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REGIONAL SUB-CUSTODIAN OF  THE  YEAR:
SOUTH EUROPE

CITI

Citi continues to assert its dominance in the provision of sub-
custody services for the southern region. The judges felt that 
Citi’s local expertise supported by globally consistent platforms 
was key to their ability to respond quickly and accurately to the 
changing needs of clients. 

Citi’s approach by partnering clients as well as country and 
European regulators and authorities was well thought through 
in terms of their ability to improve client access to new products, 
according to the judges.

The judges noted that Citi’s straight through processing rates 
(STP) for each country were consistently above 95%, giving them 
a clear advantage. Country by country growth was impressive 
with major new mandates being awarded. 

The judges were impressed with the number of new initiatives 
Citi had undertaken. Of note was the introduction of on-
exchange derivative clearing to Greece and Turkey, allowing 
clients to consolidate their cash securities and derivatives clearing. 

In Turkey, Citi also supported Takasbank’s integration 
of SWIFT into its delivery versus payment (DvP) system, 
contributing to the development and implementation of auto 
pre-matching. 

This enabled Citi to become the first custody provider capable 
of using Takasbank’s facility via full scale automation, which 
gave clients improved efficiency and timeliness in areas such 
as settlement and reporting. Judges commended Citi for its 
work with Takasbank, the clearing and settlement infrastructure 
institution for Turkey, which has assisted efforts to automate 
corporate actions information through SWIFT for the benefit of 
foreign investors.

In terms of market development, the judges felt that Citi’s 
work to smooth out the loan cancellation process was crucial in 
pushing forward the concept of securities lending in Spain. In 
Portugal, the implementation of Citi’s Quick Refund for Tax 
Reclaim product was well received by clients. 

The judges agreed that this relief at source product simplified 
the withholding reclaim process by leveraging Citi’s global 
footprint to provide the Portuguese tax authorities with a broader 
view of the withholding tax process across a number of markets. 

In conclusion, the judges felt that Citi’s highly visible presence, 
as well as actively initiating new projects to drive the southern 
European markets forward, was of great benefit to clients 
investing in the region.
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