
 

                                                    

CCIL Launches OTC Derivatives Trade Repository (TR) 

The Clearing Corporation of India Ltd. (CCIL) launched its Trade Repository service for OTC 

Foreign Exchange Derivatives on July 09, 2012. Dr.Subir Gokarn, Deputy Governor of Reserve 

Bank of India inaugurated the launch by initiating the first TR reports.    

The first phase of the OTC foreign exchange (FX) derivative trade repository service begins with 

capture of all inter-bank forex forwards and swaps in the USD-INR currency pair, and currency 

options in FCY-INR. The subsequent phases would include capture of transactions in these 

instruments in other currency pairs, capture of currency swaps and interest rate swaps and 

options denominated in foreign currency. The services are being launched in phases to enable 

banks to ready their systems to report the data to CCIL.  

Trade Repositories (TR) are entities that maintain a centralized electronic database of OTC 

derivatives transaction data. The centralized database provides both a granular view of positions 

and exposures product-wise and counterparty-wise, as well as a ringside view of market 

concentration, and thereby help support risk reduction, operational efficiency and cost savings 

for the market as a whole. 

The regulatory environment is the most important factor shaping market infrastructure today, 

especially for OTC derivatives. In the aftermath of the global financial crisis, regulators have 

taken steps to introduce various financial measures to improve the financial soundness of 

markets, to minimize systemic risk and also to further strengthen the operational infrastructure 

for OTC derivatives. The G-20 countries have globally committed to report all OTC derivative 

contracts to trade repositories (TRs) to ensure that national regulators and supervisors have 

access to all relevant information. Regulators have recognized the imperative need for a trade 

repository that provides all trade related information in a timely manner so as to take 



preventive/corrective action in the initial stages of crisis. Central collection of data on all OTC 

derivatives data will help  provide greater transparency on trade positions, prices and  transaction 

volumes and assists the regulator in effective monitoring of systemic risk. 

The enhanced market transparency will benefit market participants as well. Such a repository 

would also serve the need of the markets by facilitating centralised reporting, life cycle 

processing, valuation, etc, and serve to achieve the  markets’ transparency objectives for both 

regulators and the public. Going forward, CCIL plans to publish aggregated data on OTC foreign 

exchange trades, such as by volume, currency, product type, and tenor, in a form that will be 

both timely and meaningful and provide the public with enhanced transparency in this market.  

Currently this information is being published by CCIL based on trades received for settlement, 

on a settlement-date basis. Trade date information was missing, and is being published with a lag 

by the RBI. 

CCIL developed the first trade repository for Inter-bank Rupee Interest Rate Swaps in 2007. The 

repository also provides life cycle services and offers settlement of netted cash flows on a non-

guaranteed basis. The data helped CCIL advise the regulators quickly of the extent of exposures 

that the Lehman subsidiary had in India in 2008. Lehman Brothers subsidiaries in India were 

able to settle their obligations as required. 

In Dec 2011, at the behest of RBI, CCIL launched its repository for CDS reporting.  


