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Overview
For almost 50 years, the International Capital Market Association (ICMA) 
has promoted resilient and efficient capital markets by:

• driving best market practice through the development of industry 
accepted guidelines, recommendations and standard documentation;

• encouraging dialogue between all segments of the industry as well as 
governments, regulators and central banks;

• organising market conferences, seminars, roundtables and meetings 
amongst market participants and between market participants and the 
authorities; and

• promoting high professional standards for market participants through 
market focused education.

ICMA currently has more than 470 members located in 55 countries 
worldwide. These members include:

• Issuers: sovereign, supranational, financial, and corporate issuers

• Intermediaries: global and regional banks, private banks, securities firms, 
brokers

• Infrastructure providers: exchanges, trading platforms, ICSDs and rating 
agencies

• Investors: asset managers, pension funds and insurance companies 

• Central banks, law firms, and other organisations that play an important 
role in capital markets.

While the majority of ICMA’s members are European, ICMA’s membership in Asia-Pacific 
continues to grow, with more than 30 members currently based in Hong Kong, mainland 
China, Japan, Singapore, Australia/New Zealand, India, Indonesia, Malaysia, and the 
Philippines.

ICMA Initiatives in Asia
• ICMA has established an Asia-Pacific 

representative office in Hong Kong 
and has launched the Asia-Pacific 
Regional Committee to ensure that 
ICMA can effectively address the needs 
of its members in the region and help to 
resolve regulatory and market practice 
issues related to ICMA’s areas of 
international expertise.

• ICMA has established two debt primary 
market committees – an Asian Bond 
Syndicate Forum and an Asian Bond 
Legal, Documentation, and Transaction 
Management Committee, which allow 
participants to shape cross-border 
primary market practices in Asia.

• In Southeast Asia, ICMA is advising a 
number of countries on international 
standards to assist in the development 
of their repo market structure, oversight, 
and documentation.

• A number of workshops on the Global 
Master Repurchase Agreement (GMRA) 
are being held in several jurisdictions in 
Southeast Asia.

• In China, ICMA has formed a working 
group with NAFMII, endorsed by the UK 
and Chinese governments, to provide 
input on the further development of the 
Chinese onshore bond markets. 



Benefits of ICMA membership
1. Formal involvement in a long-established and respected community of financial 

institutions active in the capital markets around the world.

2. Access to standard documentation and legal advice.  

a. ICMA Primary Market Handbook which provides standard documentation and a 
set of recommendations for the primary market side of the industry. 

b. ICMA’s rules and recommendations, which provide a framework of best practice 
in the secondary market.

c. The GMRA and supporting legal opinions, which currently cover more than 60 
jurisdictions. The legal opinions present a significant cost saving for those active in 
the repo markets.

d. ICMA’s Asia Pacific members have access to a dedicated Legal & Regulatory 
Helpdesk which offers guidance on ICMA’s documentation and work in the 
international capital markets.

e. Arbitration and Conciliation services of ICMA in the event of a dispute. 

3. Access to ICMA Committees which enable direct influence in developing 
recommendations for best market practice and the efficient operation of the 
markets. The Committees also formulate guidance for members and consider 
policy responses to regulators. 

 ICMA’s regulatory policy work provides updates on the impact of European 
regulations on Asian markets. 

4. Regional organisation and representation. 

 To support the geographic reach of ICMA, it has established a strong regional 
organisation. ICMA currently has 15 regions, including Asia Pacific, with each having 
its own committee of members who provide strategic guidance and input on local 
market issues.

5. Education and training.

 As part of its mission to improve standards internationally, ICMA has been offering 
executive education courses to the market for four decades. 

 ICMA has run a number of courses in Asia, including in Korea and Hong Kong, and 
plans to roll out a more extensive offering from 2015. Its courses are accredited by the 
Treasury Markets Association in Hong Kong. 

6. Conferences and events. 

 Each year ICMA organises over 100 events with, and for, members globally. In this 
way the Association interacts with its members and provides an ideal platform for 
networking with all the capital market constituencies which it represents. ICMA is 
planning a series of events in Asia for 2015, starting with the inaugural Asia Primary 
Market Forum in Hong Kong.

7. Networking.

 ICMA membership is seen as a “stamp of approval”. More and more, members 
require their counterparties to be ICMA members. Networking opportunities are 
also exceptional, providing business opportunities and exchange of information 
among the membership. Members have access to the ICMA Members Register, a 
comprehensive listing of contacts from ICMA’s global membership.
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