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Adjustment of criteria regarding collateral eligible for SNB
repos (credit rating requirements for central governments)

Dear Sir/Madam

The Swiss National Bank has updated the criteria regarding collateral eligible for SNB repos.
Senior unsecured securities issued by central governments may now be admitted even if the
minimum requirements in terms of the securities rating are not met, as long as the minimum
requirements in terms of the issuer rating are met.

This adjustment ensures that senior unsecured central government securities that have no
securities rating — in which case the issuer rating may be applied, as specified in the
‘Instruction sheet on collateral eligible for SNB repos’ — are treated in the same way as those
that have a securities rating. This prevents senior unsecured central government securities
from being deemed ineligible for SNB repos even though the country rating meets the credit
rating requirements.

The criteria and provisions governing the eligibility of securities for SNB repo transactions
are set out in the ‘Guidelines of the SNB on monetary policy instruments’ and in the relevant
instruction sheet (cf. www.snb.ch, The SNB, Implementation of monetary policy, The SNB’s
repo transactions, Collateral eligible for SNB repos).

Yours sincerely

Swiss National Bank
Christian Ritzmann Oliver Gloede
Head of Trading Head of Money Market
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