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ISDA 2014 Margin Survey Results: 

90% of Non-Cleared Derivatives Trades Now Collateralized 
 

MUNICH, April 10, 2014 – The International Swaps and Derivatives Association, Inc. (ISDA) 

today released results from its 2014 ISDA Margin Survey at its 29th Annual General Meeting in 

Munich.  

 

The 2014 Margin Survey shows that the estimated amount of collateral in circulation in the non-

cleared over-the-counter (OTC) derivatives market decreased 14% from $3.7 trillion at the end 

of 2012 to approximately $3.17 trillion by December 31, 2013.  Much of this decrease can be 

attributed to the rise of mandatory central clearing.  

 

The number of active collateral agreements (those with exposure and/or collateral balances) 

supporting non-cleared OTC derivatives transactions was 133,155 agreements at the end of 2013. 

Eighty-seven percent of these are ISDA agreements. Responding firms indicated that 90% of 

non-cleared OTC derivatives trades were subject to collateral agreements at the end of 2013. 

 

According to the 2014 Margin Survey, the use of cash and government securities continues to 

account for roughly 90% of non-cleared OTC derivatives collateral.  

 

As in the past, participants indicated the majority of portfolios they transact consist of fewer than 

100 trades. Eighty-seven percent of non-cleared OTC derivatives collateral agreements relate to 

such portfolios. Only 0.3% involve portfolios of more than 5,000 trades as of December 31, 

2013.  

 

The 2014 Margin Survey also demonstrates that portfolio reconciliation is widely used and 

considered a best market practice. Larger-sized portfolios (100-499 trades) show a 5% increase 

in daily reconciliation at the end of 2013 compared to 2012. Dodd-Frank and EMIR regulations 

involving more rigorous and frequent portfolio reconciliation are expected to continue driving 

this trend. Eighty-four percent of large firms surveyed indicated they reconcile their portfolio 

mix on a daily basis.  

 

“Collateralization has a fundamentally important role to play in risk mitigation,” said Robert 

Pickel, ISDA Chief Executive Officer. “Over the past 14 years, ISDA’s Margin Survey has 

provided a consistent set of benchmarks for collateral use and is part of a broader set of the 

Association’s initiatives in the area of collateral, including documentation, best practices and 

practitioner guidelines.”   
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Of the 61 firms responding to the 2014 ISDA Margin Survey, 87% were banks and broker 

dealers. The remaining participants consisted of asset managers, hedge funds, insurance 

companies and other (sovereigns, government-sponsored entities (GSEs), master trust banks and 

buy-side institutions). Participants were based in 20 different countries across three regions: 

Europe/Middle East/Africa (52%), the Americas (33%) and Asia (15%).  

 

The 2014 ISDA Margin Survey is available in the ISDA website’s Research section under 

Surveys.  

 

For Press Queries, Please Contact:  
Lauren Dobbs, ISDA Munich AGM Office, +49 89 9264 9370, ldobbs@isda.org  

Nick Sawyer, ISDA Munich AGM Office, +49 89 9264 9370, nsawyer@isda.org 

Donna Chan, ISDA Hong Kong, +852 9312 1311, dchan@isda.org 

 

About ISDA Margin Survey 2014 

ISDA’s annual Margin Survey provides information about the use of collateral in the OTC 

derivatives business. Each year, survey questions evolve slightly to reflect market developments 

in order to provide consistent, up-to-date benchmarks for collateral use. The data used in the 

2014 Margin Survey is sampled as of December 31, 2013.  This year, more attention is paid to 

the collateralization of cleared OTC derivatives, in addition to coverage of the bilateral, non-

cleared OTC derivatives market.   

 

First published in 2000, the ISDA Margin Survey is part of a broader set of ISDA initiatives in 

the area of collateral, including documentation, best practices and practitioner guidelines.  As 

with all ISDA surveys, access to individual firm responses is strictly limited to selected ISDA 

staff and the data is not shared with employees of any ISDA member firm. 

 

Please note there are various proposed and final regulations included in the Dodd-Frank Act and 

the European Market Infrastructure Regulation (EMIR) that pertain to collateral management. 

The results of this survey may reflect data gathered prior to the implementation of these new 

regulatory requirements. 

 

About ISDA 
Since 1985, ISDA has worked to make the global over-the-counter (OTC) derivatives markets 

safer and more efficient. Today, ISDA has over 800 member institutions from 64 countries. 

These members include a broad range of OTC derivatives market participants including 

corporations, investment managers, government and supranational entities, insurance companies, 

energy and commodities firms, and international and regional banks. In addition to market 

participants, members also include key components of the derivatives market infrastructure 

including exchanges, clearinghouses and repositories, as well as law firms, accounting firms and 

other service providers. Information about ISDA and its activities is available on the 

Association's web site: www.isda.org.  
 
ISDA® is a registered trademark of the International Swaps and Derivatives Association, Inc. 
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