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What is a triparty collateral repo
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Buyside Customers
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Cash Collateral

• Source of investment (repo)

• Collateralised with assets (collateral)

• Managed by a neutral third party (triparty agent) 

• One of the simplest forms of investment
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X-COM: How it works?

Trading venue

CC&G

XCOM 
TriParty collateral

Target2-Securities

Bank 

X-COM already integrated in the actual systems of the bank 
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Pooling System of 
Bank of Italy
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• Two segments: 

• CC&G guaranteed trading; 

• pledge with the Pooling of Bank of Italy 

• Single pool of collateral with a full 

integration between cash and securities 

• CC&G: very limited capital absorption 

and netting 

• Bank of Italy: operational simplification; 

automatic re-use of collateral



Simple, easy, fast…

X-COM plays the role of third party:

� Neutral in the evaluation of collateral

� Responsible to manage risk profile of each participant

� Guarantor of full segregation of assets
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Risk 
Management

Integrated 
in T2S

Portfolio 
optimisation

Full control 
of assets

Operational 
Simplicity



Key facts
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Outstanding 
over EUR 2bn

Volumes reached in six months of activities
Of which EUR 800ml represented by re-use in central bank  

Seven 
clients 
active 

4 clients already members and 3 additional more by 
year end (Banco Popolare, Cassa Depositi e Prestiti, 
Banca Profilo) More in the pipeline

Eligible 
basket of 

2.100 ISINs

500 additional ISINs thanks to the last release on 
issuer rating

3 baskets 
guaranteed 
by CC&G

Including ECB basket and BTP Italia basket 



Enhancements and planning
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Key Milestones 

May 2016 Jun 2016 Jul 2016Nov 2015 Dec 2015 Jan 2016 Mar 2016 Apr 2016Feb 2016 Aug 2016 Sep 2016 Oct 2016 Nov 2016 Dec 2016 Q1 2017

• Monte Titoli and CC&G committed after the kick-off of T2S to enhance the service 

features in accordance with industry best practises and clients needs.

• Released enhancements have been mainly focused on: 

• Expanding eligible assets 

• Introducing new facilities 

• Making easier the use of the platform 

More 
flexible 

concentrati
on limit 
model 

New ECB 
HQLA 
basket 

with 
CC&G

Completion 
of SWIFT 
messages

New BTP 
Italia 

basket 
with 

CC&G

Re-use 
with 

Pooling 
system 

Issuer 
rating in 
case of 

absence 
of issuing 

one

New 
reporting 
Netting 

Expanding 
eligible 
assets 
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This document contains text, data, graphics, photographs, illustrations, artwork, names, logos, trade marks, service marks and information 

(“Information”) connected with Monte Titoli S.p.A. ( “Monte Titoli” or “The Company”). Monte Titoli attempts to ensure Information is accurate, 

however Information is provided “AS IS” and on an “AS AVAILABLE” basis and may not be accurate or up to date. Information in this 

document may or may not have been prepared by Monte Titoli but is made available without responsibility on the part of Monte Titoli. The 

Company does not guarantee the accuracy, timeliness, completeness, performance or fitness for a particular purpose of this document or 

any of the Information. No responsibility is accepted by or on behalf of Monte Titoli for any errors, omissions, or inaccurate Information in this 

document. No action should be taken or omitted to be taken in reliance upon Information in this document. We accept no liability for the 

results of any action taken on the basis of the Information. The Company promotes and offers the post-trading services in an equitable, 

transparent and non-discriminatory manner and on the basis of criteria and procedure aimed at assuring interoperability, security and equal 

treatment among market infrastructures, to all subjects who so request and are qualified in accordance with national and community 

legislation, applicable rules and decisions of the competent Authorities.
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