
http://www.eseclending.com


https://www.credit-suisse.com/investment_banking/equities/en/securities_lending.jsp


http://www.onechicago.com
https://www.credit-suisse.com/investment_banking/equities/en/securities_lending.jsp
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existing working relationship already in place 
between State Street and Scottish Widows/
SWIP and extend the contract to cover legacy 
HBOS investment administration.

“We are delighted that we have been able to 
extend and strengthen our strategic outsourcing 
relationship with Lloyds Banking Group and feel 
it is a strong endorsement of our commitment 
to the securities servicing business,” said Joe 
Antonellis, vice chairman of State Street. “We 
believe we can assist Lloyds Banking Group 
to positively address the many changes taking 

http://www.mxcs.co.uk
http://www.statestreet.com/securitiesfinance
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Flexible, customized 
securities lending solutions 

to meet your changing needs

When challenging markets put pressure on investment returns, it’s important to 

http://www.statestreet.com/securitiesfinance
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ñBloomberg Tradebook is committed to ýnd-
ing, vetting and providing solutions that allow 
our customers to spend more time on strategy 
and less on administration,” said Raymond Tier-
ney, chief executive ofýcer and president of 
Bloomberg Tradebook. ñOur customers expect 
us to move beyond basic execution services to 
a more consultative approach. Oakpoint’s solu-
tion supports that new approach.”

Quadriserv provides more 
securities lending data
Quadriserv, which operates the AQS securities 
lending platform, has expanded the data it offers 
on its websites.

Portfolio managers, hedge funds and trading 
desks that want to know how much the market 
is willing to pay to borrow securities will get a 
snapshot of market trends.

“This enables market players to better assess 
the rate at which their portfolios are being fund-
ed versus the AQS market,ò a spokesperson for 
Quadriserv said.

FFastFill becomes ISV 
at OneChicago
OneChicago (OCX) has announced that FFast-
Fill is certiýed as an independent software ven-
dor (ISV).

Ryan McElvogue, managing director of FFast-
Fill, said, “The decision to reach out to OneChi-
cago resulted in a direct response to customers’ 
demand for access...The changing environment 
requires ýrms to look for more effective ways to 
participate in the equity markets.”

As an ISV, FFastFill customer will have direct 
market access to OCX’s fully electronic market-
place through the CBOEdirect API trade engine 
for order placement and related market data.

“FFastFill’s unique pre-trade risk management to-
gether with their [application service provider] solu-
tion offers clients the ability to trade global markets 
locally,ò said Tom McCabe, CEO at OneChicago.

ASIC warns of securities lending 
disclosure for ETFs

The Australian Securities and Investments Com-
mission (ASIC) has issued guidance to inves-
tors on risks associated with exchange-traded 
fund (ETF) products.

“ETFs are growing in popularity and people 
should understand the different features and 
risks of ETFs before investing,” said ASIC 
Chairman Greg Medcraft.

ETFs are a type of managed investment that 
can be bought and sold like shares. They usu-
ally aim to replicate changes in the value of a 
share index, but are now also available for a 
wide range of assets including natural resourc-
es and foreign currencies.

http://www.secfinex.com
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Asset Servicing | Asset Management | Wealth Management

Experts in:
 Securities Lending 
 Cash Management
 Risk Management
 Client Servicing
 All of the above

http://www.northerntrust.com/securitieslending


http://www.unicreditgroup.eu
http://www.sungard.com/securitiesfinance


http://www.unicreditgroup.eu
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www.securitieslendingtimes.com

IMNôs annual conference in Scottsdale, Arizo-
na earlier this year attracted a standing room 
only crowd.

As one of the many beneýcial owners in at-
tendance, The Texas Municipal Retirement 
Systemôs (TMRS) Dev Outlaw came to hear 
experts discuss the securities lending market. 
TMRS provides retirement, disability, and death 
beneýts to employees of 842 participating cities 
and, as of 2010 year-end, the statewide agent 
had over 140,000 employee accounts, and over 
38,000 retired members. 

SLT: What prompted you to take a 
closer look at securities lending? 

Dev Outlaw: First, some important back-
ground about TMRSô investments. Prior to 
2008, TMRS was entirely invested in high 
grade ýxed income instruments for an income-
based strategy. The TMRS pension plan de-
sign prior to 2008 did not allow the crediting of 
unrealised gains to member or city accounts 
and the income-based investment strategy 
was appropriate for the plan. TMRS made its 
ýrst equity investments in 2008 and, following 
the passage of legislation in 2009 that allowed 
the crediting of unrealised gains to employer 
accounts, moved to a total return strategy and 
expanded the diversiýcation of investments.

That diversiýcation will continue over the next 
few years. TMRS began its securities lending 
programme in 2003. With the income strategy in 
place at that time, securities lending potentially 
added incremental income to the portfolio.

SLT: How did you ýnd the informa-
tion presented in terms of making 
you feel conýdent pursuing securi-
ties lending?

Outlaw:

http://www.hazeltree.com
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If you think Treasury isn’t sexy,
look at these numbers.

HazelTree Treasury Suite: Selected Hedge Fund Profiles

Fund Size $500m $1b $1.5b $3b $6b

Long Exposure 90% 100% 100%

http://www.hazeltree.com
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The Austrian economy’s recovery has started to 
sputter. As a whole, GDP is expected to rise 3.1 
per cent this year. However, this is a reþection 
of a strong ýrst half followed by a slump, accord-
ing to Bank Austriaôs latest business indicator 
report, which notes that dampened consumer 
and industrial sentiment persist, and that foreign 
trade, which had fuelled the upturn to this point, 
has lost momentum. 

“Economic sentiment has worsened across the 
board during the summer...both consumers and 
industry alike are taking a less optimistic view 
of the coming months,” wrote Walter Pudschedl, 
economist at Bank Austria. 

And the outlook for 2012 shows an expectation 
of GDP growth under two per cent on the back 
of volatile international conditions that will “bur-
den Austria’s economy”. 

In other words, after pre-crisis levels were 
reached in many areas, it is becoming clearer 
that there is not enough momentum for a lasting 
upswing as the eurozone debt crisis, the US ýs-
cal outlook and bearish market sentiment take 
hold. In addition, consumer sentiment turned 
downwards in Germany, Austria’s largest trad-
ing partner. 

One of the bright spots in the economic outlook 
was an optimistic labour market – Austria, with 
a population of about 8.5 million, added 30,000 
people to the working ranks during the ýrst half 
of the year - but the trend has been reversing 
since April, writes Bank Austria. 

Moreover, a one per cent hike in inþation is 
hampering any recovery and it is expected to 
stay over three per cent in the coming months, 
adds Bank Austria. 

Though this evidence points to faltering business 
conýdence, at the same time, investment growth 
is expected to continue throughout this year at a 
“more or less stable rate of a little below one per 
cent quarter-on-quarter, wrote Pudschedl. For 
2011 as a whole, Bank Austria forecasts more 
than seven per cent growth year-on-year in terms 
of gross ýxed capital formation. 

“The mood in the industry...is still good, a further 
expansion is planned and necessary as during 
the 2008/2009 crisis investments were post-
poned and the revival started late and slow,” he 
wrote, adding that the pace of investment recov-
ery is not anticipated to be very fast. 

http://www.standardbank.co.za
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ic Forum ranks it 18th of 139 economies overall 
and sixth for business sophistication in its Glob-
al Competitiveness Index (GCI) 2010/11. 

However, in terms of ýnancing through local eq-
uity markets, Austria’s ranking drops to 58th in 
the GCI. 

Part of the reason for this might be because 
some aspects of securities ýnancing, such as 
securities lending, though regulated and prac-
tised, is not offered by the Central Depository 
and there is no lending pool in the market. If 
needed, an investor has to agree with his cus-
todian bank if such services can be offered, ac-
cording to a UniCredit country proýle. 

The Austrian ýnancial regulator, the Financial 
Markets Authority (FMA) explains that, with re-
gards to securities lending within UCITS funds, 



http://www.zkb.ch
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While investors short stocks that they believe will 
decline in value, it’s often assumed that short sellers 
choose companies that they think are poorly man-
aged. As the case of Coffee Holding demonstrates, 
however, there can be many reasons why a stock is 
overvalued, and it may have nothing to do with the 
competence of the company’s management.

Coffee Holding Co., Inc. (NASDAQ:JVA) is a coffee 
wholesaler with its executive ofýces in Staten Island, 
New York, and its production facilities in Ohio and 
Colorado. Almost half of the company’s revenue 
is generated by selling unroasted coffee beans to 
Green Mountain Coffee (NASDAQ:GMCR). Coffee 
Holding has beneýted from the recent success of 
Green Mountain Coffee, including the announce-
ment on March 11, 2011, that Starbucks would 
make its coffee available in Green Mountain Cof-
fee’s Keurig system.

Coffee Holding’s stock price has averaged $5 for 
the past several years. Beginning in 2008 through 
to early 2009, the stock price declined from $5 to 
less than $1. From a low of $.60 on March 3, 2009, 
Coffee Holding’s share price quickly rebounded to 
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RMAConference

http://rmahq.org/securities-lending


http://rmahq.org/securities-lending


http://www.finsettleconnect.co.za/

