD 1.2167 0.8219   

USD Amount USD 0.18   NOK 5.6368 0.1774   

     SEK 6.6249 0.1509   

     SGD 1.2185 0.8207   

     ZAR 8.8489 0.1130   

     Source: U.S., Federal Reserve Statistical 
Release H. 10, December 10, 2012 
 
 



    Amount 
Received 
to meet 
Initial 

Margin 
(USD) 

Amount 
Received 
to meet 

Variation 
Margin 
(USD) 

Total 
Amount 
Received 

(USD) 

Amount 
Delivered 
to meet 
Initial 

Margin 
(USD) 

Amount 
Delivered 
to meet 

Variation 
Margin 
(USD) 

Total 
Amount 

Delivered 
(USD) 

Cash USD     N/A   

EUR        

GBP        

JPY        

Other Currency 
(Please Specify) 

       

SUBTOTAL  USD 0.00 USD 0.00 USD 0.00  USD 0.00 USD 0.00 

Government 
securities 

United States     N/A   

European 
Union 

       

United 
Kingdom 

       

Japan        

Other 
Government 
Securities 
(Please Specify) 

       

SUBTOTAL  USD 0.00 USD 0.00 USD 0.00  USD 0.00 USD 0.00 

Others Government 
agency 

securities/ GSEs  

    N/A   

Supranational 
bonds 

       

US Municipal 
Bonds  

       

Covered Bonds        

Corporate 
Bonds 

       

Letters of 
Credit 

       

Equities        

Metals and 
Other 

Commodities 

       

Other assets 
(Please Specify) 

       

SUBTOTAL  USD 0.00 USD 0.00 USD 0.00  USD 0.00 USD 0.00 

TOTAL USD 0.00 USD 0.00 USD 0.00  USD 0.00 USD 0.00 
 

         
 
Other Currency : AUD, CAD, CHF, DKK, HKD, NZD, NOK, SEK, SGD, ZAR 
Other Government Securities: Australia, Canada, Switzerland, Denmark, Hong Kong, New Zealand, Norway, Sweden, 
Singapore, South Africa          



 

5. How much collateral has been delivered or received to or from central counterparties where you are 
acting as executing broker at December 31, 2012?   
Dealers respond only. Please provide the amount of collateral Received or Delivered to a CCP where you are, 
as broker, executing the deal (i.e., collateral delivered in connection with house business), broken out by 
Initial and Variation Margin only.   

                    

Note: Percent amounts should be relative to all collateral received or delivered, not just collateral received 
or delivered to from a central counterparty or derivatives clearing member. 

  

  

                    

    

Cash  Securities 
Total 

Received 
(USD) 

% of total  
Collateral 
Received 

Cash  Securities 
Total  

Delivered 
(USD) 

% of total 
 

Collateral 
Delivered 

Initial Margin  for 
CFTC Compliant 

DCO’s 
    0       0   

Variation Margin  
for CFTC 

Compliant DCO’s 
    0       0   

Initial Margin  for 
Non CFTC 

Compliant DCO’s 
    0       0   

Variation Margin  
for Non CFTC 

Compliant DCO’s 
    0       0   

TOTAL 0 0 0 0 0 0 0 0 

                    
 
6. How much collateral is outstanding with a central counterparty where you are acting as a Derivatives 
Clearing Member at December 31, 2012?   
 (Client  Cleared Only) 
                

Dealers respond only. Please provide the amount of collateral Received or Delivered to a CCP where you are 
acting as derivatives clearing member on behalf of a client, broken out by Initial and Variation Margin.   
                    
Note: Percent amounts should be relative to all collateral received or delivered, not just collateral received or delivered 
to/from a central counterpart), or derivatives clearing  

                    

 
 
 
4. Are you a dealer?           
Select one: 

[  ]Yes - (Proceed to 5) 
[  ]No - (Proceed to 7)                 

                    



    

Cash  Securities 
Total 

Received 
(USD) 

% of total  
Collateral 
Received 

Cash  Securities 
Total  

Delivered 
(USD) 

% of total 
 Collateral 
Delivered 

Initial Margin  
for CFTC 

Compliant DCO’s 
    0       0   

Variation Margin  
for CFTC 

Compliant DCO’s 
    0       0   

Initial Margin  
for Non CFTC 

Compliant DCO’s 
    0       0   

Variation Margin  
for Non CFTC 

Compliant DCO’s 
    0       0   

TOTAL 0 0 0 0 0 0 0 0 

                    

Supplementary Information 

Please enter any additional information relevant to your response to this section. 

If commenting on a particular question, please specify the question. 

    

  

  

  

                    

                    

End of Collateral Assets section 
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Section III - Extent Of Collateral Use - Bilateral Non Cleared 
            

                  

Count of Collateral Agreements by Collateralised Counterparties Type   

7a. How many OTC derivative collateral agreements has your firm executed as of December 31, 2012?   
Your responses to questions 7a - 7c should only include a count of agreements that are currently active. An active 
agreement is an executed agreement for which there is an outstanding exposure and/ or collateral has been posted. 
Please count a contract as "active" even if it has 0 trades but collateral is held or pledged.As noted in the instructions - 
please do not include inter-company or interaffiliate CSAs.  An "inactive" agreement is an executed agreement which 
has no current associated exposure and/ or no collateral delivered or received. Exclude from this count agreements 
that have been terminated (for example, because the counterparty no longer exists).   

                  

      Unilateral Bilateral TOTAL       

1994 ISDA Credit Support Annex New York Law (pledge)      0       

1995 ISDA Credit Support Annex English Law (title 
transfer)  

    0 
      

1995 ISDA Credit Support Deed English Law (charge)     0       

1995 ISDA Credit Support Annex Japanese Law     0       

2001 ISDA Margin Provisions     0       

Standardised Credit Support Annex ( SCSA)     0       

Other (Please Specify)     0       

TOTAL NUMBER FOR 2012 0 0 0       

                  
7b. From the count of "active" OTC derivative collateral agreements identified above, please provide the 
corresponding breakdown by type of counterparty.   

                  

      Unilateral Bilateral TOTAL       

Banks/Broker-dealers      0       

Hedge funds     0       

Mutual funds     0       

Pension funds     0       

Insurance companies      0       

Energy/ Commodity firm      0       

Nonfinancial corporations     0       

Special purpose vehicles (SPV)     0       

Supranationals     0       

Government-sponsored entities/ Government Agencies      0       

Sovereign national governments     0       



Local or regional government entities     0       

Other (Please Specify)     0       

TOTAL 0 0 0       

                  

7c. Of your "active" collateral agreement population identified above, please provide the corresponding 
breakdown by number of trades in the portfolio.   

                  

      TOTAL           

Greater than 5,000 Trades              

Between 2,500 and 5,000 Trades              

Between 500 and 2,499 Trades              

Between 100 and 499 Trades              

Less than 100 Trades             

TOTAL 0           

                  

7d. Please indicate the number of OTC derivative collateral agreements that are classed as "inactive" according to 
the definition provided in Question 7a.   
  

       
  

                  

                  

Collateralisation Levels                 

                  

Percent of OTC derivative transactions subject to collateral agreements:   
An "active collateral agreement" is considered as either an executed agreement under which (i) there is an open 
exposure with active trades beneath it (whether or not collateral has been received/delivered), or (ii) where collateral 
has actually been delivered/received (even though there may be no active trades). If either condition is met this is 
sufficient for the agreement to be considered active.   
Respondents should include all cleared and non cleared OTC derivatives transactions, for example not just collateral 
delivered and received under an ISDA Credit Support Annex: this includes collateral delivered and received non-ISDA 
margin agreements, commodity agreements and margin provisions incorporated under a long-form confirmation, 
except that related-party trades should be excluded.    
Percent of Trade Volume (PTV) is the number of your firm's OTC derivative transactions that are subject to collateral 
agreements, divided by the total number of your firm's OTC derivative transactions. 
 
Written as a formula, PTV is: 
CSA 
PIT -- (  x 100 
Ca-1 + NCSA) 
 
where: 
CSA = Number of OTC derivative transactions that are subject to a Credit Support Annex or similar collateral 
agreement  
NCSA = Number of OTC derivative transactions not subject to a collateral agreement   



Note 
• Your response to "All OTC Derivatives" should reflect a weighted average of all trades, not an arithmetic average of 
percentages for individual transaction types reported for other categories. 
• Your response should include trades executed under any credit support agreement, not just under ISDA CSAs. Please 
exclude FX spot transactions from your response to "FX Derivatives".   

                  

8. What percent of your firm's trades are performed under a Credit Support Annex or similar collateral agreement? 
Please provide breakdown by product if possible.   

                  

      Non Cleared TOTAL         

Commodity derivatives (including precious metals)             

Credit derivatives             

Equity derivatives             

Fixed Income derivatives (rates)             

FX derivatives (excluding spot transactions)             

TOTAL OTC Derivatives             

                  

9. What percent of your net positive OTC derivative exposure is covered by collateral?   

                  
NCCE, for each counterparty, refers to the total mark-to-market exposure to which a firm is exposed, taking into account 
the exposure mitigation afforded by netting agreements. This calculation should first sum the exposure to a counterparty 
under each netting set (noting that it is possible to have more than one netting set with a particular counterparty). NCCE 
is the sum of net mark-to-market exposure across all netting sets with a positive mark-to-market exposure for each 
counterparty. 
• If total counterparty exposure is negative, set NCCE to 0. We are only concerned with positive exposures and cannot net 
negatives against positives.  
• TNCCE is equal to the sum of NCCE across all counterparties. 

  

Relevant Variation Margin, refers to the fair market value of the contribution of variation margin to the collateral 
received to cover OTC derivative exposures with a counterparty, capped at 100% of the relevant credit exposure. 
• If NCCE for a counterparty equals 0, Relevant Variation Margin for that counterparty equals 0. 
• If the fair market value of collateral received for any counterparty exceeds NCCE for that counterparty, Relevant 
Variation Margin equals NCCE. We cannot apply excess collateral received from one counterparty against NCCE of 
another counterparty. 
• If the fair market value of collateral received for any counterparty is less than the NCCE for that counterparty, Relevant 
Variation Margin equals the fair market value of collateral received. 
• Total Relevant Variation Margin (TRVM) is equal to the sum of Relevant Variation Margin across all counterparties. 

Variation Margin Coverage Ratio, refers to the credit exposure that are collateralised by variation margin. It is equal to 
Total Relevant Variation Margin divided by TNCCE.  

  

Relevant Initial Margin, refers to the fair market value of the contribution of initial margin to the collateral received to 
cover OTC derivative exposures with a counterparty, floored at 100% of the relevant credit exposure. 
 
Initial Margin Coverage Ratio, refers to the credit exposure that are collateralised by initial margin. It is equal to Total 
Relevant Initial Margin divided by TNCCE.  

Example:                 

                  



 
  

Counterparty 
A 

Counterparty 
B 

Counterparty 
C 

Counterparty 
D 

Total 
    

Fair Market Value of Collateral 
Received 

100 10 320 80 N/A 
    

Credit Exposure 140 -80 290 100 N/A     

NCCE 
140 0 290 100 

530 
(TNCCE)     

Relevant Variation Margin 
100 0 290 80 

470 
(TRVM)     

Relevant Initial Margin 
0 0 30 0 

30 
(TRIM)     

Therefore, 
Variation Margin Coverage Ratio = Total Relevant Variation Margin/TNCCE x 100 = 470/530 x 100 = 88.68% 
Initial Margin Coverage Ratio = Total Relevant Initial Margin/TNCCE x 100 = 30/530 x 100 = 5.66%      

                  

Variation Margin Coverage Ratio             

Initial Margin Coverage Ratio             

                  
10. For each counterparty type, across all counterparties in that group, what is the average exposure 
collateralisation level ?   
Note 
• Exposure Collateralisation level for each counterparty = collateral held or delivered / MTM exposure (could be more 
or less than 100%) 
• For each counterparty type, Average = average of all Exposure Collateralisation levels for each counterparty   

                  

    Average             

Banks/Broker-dealers                

Hedge funds               

Mutual funds               

Pension funds               

Insurance companies                

Energy/ Commodity firm                

Nonfinancial corporations               

Special purpose vehicles (SPV)               

Supranationals               

Government-sponsored entities/ 
Government Agencies  

  
            

Sovereign national governments               

Local or regional government entities               

Other (Please Specify)                 

TOTAL 
 

            

                  
 
 
 
 
 
   



Supplementary Information 

Please enter any additional information relevant to your response to this section.   

If commenting on a particular question, please specify the question.   

    

  

  

  

                  

                  

End of Extent Of Collateral Use section 
 

  



 

  
 

                        

            
  

SurveySpace 
           

  

Survey 
ISDA Margin Survey 2013                                              

                          

Section IV -Collateral Management Practices   

            
  

Collateral Management & Reconciliation   

Please select Yes or No.   

11a. Does your firm use a third-party service provider such as a collateral agent to manage collateral?   
                          

 Select one: 

[  ] Yes 
[  ] No 

  
  

    
        

                          

11b. Does your firm have CSAs with collateral thresholds based on Credit Ratings?   
                          

 Select one: 

[  ] Yes 
[  ] No 

          
  

                          

11c. Do you still write CSAs with collateral thresholds based on Credit Rating?   
                          

 Select one: 

[  ] Yes 
[  ] No 

  
  

    
        

                          
11d. Is your firm actively renegotiating to reduce or eliminate CSAs with collateral thresholds based on Credit 
Ratings?   
                          

 Select one: 

[  ] Yes 
[  ] No 

          
  

  
           

  

11e. Do you perform proactive Portfolio Reconciliations for your collateralized OTC Trade Population?   
                          

 Select one: 

[  ] Yes 
[  ] No 

  
  

    
        

                          

            
  



Collateral Margin Calls & Movements   

12. Please report the daily averages of outgoing and incoming margin calls, and the daily averages of collateral 
paid and received in USD.   
      

    
  

    
  

Please report the daily USD equivalent of collateral paid and received by your institution and the average daily 
number of incoming and outgoing margin calls for the period January 1 to December 31, 2012. 

 
  

To ensure consistency: 
• When capturing the number of business days, institutions with collateral management operations in more than 
one location must count the day as a business day if at least one of the locations was open for business and issued 
margin calls. 
• When capturing the daily average of post haircut collateral value in USD currency, institutions are asked to 
capture the settlement date of when the collateral movement occurred. 
• When capturing the post haircut collateral value in USD currency, institutions are asked to use the December 3, 
2012 exchange rates used in this survey. 
• When capturing the number of outgoing and incoming margin calls, do not count margin related actions such as 
substitutions or corporate actions on margin collateral. If margin calls were subsequently canceled for any reason, 
do not count them. 
But margin calls which were by either party, disputed, partially agreed or waived will be counted. 
• Do not include in the count statements sent out with a zero calculated margin call. 
 
Note: Please report the post haircut value of collateral paid and received. Please convert the currency of the 
collateral settlements into USD, using December 3, 2012, exchanges rates used in this survey. 

 

  

                          

Average daily USD equivalent of collateral paid               

Average daily USD equivalent of collateral received                

Average daily number of incoming margin calls                

Average daily number of outgoing margin calls               

                          

Valuation of Derivatives subject to Collateral Agreements   

13. CSA-Specific Discounting. An increasing number of market participants will adjust their swap discounting 
methodology based on the terms of the relevant Credit Support Annex, using different benchmarks for different 
CSA structures. Please indicate the benchmark that you believe to be conceptually most appropriate for each 
scenario in the table below;  for purposes of this question please ignore your actual implementation of CSA effects 
on discounting. 

  

  

Please also answer the supplemental questions (14a & 14b) immediately following the table.   
 
Note: 
• Ignore special cases and unusual situations;  respond for the normative case. 
• “OIS” means the overnight rate in each currency, eg Federal Funds for USD, SONIA for GBP, EONIA for EUR, TOIS for 
CHF, Mutan Call for JPY, etc. 
• “LIBOR” means the term London interbank Offered Rate in each currency 
• “Repo funding spread” means the rate above the relevant benchmark at which a security could be repoed, assuming 
a 1 year tenor 
• “Firm’s own cost of funds” means the rate at which your particular firm would fund secured debt 
• “Discount curve constructed from cheapest-to-deliver collateral asset at each point, option adjusted.” means that 
when evaluating each point on the forward exposure curve the various eligible assets under the CSA are compared to   



determine which is cheapest to deliver, and the yields of these assets are used to construct the discount curve;  the 
optionality created by the range of eligible collateral (collateral “switch options”) has an implied value that may be 
reflected in the swap valuation calculation. 
 
Please select your answer from the dropdown. 

                          

Type of CSA 
Rehypothecation 
Status 

Conceptually most 
appropriate discounting 
methodology 

 
  

Cash Only CSA – Single Currency or Multiple Aligned 
Currencies (e.g. single-currency CSA, siloed CSA, Standard 
CSA or LCH-style CSA) with interest at the relevant OIS rate. 

Permitted 

Select one: 

[    ]  LIBOR 

[    ]  OIS 

[    ]  Firm’s own cost of funds 

[    ]  Asymmetric – OIS on payable, 

firm’s cost of funds on receivable 

[    ]  Discount curve constructed 
from cheapest-to-deliver collateral 
currency at each point, option 
adjusted. 

 
  

Not permitted or 
operationally 
impractical 

 Select one: 

[    ]  LIBOR 

[    ]  OIS 

[    ]  Firm’s own cost of funds 

[    ]  Asymmetric – OIS on payable, 

firm’s cost of funds on receivable 

[    ]  Discount curve constructed 
from cheapest-to-deliver collateral 
currency at each point, option 
adjusted. 

 
  

Cash Only CSA  – Multiple Currencies Non-Aligned (e.g. 
traditional CSA with multiple currencies of eligible cash 
collateral but no securities eligible as collateral) with 
interest on cash at the relevant OIS rate. 

Permitted 

Select one: 

[    ]  LIBOR 

[    ]  OIS 

[    ]  Firm’s own cost of funds 

[    ]  Asymmetric – OIS on payable, 

firm’s cost of funds on receivable 

[    ]  Discount curve constructed 
from cheapest-to-deliver collateral 
currency at each point, option 
adjusted. 

 
  



Not permitted or 
operationally 
impractical 

 Select one: 

[    ]  LIBOR 

[    ]  OIS 

[    ]  Firm’s own cost of funds 

[    ]  Asymmetric – OIS on payable, 

firm’s cost of funds on receivable 

[    ]  Discount curve constructed 
from cheapest-to-deliver collateral 
currency at each point, option 
adjusted. 

 
  

CSA including cash (OIS interest rate) and government 
bonds 

Permitted 

 Select one: 

[    ]  LIBOR 

[    ]  LIBOR + repo funding spread 

[    ]  OIS 

[    ]  OIS + repo funding spread 

[    ]  Firm’s own cost of funds 

[    ]  Asymmetric – OIS on payable, 

firm’s cost of funds on receivable 

[    ]  Discount curve constructed 
from cheapest-to-deliver collateral 
asset at each point, option 
adjusted. 

 
  

Not permitted or 
operationally 
impractical 

 Select one: 

[    ]  LIBOR 

[    ]  LIBOR + repo funding spread 

[    ]  OIS 

[    ]  OIS + repo funding spread 

[    ]  Firm’s own cost of funds 

[    ]  Asymmetric – OIS on payable, 

firm’s cost of funds on receivable 

[    ]  Discount curve constructed 
from cheapest-to-deliver collateral 
asset at each point, option 
adjusted. 

 
  

CSA including cash (OIS interest rate) and agency bonds Permitted 

 Select one: 

[    ]  LIBOR 

[    ]  LIBOR + repo funding spread 
 

  



[    ]  OIS 

[    ]  OIS + repo funding spread 

[    ]  Firm’s own cost of funds 

[    ]  Asymmetric – OIS on payable, 

firm’s cost of funds on receivable 

[    ]  Discount curve constructed 
from cheapest-to-deliver collateral 
asset at each point, option 
adjusted. 

Not permitted or 
operationally 
impractical 

 Select one: 

[    ]  LIBOR 

[    ]  LIBOR + repo funding spread 

[    ]  OIS 

[    ]  OIS + repo funding spread 

[    ]  Firm’s own cost of funds 

[    ]  Asymmetric – OIS on payable, 

firm’s cost of funds on receivable 

[    ]  Discount curve constructed 
from cheapest-to-deliver collateral 
asset at each point, option 
adjusted. 

 
  

CSA including cash (OIS interest rate) and investment grade 
corporate bonds 

Permitted 

 Select one: 

[    ]  LIBOR 

[    ]  LIBOR + repo funding spread 

[    ]  OIS 

[    ]  OIS + repo funding spread 

[    ]  Firm’s own cost of funds 

[    ]  Asymmetric – OIS on payable, 

firm’s cost of funds on receivable 

[    ]  Discount curve constructed 
from cheapest-to-deliver collateral 
asset at each point, option 
adjusted. 

 
  

Not permitted or 
operationally 
impractical 

 Select one: 

[    ]  LIBOR 

[    ]  LIBOR + repo funding spread 

[    ]  OIS 

 
  



[    ]  OIS + repo funding spread 

[    ]  Firm’s own cost of funds 

[    ]  Asymmetric – OIS on payable, 

firm’s cost of funds on receivable 

[    ]  Discount curve constructed 
from cheapest-to-deliver collateral 
asset at each point, option 
adjusted. 

                          

14a. With respect to your responses in the above table, would you conceptually differentiate for discounting 
purposes between an English Law CSA and a New York Law CSA on the basis that the former requires consent for 
substitution? 

  

Please select Yes or No.   

  
           

  
Select one: 

[  ] Yes 
[  ] No 

          
  

                          

14b. Regardless of your response above, do you conceptually consider the English Law CSA’s consent for 
substitution provision to be:  

  

Please select all that apply.   

i. An economic option to be exercised in the ordinary course of business to manage firm liquidity and funding.       

ii. An option that might be exercised rarely (for example, in times of credit, funding or other stress) to avoid a 
substitution that although valid under the CSA would be materially adverse. 

      

iii. A technical legal device to mitigate the risk that title transfer collateral might be recharacterized in certain 
jurisdictions as being pledged collateral (for which the security interest might be unperfected). 

      

                          

15.  Implementation.  Firms have implemented different aspects of CSA discounting in phases for different 
products and geographies.  For each combination in the table below, please indicate the most prevalent 
discounting methodology that you had implemented as of 31 December 2012.    

Note: 
• In responding to this question, if you have implemented differentially within a product or region so there are 
multiple responses possible, please use your best estimation to answer for the most common fact pattern. 
• "LIBOR" means a LIBOR-based benchmark curve regardless of CSA structure 
• "OIS" means an OIS-based benchmark curve regardless of CSA structure 
• "CSA-Specific" means a benchmark curve constructed according to the specific terms of the relevant CSA, which 
may be LIBOR, OIS, cost of funds, asymmetric, cheapest-to-deliver or some other CSA-appropriate methodology 
such as those discussed in the prior question 

 
  

Please select your answer from the dropdown.   

                          

Product Americas Europe Asia           

Rates 

[    ]  LIBOR 

[    ]  OIS 

[    ]  LIBOR 

[    ]  OIS 

[    ]  LIBOR 

[    ]  OIS 
          



[    ]  CSA-Specific [    ]  CSA-Specific [    ]  CSA-Specific 

FX 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

          

Credit 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

          

Equities 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

          

Mortgages 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

          

Commodities 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

          

Other   

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

[    ]  LIBOR 

[    ]  OIS 

[    ]  CSA-Specific 

          

                          
 
Optimisation   

Please select your answer from the dropdown.   

16. Does your firm optimise collateral posted?   
                          

 Select one: 

[  ] Yes 
[  ] No 

                       

 
                        

17. Who is responsible for deciding collateral to post/accept? 
   
Select one: 

[  ] Front Office 
[  ] Operations 
[  ] Credit 
[  ] Corporate Treasury 

 
                    



[  ] Other 

18. Does your firm optimise collateral pledged on a daily basis or only when material?   
                          
Select one: 

[  ] Daily basis 
[  ] When material 

                      

                          

19. When optimising does your firm systematically decide the type of collateral to pledge?   
                          

 Select one: 

[  ] Yes 
[  ] No 

                      

                          

Supplementary Information   

Please enter any additional information relevant to your response to this section.   

If commenting on a particular question, please specify the question.   

  

 

   
  

   
  

            
  

 

  



 

  
 

                      

                        

SurveySpace                     

Survey 
ISDA Margin Survey 2013                                              

                        

Section V -Electronic Messaging   
                        

Messaging Platforms   

20. Are you a current subscriber to an electronic messaging platform for OTC derivatives margining?   

Please select Yes or No.   
                        
Select one: 

[  ]Yes - (Proceed to 21) 
[  ]No - (Proceed to 22)       

    
      

                        

21a. If yes (you are a current subscriber), what number of active CSAs are you live with on an electronic 
messaging platform?   
                        

 
      

    
      

                        

21b. If yes (you are a current subscriber), what percentage of your current monthly margin call volume 
(both inbound and outbound) is handled via the messaging platform?   
                        

 
  

                

                        

21c. If yes (you are a current subscriber), what percentage (%) of your monthly margin call volume (both 
inbound and outbound) is expected to be handled via the messaging platform in 2013?   
    

   
              

 
  

                

    
  

                

21d. If yes (you are a current subscriber), for the full month of December 2012, how many margin calls in 
total did you receive and initiate via an electronic margin messaging platform/vendor?    

Please note: Figures must add to total calls made/received broken out by electronic margin 
messaging platform/vendor and non-margin messaging options. 

                           

Margin Calls Electronic Non-Electronic TOTAL CALLS   

Outbound           

Inbound           

TOTAL CALLS 0 0 0   

                        
22. If no (you are not a current subscriber), do you plan on  transitioning to an electronic messaging 
platform in 2013?   



Please select Yes or No.   
                        

 Select one: 

[  ] Yes 
[  ] No 

       

      

                        

Supplementary Information   

Please enter any additional information relevant to your response to this section.   
If commenting on a particular question, please specify the question number. 
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Survey 
ISDA Margin Survey 2013                                             

                      

Section VII - Portfolio Reconciliation Breaks   
                      

23a. Please indicate what percentage of your firm's total collateralized OTC derivatives trade 
population is reconciled daily, weekly, monthly, quarterly, annually, or is not regularly reconciled.   
                      

Note: 
• "Not regularly reconciled" can refer to trades reconciled in cases of disputes or any other reason, or 
trades reconciled at intervals different than those listed in this question. 
• Figures must add to 100 

                       

Daily           

Weekly           

Monthly           

Quarterly           

Annually           

Not regularly reconciled           

TOTAL 0         

                      

23b. Please indicate the number of collateralized agreements with Live Trades with regard to the 
reconciliation frequency of your total collateralized OTC Derivatives Trade Population reconciliation.   
Note: 
• An "inactive" agreement is an executed agreement which has no current associated exposure and/ or no 
collateral delivered or received.   

                      

  
 

Daily Weekly Monthly Quarterly Annually 
Not 
regularly 
reconciled 

TOTAL 
  

Greater than 5,000 
Trades  

            0 
  

Between 2,500 and 
5,000 Trades  

            0 
  

Between 500 and 2,499 
Trades  

            0 
  

Between 100 and 499 
Trades  

            0 
  

Less than 100 Trades             0   

Inactive Agreements             0   

TOTAL 0 0 0 0 0 0 0   



                      

24a. Please indicate what percentage of your firm's total non collateralized OTC derivatives trade 
population is reconciled daily, weekly, monthly, quarterly, annually, or is not regularly reconciled.   
Note: 
• "Not regularly reconciled" can refer to trades reconciled at intervals different than those listed in this 
question. 
• Figures must add to 100. 

   
 

  
                      

Daily           

Weekly           

Monthly           

Quarterly           

Annually           

Not regularly reconciled           

TOTAL 0         

                      

24b. Please indicate what percentage of your firm's "active" CSA population is reconciled daily, weekly, 
monthly, quarterly, annually, or is not regularly reconciled.   

Note: 
• "Not regularly reconciled" can refer to trades reconciled at intervals different than those 
listed in this question. 
• Figures must add to 100.     

      
                      

Daily           

Weekly           

Monthly           

Quarterly           

Annually           

Not regularly reconciled           

TOTAL 0         

                      
24c. With respect to collateral held in triparty accounts, please indicate what percentage of your firm's 
"active" triparty population is reconciled daily, weekly, monthly, quarterly, annually or not regularly 
reconciled.   
Note: 
• "Not regularly reconciled" can refer to trades reconciled at intervals different than those listed in this 
question. 
• Figures must add to 100.   

  
 

  
                      

Daily           

Weekly           

Monthly           

Quarterly           

Annually           



Not regularly reconciled           

TOTAL 0         

                      

 
    

Supplementary Information   

Please enter any additional information relevant to your response to this section.   
If commenting on a particular question, please specify the question number. 
   

  

 

  



 

  
 

                  

                    
SurveySpace                 

Survey 
ISDA Margin Survey 2013                                             

                    

Section VI - Clearing                 
                    

25. Please specify the number of Central Counterparty Clearing Houses to which your firm has membership. 
                    

  

 
              

                    
26a. Please indicate the number of Clearing Member Firms with which your company maintains Clearing 
relationships. 
                    

                  

                    
26b. How many Clearing Member Firms does your firm expect to have established Clearing relationships with by the 
end of 2013? 
                    

  

 
              

                    

27a. Please indicate the number of Executing Brokers with which your company maintains Clearing relationships. 
                    

                  

                    
27b. How many Executing Brokers does your firm expect to have established Clearing relationships with by the end of 
2013? 
                    

  

 
              

                    
28a. Will your firm be in a position to comply with the Dodd-Frank clearing  mandate?  
Please select Yes or No. 
                    
Select one: 

[  ] Yes 

[  ] No                  

                    

28b. Will your firm be in a position to comply with the EMIR clearing  mandate? 

Please select yes or No. 
                    
Select one: 

[  ] Yes 

[  ] No  
 

              



                    
29. Does your firm anticipate using a single Central Counterparty for all cross-asset clearing business, or multiple 
Central Counterparties? 

Please select your answer from the dropdown. 
                    
Select one: 

[ ]Single Counterparty 

[ ] Multiple Counterparties                  

                    

Supplementary Information 

Please enter any additional information relevant to your response to this section. 

If commenting on a particular question, please specify the question number. 

  

  

 

 

  


