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VIA CFTC PORTAL 
 
5 April 2018 
 
 
Mr Christopher Kirkpatrick 
Commodity Futures Trading Commission 
115 21st Street NW 
Three Lafayette Centre 
Washington DC 20581 
 
 
LCH Limited Self Certification: Rule Changes amending the GBP-WMBA-OIS-COMPOUND reference 
rate to GBP-SONIA-COMPOUND. 
 
Dear Mr Kirkpatrick 
 
Pursuant to CFTC regulation §40.6(a), LCH Limited (“LCH”), a derivatives clearing organization 
registered with the Commodity Futures Trading Commission (the “CFTC”), is submitting for self-
certification changes to its rules amending the Reference rate associated with the Sterling Basis and 
Overnight Index Swap (OIS) Swap products. 
 
Part I:  Explanation and Analysis 
 
The Sterling Overnight Index Average (SONIA) is the existing unsecured reference rate for the 
Sterling Overnight Indexed Swap (OIS) market.  The Bank of England (BoE), the administrator of the 
SONIA rate benchmark, are implementing reforms of SONIA which will take effect on Monday April 
23, 2018.  Following which, SONIA will cease to be calculated and published by the Wholesale 
Market Brokers’ Association (WMBA) on behalf of the BoE, and will be calculated by the BoE using 
the reformed methodology.   
 
LCH proposes to amend both the FCM procedures and associated Product Specific Contract Terms 
along with the general SwapClear Procedures and associated Product Specific Contract Terms to 
replace the GBP-WMBA-OIS-COMPOUND reference rate with GBP-SONIA-COMPOUND reference 
rate to reflect the reform of SONIA. 
 
The rule changes will go live on, or after, 23 April 2018. 
  
Part II:  Description of Rule Changes 
 
Section 1.8.4 (OIS Coupon calculation) of the SwapClear Procedures and Section 2.1.8(d) (OIS 
Coupon Calculation) of the FCM Procedures amends the rate used for the GBP OIS rate from GBP-
WMBA-OIS-COMPOUND reference rate to GBP-SONIA-COMPOUND reference rate. 
 
Similarly Part B(1.2)(SwapClear Product Eligibility Criteria for a SwapClear Transaction) of the 
SwapClear Product Specific Contracts Terms and Eligibility Criteria Manual and Part B(1.1)(FCM 
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1.8.2 Calculation of Fixed Amount 

The Clearing House will calculate the Fixed Amount payable by a party on a 

Payment Date as either: 

(a) if an amount is specified for the SwapClear Contract as the Fixed 

Amount payable by that party for that Payment Date or for the related 

Calculation Period, such amount; or 

(b) if an amount is not specified for the SwapClear Contract as the Fixed 

Amount payable by that party for that Payment Date or for the related 

Calculation Period, an amount calculated on a formula basis for that 

Payment date or for the related Calculation Period as follows: 

Fixed  = Calculation x Fixed x Fixed Rate Day 

Amount  Amount  Rate  Count Fraction 

 

1.8.3 Calculation of Floating Amount 

The Clearing House will calculate the Floating Amount payable by a party on 

a Payment Date as an amount calculated on a formula basis for that Payment 

Date or for the related Calculation Period as follows: 

Floating  = Calculation x Floating x Floating Rate Day 

Amount  Amount  Rate  Count Fraction 

  (+/- Spread)   

 

1.8.4 OIS coupon calculation 

Compounding Rate Calculations 

The rate used for the OIS rate is calculated according to the methodology and 

formulation stated in the ISDA 2006 Definitions in respect of the following 

floating rate options: 

(a) USD-Federal Funds-H.15-OIS-COMPOUND 

(b) CHF-SARON-OIS-COMPOUND  

(c) GBP-WMBA-SONIA-COMPOUND 

(d) EUR-EONIA-OIS-COMPOUND 

(e) CAD-CORRA-OIS-COMPOUND 

(f) JPY-TONA-OIS-COMPOUND 

(g) USD-Federal Funds-H.15-LIBOR-BBA 

(h) AUD-AONIA-OIS-COMPOUND 
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Separate Variation Settlement calculations are performed in respect of 

an FCM Clearing Member's house “H” account and in respect of an 

FCM Clearing Member's client “C” account.  No offset between the 

“C” and the “H” accounts is permitted.  The Clearing House shall 

make or receive a separate Variation Settlement payment in respect of 

each house “H” account and each client “C” account (subject to the 

netting provisions of FCM Regulation 47 and the Default Rules) of 

each FCM Clearing Member. 

(e) Price Alignment Amount (PAA) 

In order to compensate for the payment of changes in NPV on a daily 

basis for FCM SwapClear Transactions cleared through the Clearing 

House, the Clearing House will for each FCM Clearing Member either 

charge or pay Price Alignment Amount in accordance with Section 

‎3.5.2‎3.5.2.‎ PAA is debited, credited and netted in accordance with 

FCM Regulation 47 and the Clearing House's normal practices. 

2.1.8 Coupon Payments 

(a) Calendars and Coupons 

Payment dates for coupon payments will be set based on the 

SwapsMonitor Financial Calendar (see Section 2.1.2(c)).  Changes to 

the calendar that affect FCM SwapClear Contracts will be published 

and made available to FCM Clearing Members by the Clearing House 

in an FCM Clearing Member Report.  The central control and 

publication of these calendars will assist the reconciliation of coupon 

payments between FCM Clearing Members and the Clearing House.  

Coupon payments will be adjusted, in the event of a holiday 

amendment, in accordance with the FCM SwapClear Contract Terms. 

(b) Calculation of Fixed Amount 

The Clearing House will calculate the Fixed Amount payable by a 

party on a Payment Date as either: 

(i) if an amount is specified for the FCM SwapClear Contract as 

the Fixed Amount payable by that party for that Payment Date 

or for the related Calculation Period, such amount; or 

(ii) if an amount is not specified for the FCM SwapClear Contract 

as the Fixed Amount payable by that party for that Payment 

Date or for the related Calculation Period, an amount calculated 

on a formula basis for that Payment date or for the related 

Calculation Period as follows:  

Fixed Amount = Calculation Amount x Fixed Rate x Fixed 

Rate Day Count Fraction 

(c) Calculation of Floating Amount 
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The Clearing House will calculate the Floating Amount payable by a 

party on a Payment Date as an amount calculated on a formula basis 

for that Payment Date or for the related Calculation Period as follows: 

Floating Amount = Calculation Amount x Floating Rate x Fixed Rate 

Day Count Fraction (+/- Spread) 

(d) OIS Coupon Calculation 

Compounding Rate Calculations 

The rate used for the OIS rate is calculated according to the 

methodology and formulation stated in the ISDA 2006 Definitions in 

respect of the following floating rate options: 

(i) USD-Federal Funds-H.15-OIS-COMPOUND 

(ii) CHF-SARON-OIS-COMPOUND  

(iii) GBP-WMBA-SONIA-COMPOUND 

(iv) EUR-EONIA-OIS-COMPOUND 

(v) CAD-CORRA-OIS-COMPOUND 

(vi) JPY-TONA-OIS-COMPOUND 

(vii) USD-Federal Funds-H.15-LIBOR-BBA 

(viii) AUD-AONIA-OIS-COMPOUND 

(e) Calculation of Compounded Amount 

Depending on whether the FCM SwapClear Contract is submitted 

under ISDA 2000 or ISDA 2006 Definitions, the Clearing House will 

calculate the compounded floating amount payable by an FCM 

Clearing Member on a Payment Date as an amount calculated in 

accordance with Articles 6.1 to 6.3 inclusive of the relevant 

definitions. 

(f) Calculation of FRA Discounting (Article 8.4 of the 2006 ISDA 

Definitions) 

Where FRA Discounting is specified for CAD, CHF, CZK, DKK, 

EUR, HUF, JPY, NOK, PLN, SEK, USD, ZAR the FRA Amount will 

be calculated in accordance with formulae found in the relevant 

definitions. 

(g) Business Day and Business Day Convention 

In determining whether a day is a Business Day the Clearing House 

will only apply the Financial Centers specified in the matched FCM 
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LCH website at the following link: 

http://www.lch.com/fees/ltd/custody_services.asp; and 

(c) Default Fund Rate. 

Rates are available from the Member Reporting Website. 

The Clearing House reserves the right to alter the basis of calculating each 

above listed interest rates.  Any alteration will be effective on the date 

notified. 

Where the Clearing House provides FCM Clearing Members with at least 

three days written notice (which may be way of member circular), the 

Clearing House may increase or decrease the LDR by up to 10bps. The 

foregoing shall not apply in the event of extreme market conditions, during 

which the Clearing House may freely and without notice increase or decrease 

the LDR for up to five consecutive Business Days. 

Where the Clearing House provides FCM Clearing Members with two weeks’ 

written notice (which may be way of member circular), the Clearing House 

may increase or decrease the CDR. In the event of extreme market conditions, 

the Clearing House may freely and without notice increase or decrease the 

CDR for up to five consecutive Business Days. 

3.5.2 Price Alignment Amount (PAA) Rate 

To minimize the impact of daily cash Variation Settlement payments on the 

pricing of interest rate swaps and inflation swaps, the Clearing House will 

charge or pay PAA in respect of these instruments.   

The calculation of PAA shall use the PAA rates specified as below.  The 

amount of PAA for each currency shall be calculated as: 

The Cumulative Variation Settlement in such currency from the previous 

Business Day's close of business multiplied by: 

(a) The relevant PAA rate in effect for that day; divided by 

(b) 360; or in the case of AUD, CAD, GBP, HKD, JPY, NZD, PLN, SGD 

and ZAR, 365. 

In the case of the currencies marked below with an asterisk, the Clearing 

House, as provided in FCM Regulation 36(b) (Alteration of FCM Regulations 

and the FCM Procedures), specifies that it will not change the PAA rate 

without the consent of all SwapClear Clearing Members and applicable FCM 

Clearing Members holding open contracts in such currencies. 

Currency PAA Rate 

USD* The rate used shall be the Effective Federal Funds rate, the rate 

published by the Board of Governors of the Federal Reserve 

System as such rate appears on Reuters page “FEDFUNDS1” 

http://www.lchclearnet.com/fees/ltd/custody_services.asp
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Currency PAA Rate 

or Telerate 120 or on any successor page(s) thereto. 

EUR* The rate used shall be the EONIA rate, the rate published by 

the European Banking Federation and ACI – The Financial 

Market Association as such rate appears on Reuters page 

“EONIA” or Telerate 247 or on any successor page(s) thereto. 

GBP* The rate used shall be the SONIA rate, the rate published by 

the Wholesale Markets Broker AssociationBank of England as 

such rate appears on Reuters page “SONIA” or on any 

successor page(s) thereto. 

JPY* The rate used shall be the Mutan call rate, the rate published by 

the Bank of Japan as such rate appears on Reuters page 

“TONAR” or on any successor page(s) thereto. 

CHF* The rate used shall be the SARON rate, the rate published by 

SIX Swiss Exchange Ltd.  as such rate appears on Reuters 

page “SARON.S” or any successor page(s) thereto. 
AUD The rate used shall be the “AONIA” rate, the rate published by 

the Reserve Bank of Australia – as such rate appears on 

Reuters page “RBA30” or any successor page(s) thereto. 

CAD The rate used shall be the “CORRA” rate, the rate published 

by the Bank of Canada website – as such rate appears on 

Reuters page “CORRA” or any successor page(s) thereto. 

DKK The rate used shall be the “DKKOIS” rate, the rate published 

by the Danish Central Bank – as such rate appears on Reuters 

page “DKNA14” or any successor page(s) thereto. 

HKD The rate used shall be the “HONIX” rate, the rate published by 

the Hong Kong Brokers Association – as such rate appears on 

Reuters page “HONIX” or any successor page(s) thereto. 

NZD The rate used shall be the “NZIONA” rate, the rate published 

by the Reserve bank of New Zealand – as such rate appears on 

Reuters page “RBNZ02” or any successor page(s) thereto. 

PLN The rate used shall be the “POLONIA” rate, the rate published 

by the National Bank of Poland – as such rate appears on 

Reuters page “NBPS” or any successor page(s) thereto. 

SEK The rate used shall be the “SIOR” rate, the rate published by 

the OMX Exchange – as such rate appears on Reuters page 

“SIOR” or any successor page(s) thereto. 

ZAR The rate used shall be the SFX ZAR OND rate, the rate 

published by SAFEX JIBAR – as such rate appears on Reuters 
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PART B 
PRODUCT ELIGIBILITY CRITERIA FOR REGISTRATION OF A SWAPCLEAR 

CONTRACT 

1. SwapClear Transaction 

Without prejudice to the Regulations and the Procedures, the Clearing House will only 
register a SwapClear Contract pursuant to receipt of particulars of a transaction where at the 
time of the particulars being presented: 

(a) the transaction meets the eligibility criteria, set out in paragraphs   1.2(a), (b) or (c) 
below for a SwapClear Transaction; and 

(b) each party to the transaction is either a SwapClear Dealer or a SwapClear Clearing 
Member (including an SCM Branch), 

and the requirements of (a) and (b) continue to be satisfied at Registration Time. 

1.2 SwapClear Product Eligibility Criteria for a SwapClear Transaction 

(a) Vanilla interest rate swaps and notional interest rate swaps having the characteristics 
set out in the table below: 

Instrument Currency Leg 1 Leg 2 Variable 
Notional Maximum Tenor Notional Amount 

Interest rate 
swap GBP Fixed GBP-LIBOR-BBA Yes 18,675 days 0.01-99,999,999,999.99 

Basis Swap GBP GBP-LIBOR-BBA GBP-LIBOR-BBA Yes 18,675 days 0.01-99,999,999,999.99 

Basis swap GBP 

GBP-WMBA-OIS-
COMPOUNDGBP-

SONIA-
COMPOUND 

GBP-LIBOR-BBA No 18,675 days 0.01-99,999,999,999.99 

OIS GBP Fixed 
GBP-WMBA-OIS-

COMPOUNDGBP-SONIA-
COMPOUND 

No 18,675 days 0.01-99,999,999,999.99 

Interest rate 
swap USD Fixed USD-LIBOR-BBA Yes 18,675 days 0.01-99,999,999,999.99 

Basis swap USD USD-LIBOR-BBA USD-LIBOR-BBA Yes 18,675 days 0.01-99,999,999,999.99 

Basis swap USD USD-FEDERAL 
FUNDS-H.15 USD-LIBOR-BBA No 11,375 days 0.01-99,999,999,999.99 

OIS USD Fixed USD-Federal Funds H.15-
OIS-COMPOUND No 11,375 days 0.01-99,999,999,999.99 

Interest rate 
swap EUR Fixed EUR-LIBOR-BBA Yes 18,675 days 0.01-99,999,999,999.99 

Interest rate 
swap EUR Fixed EUR-EURIBOR-Telerate Yes 18,675 days 0.01-99,999,999,999.99 

Interest rate 
swap EUR Fixed EUR-EURIBOR-Reuters Yes 18,675 days 0.01-99,999,999,999.99 
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PART B 
PRODUCT ELIGIBILITY CRITERIA FOR REGISTRATION OF AN FCM 

SWAPCLEAR CONTRACT 

1. FCM SwapClear Transaction 

Without prejudice to the FCM Regulations and the FCM Procedures, the Clearing 
House will only register an FCM SwapClear Contract pursuant to receipt of 
particulars of a transaction where at the time of the particulars being presented: 

(a) the transaction meets the FCM SwapClear Product Eligibility Criteria for 
registration as an FCM SwapClear Transaction; and 

(b) each party to the transaction is an Executing Party; 

and the requirements of (a) and (b) continue to be satisfied at Registration Time. 

1.1 FCM SwapClear Product Eligibility Criteria for an FCM SwapClear Transaction 

(a) Vanilla interest rate swaps and notional interest rate swaps having the 
characteristics set out in the table below: 

Instrument Currency Leg 1 Leg 2 Variable 
Notional 

Maximum 
Tenor Notional Amount 

Interest rate 
swap GBP Fixed GBP-LIBOR-BBA Yes 18,675 days 0.01-

99,999,999,999.99 

Basis Swap GBP GBP-LIBOR-BBA GBP-LIBOR-BBA Yes 18,675 days 0.01-
99,999,999,999.99 

Basis swap GBP 

GBP-WMBA-OIS-
COMPOUNDGBP-

SONIA-
COMPOUND 

GBP-LIBOR-BBA No 18,675 days 0.01-
99,999,999,999.99 

OIS GBP Fixed 
GBP-WMBA-OIS-
COMPOUNDGBP-

SONIA-COMPOUND 
No 18,675 days 0.01-

99,999,999,999.99 

Interest rate 
swap USD Fixed USD-LIBOR-BBA Yes 18,675 days 0.01-

99,999,999,999.99 

Basis swap USD USD-LIBOR-BBA USD-LIBOR-BBA Yes 18,675 days 0.01-
99,999,999,999.99 

Basis swap USD USD-FEDERAL 
FUNDS-H.15 USD-LIBOR-BBA No 11,375 days 0.01-

99,999,999,999.99 

OIS USD Fixed USD-Federal Funds H.15-
OIS-COMPOUND No 11,375 days 0.01-

99,999,999,999.99 

Interest rate 
swap EUR Fixed EUR-LIBOR-BBA Yes 18,675 days 0.01-

99,999,999,999.99 

Interest rate 
swap EUR Fixed EUR-EURIBOR-Telerate Yes 18,675 days 0.01-

99,999,999,999.99 

Interest rate 
swap EUR Fixed EUR-EURIBOR-Reuters Yes 18,675 days 0.01-

99,999,999,999.99 
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	Part A  Repoclear Contract Terms:  Repoclear Contracts arising from Repoclear Transactions, Repo Trades or Bond Trades
	1. Economic Terms
	(a) Buyer;
	(b) Seller;
	(c) Pricing Rate;
	(d) Purchase Date;
	(e) Purchase Price;
	(f) Purchased Securities; and
	(g) Repurchase Date.

	2. Standard Terms
	2.1 General
	(a) On the Purchase Date, Seller shall transfer the Purchased Securities to Buyer against payment of the Purchase Price by Buyer.
	(b) If this RepoClear Contract has arisen from a RepoClear Repo Transaction in accordance with the provisions of Regulation 62 or from a Repo Trade in accordance with the provisions of Regulation 63, then on the Repurchase Date, Buyer shall transfer t...
	(c) Notwithstanding the use of expressions such as "margin", and, if this RepoClear Contract has arisen from a RepoClear Repo Transaction in accordance with Regulation 62  or from a Repo Trade in accordance with the provisions of Regulation 63, the us...
	(d) Subject to the Default Rules, any Purchase Price, Repurchase Price and amounts in respect of Income Payment Dates (if applicable) in the same currency payable by either party to the other under this RepoClear Contract and any other RepoClear Contr...
	(e) Subject to the Default Rules, all securities of the same issue, denomination, currency and series, transferable by either party to the other under this RepoClear Contract and any other RepoClear Contract on the same date, whether this or any such ...

	2.2 Margin Maintenance
	2.3 Income Payments
	2.4 Payment and Transfer
	(a) Each of the following insofar as it is applicable to this RepoClear Contract shall be paid or transferred, as the case may be, in accordance with the provisions set out in the RepoClear Procedures:  the Purchase Price, the Repurchase Price, the Pu...
	(b) In accordance with the RepoClear Procedures, either party may appoint another person to make any payments and/or to make any transfers of securities on its behalf.  Notwithstanding any such appointment, each of the parties agree that it shall rema...
	(c) The parties shall execute and deliver all necessary documents and take all necessary steps to procure that all right, title and interest in any Purchased Securities, and if this RepoClear Contract has arisen from a RepoClear Repo Transaction in ac...

	2.5 Withholding Tax Provisions
	(a) All money payable by the RepoClear Clearing Member to the Clearing House in respect of this RepoClear Contract shall be paid free and clear of any deduction.  Where however, a RepoClear Clearing Member is required by any applicable law or any taxa...
	(b) All money payable by the Clearing House to the RepoClear Clearing Member in respect of this RepoClear Contract shall be paid free and clear of any deduction.  Where however, the Clearing House is required by any applicable law or any taxation auth...

	2.6 Substitution
	(a) This RepoClear Contract may be varied by the transfer by Buyer to Seller of securities equivalent to the Purchased Securities in exchange for the transfer by Seller to Buyer of other securities, in accordance with the provisions of the RepoClear P...
	(b) Notwithstanding the provisions of the RepoClear Procedures, where this RepoClear Contract has arisen from a RepoClear Repo Transaction in accordance with Regulation 16 or from a Repo Trade in accordance with the provisions of Regulation 63, and th...
	(c) Notwithstanding the provisions of the Default Rules, where the RepoClear Clearing Member is Seller and the Clearing House is Buyer in respect of this RepoClear Contract and the RepoClear Clearing Member exercises its right to vary this RepoClear C...
	(d) Notwithstanding the provisions of the Default Rules, where the Clearing House is Seller and the RepoClear Clearing Member is Buyer in respect of this RepoClear Contract and the Clearing House exercises its right to vary this RepoClear Contract or ...
	(i) the RepoClear Clearing Member's actual cost (including all fees, expenses and commissions) of (aa) entering into replacement transactions; (bb) entering into or terminating hedge transactions; and (cc) terminating or varying transactions with thir...
	(ii) to the extent that the RepoClear Clearing Member does not enter into replacement transactions, the loss incurred by the RepoClear Clearing Member directly arising or resulting from such variation or termination,


	2.7 Regulations
	2.8 "When Issued" Securities
	2.9 Governing Law
	2.10 Third Party Rights


	Part B  Product Eligibility Criteria for Registration of a RepoClear Contract
	1. Eligibility Criteria
	1.1 Without prejudice to the Regulations and Procedures, including but not limited to the RepoClear Procedures, the Clearing House shall only register a RepoClear Transaction, Repo Trade or a Bond Trade as a RepoClear Contract pursuant to receipt of d...
	(a) subject to ‎1.2 below, such RepoClear Transaction, Repo Trade or Bond Trade meets the Eligibility Criteria set out for in ‎2.1 and ‎2.2 or 3.1 and 3.2 below (as the case may be), and the securities appear in the list published for this purpose fro...
	(b) the details of such RepoClear Transaction, Repo Trade or Bond Trade are submitted for registration in accordance with the Regulations, the Procedures and all such other requirements from time to time of the Clearing House; and
	(c) the parties to such RepoClear Transaction, Repo Trade or Bond Trade are RepoClear Participants,

	1.2 German Government Debt Securities made available for trading on day of auction:
	1.3 United Kingdom Government Debt Securities made available for trading prior to issue date:
	1.4 Where the Clearing House rejects any RepoClear Transaction in the circumstances set out in 1.2 or 1.3 above, the Clearing House (and each other member of the LCH.Clearnet Group and their respective officers, employees and agents) shall have no lia...
	1.5 For the purposes of this Part B of the Schedule to the RepoClear Regulations, "RepoClear Operating Day" means any RepoClear Opening Day (see Section ‎2B.2‎.1) and is also a day when all Approved Depository Systems (as defined in section ‎2B of the...

	2. Repo Trades and RepoClear Repo Transactions
	2.1 Product Eligibility Criteria for a Repo Trade or RepoClear Repo Transaction
	2.2 Eligible Securities for a Repo Trade or RepoClear Repo Transaction

	3. Bond Trades and RepoClear Bond Transactions
	3.1 Product Eligibility Criteria for a Bond Trade or RepoClear Bond Transaction
	3.2 Eligible Securities for a Bond Trade or RepoClear Bond Transaction


	Part C  Repoclear Term £GC Contract Terms:  Repoclear term £GC Contracts Arising From Repoclear Term £GC Transactions Or Term £GC Trades
	1. Economic Terms
	1.1 In relation to this RepoClear Term £GC Contract, the terms in ‎(a) to ‎(h) below (the "Economic Terms") will (i) where this RepoClear Term £GC Contract is dealt with through an Approved Trade Matching System, be derived from the information presen...
	(a) Buyer;
	(b) Seller;
	(c) Underlying Term £GC Basket (identified by ISIN);
	(d) Trade date and time;
	(e) Start Date;
	(f) End Date;
	(g) Opening Cash Amount;
	(h) Closing Cash Amount;


	2. Standard Terms
	2.1 RepoClear Term £GC Contracts shall arise in accordance with the Rulebook and shall be on these RepoClear Term £GC Contract Terms.
	2.2 On the Start Date of this RepoClear Term £GC Contract, Seller agrees that Purchased Securities shall be allocated from the Underlying Term £GC Basket in accordance with the terms of this RepoClear Term £GC Contract and the RepoClear Procedures and...
	2.3 (a) Eligible Securities for the purposes of an Eligible Term £GC Trade will at all times be eligible and available for substitution using the standard substitution process of CREST Term DBV in accordance with the rules of Euroclear UK and Ireland.
	2.4 Subject to paragraph 2.5 below:
	(a) on the Start Date Seller shall transfer Purchased Securities to Buyer against payment of the Opening Cash Amount by Buyer, in accordance with the RepoClear Procedures.
	(b) on the End Date, Buyer shall transfer Equivalent Securities to Seller against payment of the Return Amount, in accordance with the RepoClear Procedures.

	2.5 Subject to the Default Rules,
	(a) the Equivalent Securities transferable by Buyer to Seller under this RepoClear Term £GC Contract on the End Date (the “Term Delivered Securities”) and the Equivalent Securities transferable by either party to the other under any other open RepoCle...
	(b) the Purchased Securities under a Subsequent Repo (the “Subsequent Purchased Securities”) shall include the Purchased Securities of the First Repo to which the Subsequent Repo relates (the “First Purchased Securities”) and the Subsequent Purchased ...
	(c) the Purchased Securities Transferable by Seller to Buyer under this RepoClear Term £GC Contract on the Start Date (“Start Deliverable Securities”) and any Purchased Securities transferable by either party to the other under any other open RepoClea...
	(d) the Opening Cash Amount transferable by Buyer to Seller under this RepoClear Term £GC Contract on the Start Date and any Opening Cash Amount transferable by either party to the other under any other open RepoClear Term £GC Contract on the same day...
	(e) the Return Amount transferable by Seller to Buyer under this RepoClear Term £GC Contract on any End Date and any Return Amount transferable by either party to the other under any other open RepoClear Term £GC Contract on the same day shall be repl...

	2.6 Notwithstanding the use of expressions such as "margin", "Equivalent Securities", "Opening Cash Amount", "Purchased Securities", "Net Cash Amount", "Net Return Amount", and "Net Equivalent Securities" which are used to reflect terminology used in ...
	2.7 Seller shall pay the Interest to Buyer on the End Date in accordance with these RepoClear Term £GC Contract Terms and the RepoClear Procedures.
	2.8 Subject to the Default Rules, Interest payable under this RepoClear Term £GC Contract and Interest payable by either party to the other under any other RepoClear Term £GC Contract with the same End Date shall be combined in a single calculation of...
	2.9 Each of the following insofar as it is applicable to this RepoClear Term £GC Contract, shall be paid or transferred in accordance with the provisions set out in the RepoClear Procedures:  Net Equivalent Securities; Net Cash Amount; Net Return Amou...
	2.10 In accordance with the RepoClear Procedures, either party may appoint another person to make any payments and to make any transfers of securities on its behalf.  Notwithstanding any such appointment, each of the parties agrees that it shall remai...
	2.11 The parties shall execute and deliver all necessary documents and take all necessary steps to procure that all right, title and interest in any Purchased Securities, and in any Equivalent Securities, shall pass to the party to which transfer is b...

	3. General
	3.1 The provisions set out in the General Regulations and the Procedures in relation to margin and cover for margin shall be applicable to this RepoClear Term £GC Contract.  Any cover in respect of a variation margin liability will be in the form of c...
	3.2 All money payable by a RepoClear Clearing Member to the Clearing House in respect of this RepoClear Term £GC Contract shall be paid free and clear of, and without withholding or deduction for, any taxes or duties of whatsoever nature imposed, levi...
	3.3 All money payable by the Clearing House to a RepoClear Clearing Member in respect of this RepoClear Term £GC Contract shall be paid free and clear of, and without withholding or deduction for, any taxes or duties of whatsoever nature imposed, levi...
	3.4 This RepoClear Term £GC Contract shall be subject to the Regulations, which shall form a part of its terms.
	3.5 This RepoClear Term £GC Contract shall be governed by and construed in accordance with English law and the parties hereby submit to the exclusive jurisdiction of the English courts.


	Part D   Product Eligibility Criteria for Registration of a RepoClear Term £GC Contract
	1. Eligibility Criteria
	(a) RepoClear Term £GC Transaction or Term £GC Trade meets the Eligibility Criteria set out for in 2.1 and 2.2 and the Underlying Term £GC Basket appears in the list containing details of all Eligible Term £GC Baskets published for this purpose from t...
	(b) the details of such RepoClear Term £GC Transaction or Term £GC Trade are submitted for registration in accordance with the Rulebook and all such other requirements from time to time of the Clearing House; and
	(c) the parties to such RepoClear Term £GC Transaction or Term £GC Trade are RepoClear Participants,

	2. RepoClear Term £GC Transactions and Term £GC Trades
	2.1 Product Eligibility Criteria for a RepoClear Term £GC Transaction or RepoClear Term £GC Trade
	2.2 Eligible Term £GC Baskets for a RepoClear Term £GC Transaction or Term £GC Trade


	Part E  RepoClear GC Contract Terms:  RepoClear €GC Contracts arising from RepoClear €GC Transactions or €GC Trades
	Part F  Product Eligibility Criteria for Registration of a RepoClear €GC Contract

	Schedule 2  Swapclear
	Part A  Swapclear Contract Terms
	1. Interpretation
	1.1 "ISDA 2000 Definitions" means the 2000 ISDA Definitions as published by the International Swaps and Derivatives Association, Inc. ("ISDA"), and the same are incorporated by reference herein; "ISDA 2006 Definitions" means the 2006 ISDA Definitions ...
	1.2 Words and expressions used in these SwapClear Contract Terms which are not defined in the Regulations and the Procedures but which are defined in the "ISDA 2000 Definitions" the "ISDA 2006 Definitions" or the "ISDA 2008 Inflation Definitions" shal...
	1.3 In the event of an inconsistency between the Regulations and the Procedures and any of the ISDA 2000 Definitions, the ISDA 2006 Definitions or the ISDA 2008 Inflation Definitions, the Regulations and Procedures will prevail. In the event of an inc...
	1.4 References in the ISDA 2000 Definitions and the ISDA 2006 Definitions to a "Swap Transaction" and references in the ISDA 2008 Inflation Definitions to an “Index Transaction” shall be deemed to be references to a "SwapClear Transaction" for the pur...
	1.5 Except where expressly stated otherwise, all reference to "Articles" means Articles in the ISDA 2000 Definitions, the ISDA 2006 Definitions or the ISDA 2008 Inflation Definitions as the case may be as published by ISDA.
	1.6 In relation to any amendments to either the ISDA 2000 Definitions, the ISDA 2006 Definitions or the ISDA 2008 Inflation Definitions, the Clearing House may from time to time, by notice delivered to the SwapClear Clearing Members and the SwapClear ...

	2. Economic Terms
	2.1 The Economic Terms of a SwapClear Contract shall be derived from the information presented to the Clearing House by the parties to the corresponding SwapClear Transaction in respect of the terms designated as Economic Terms in this Schedule.
	2.2 It is part of the eligibility criteria for registration as a SwapClear Contract that the particulars of a SwapClear Transaction presented to the Clearing House must include matched information in respect of such designated Economic Terms, except t...
	2.3 The Economic Terms for vanilla interest rate swaps with constant notional principal and variable notional swaps comprise:
	(a) Notional Amount (see Article 4.7) of the ISDA 2000 Definitions and Article 4.7 of the ISDA 2006 Definitions for definition) (for variable notional swaps, the Notional Amount can be set out in a Notional Amount Schedule)P0F
	(b) Currency (see Article 1.7 of the ISDA 2000 Definitions and Article 1.7 of the ISDA 2006 Definitions for definition);
	(c) Trade Date (see Article 3.7 of the ISDA 2000 Definitions and Article 3.7 of the ISDA 2006 Definitions for definition);
	(d) Effective Date (see Article 3.2 of the ISDA 2000 Definitions and Article 3.2 of the ISDA 2006 Definitions for definition);
	(e) Termination Date (see Article 3.3 of the ISDA 2000 Definitions and Article 3.3 of the ISDA 2006 Definitions for definition);
	(f) Additional Payments/Fees:
	(i) the Payer of the Additional Payments/Fees (if any);
	(ii) the amount of the Additional Payments/Fees (specify zero if none).

	(g) Business Days (see Article 1.4 of the ISDA 2000 Definitions and Article 1.4 of the ISDA 2006 Definitions for definition);
	(h) Business Day Convention (see Article 4.12 for definition);
	(i) Where Fixed Rate – Floating Rate Swap:
	(i) Fixed Rate Payer (see Article 2.1 of the ISDA 2000 Definitions and Article 2.1 of the ISDA 2006 Definitions for definition);
	(ii) Fixed Rate Payer Payment Dates;
	(iii) Fixed Amount (see Article 4.4 of the ISDA 2000 Definitions and Article 4.4 of the ISDA 2006 Definitions for definition) [or Fixed Rate and Fixed Rate Day Count Fraction][or Fixed Rate Payer Schedule]P1F
	(iv) Floating Rate Payer (see Article 2.2 of the ISDA 2000 Definitions and Article 2.2 of the ISDA 2006 Definitions for definition);
	(v) Floating Rate Payer Payment Dates;
	(vi) Floating Rate Payer compounding dates (if applicable);
	(vii) Floating Amount (see Article 4.5 of the ISDA 2000 Definitions and Article 4.5 of the ISDA 2006 Definitions for definition);
	(viii) Floating Rate Option (see Article 6.2(i) of the ISDA 2000 Definitions and Article 6.2(h) of the ISDA 2006 Definitions for definition);
	(ix) Designated Maturity (see Article 7.3(b) of the "Annex to the 2000 ISDA Definitions (June 2000 Version)" and Article 7.3(b) of the ISDA 2006 Definitions for definition);
	(x) Spread (see Article 6.2(f) of the ISDA 2000 Definitions and Article 6.2(e) of the ISDA 2006 Definitions for definition)P2F P;
	(xi) Reset Dates (see Article 6.2(b) of the ISDA 2000 Definitions and Article 6.2(b) of the ISDA 2006 Definitions for definition);
	(xii) Floating Rate Day Count Fraction (see Article 6.2(g) of the ISDA 2000 Definitions and Article 6.2(f) of the ISDA 2006 Definitions for definition).

	(j) Where Floating Rate – Floating Rate Swap ("basis" swap):
	(i) Floating Rate Payer 1 (see Article 2.2 of the ISDA 2000 Definitions and Article 2.2 of the ISDA 2006 Definitions for definition):
	(ii) Floating Rate Payer 2 (see Article 2.2 of the ISDA 2000 Definitions and Article 2.2 of the ISDA 2006 Definitions for definition):


	2.4 The Economic Terms for Forward Rate Agreements (using only the ISDA 2006 Definitions) comprise:
	(a) Notional Amount (see Article 4.7 for definition);
	(b) Currency (see Article 1.7 for definition);
	(c) Trade Date (see Article 3.7 for definition);
	(d) Effective Date (see Article 3.2 for definition);
	(e) Termination Date (see Article 3.3 for definition);
	(f) Additional Payments/Fees:
	(i) the Payer of the Additional Payments/Fees (if any);
	(ii) the amount of the Additional Payments/Fees (specify zero if none).

	(g) Business Days (see Article 1.4 for definition);
	(h) Business Day Convention (see Article 4.12 for definition);
	(i) Fixed Rate Payer (see Article 2.1 for definition);
	(j) Fixed Rate Payer Payment Dates;
	(k) Fixed Rate
	(l) Floating Rate Payer (see Article 2.2 for definition);
	(m) Floating Rate Payer Payment Dates;
	(n) Floating Rate Option (see Article 6.2(i) for definition);
	(o) Designated Maturity (see Article 7.3(b) for definition);
	(p) Spread (see Article 6.2(f) for definition);
	(q) Reset Dates (see Article 6.2(b) for definition);
	(r) Floating Rate Day Count Fraction (see Article 6.2(g) for definition).
	(s) FRA Discounting (see Article 8.4(b) for definition):
	(t) Discount Rate (see Article 8.4(c) for definition):
	(u) Discount Rate Day Count Fraction (see Article 8.4(d) for definition):
	(v) FRA Yield Discounting (see Article 8.4(e) for definition):

	2.5 The Economic Terms for vanilla inflation swaps with constant notional principal comprise:
	(a) Notional Amount (see Article 4.7 of the ISDA 2000 Definitions and Article 4.7 of the ISDA 2006 Definitions for definition);
	(b) Currency (see Article 1.7 of the ISDA 2000 Definitions and Article 1.7 of the ISDA 2006 Definitions for definition);
	(c) Trade Date (see Article 3.7 of the ISDA 2000 Definitions and Article 3.7 of the ISDA 2006 Definitions for definition);
	(d) Effective Date (see Article 3.2 of the ISDA 2000 Definitions and Article 3.2 of the ISDA 2006 Definitions for definition);
	(e) Termination Date (see Article 3.3 of the ISDA 2000 Definitions and Article 3.3 of the ISDA 2006 Definitions for definition);
	(f) Additional Payments/Fees:
	(i) the Payer of the Additional Payments/Fees (if any);
	(ii) the amount of the Additional Payments/Fees (specify zero if none).

	(g) Business Days (see Article 1.4 of the ISDA 2000 Definitions and Article 1.4 of the ISDA 2006 Definitions for definition);
	(h) Business Day Convention (see Article 4.12 of the ISDA 2000 Definitions and Article 4.12 of the ISDA 2006 Definitions for definition);
	(i) Where Fixed Rate - Floating Rate Swap:
	(i) Fixed Rate Payer (see Article 2.1 of the ISDA 2000 Definitions and Article 2.1 of the ISDA 2006 Definitions for definition);




	(a) Fixed Rate Payer Payment Date;
	(b) Fixed Amount (see Article 4.4 of the ISDA 2006 Definitions for definition) [or Fixed Rate and Fixed Rate Day Count Fraction][or Fixed Rate Payer Schedule]
	(ii) Floating Rate Payer (see Article 2.2 of the ISDA 2006 Definitions for definition);

	(a) Floating Rate Payer Payment Date;
	(b) Index (see Article 1, Section 1.4 of the ISDA 2008 Inflation Definitions for definition);
	(c) Index Initial (being the Index level for the specified Reference Month (see Article 1, Section 1.7 of the ISDA 2008 Inflation Definitions for definition) or the specified Index level);
	(d) Index Final (being the Index level for the specified Reference Month (see Article 1, Section 1.7 of the ISDA 2008 Inflation Definitions for definition));
	(e) Information source (if applicable); and
	2.6 Financial Centres
	3. Standard Terms
	3.1 Business Days
	3.2 Economic and Monetary Union (EMU) Provisions
	3.3 Negative Interest Rates
	3.4 Withholding Tax Provisions
	3.5 Payment of Stamp Tax
	3.6 Payments under a SwapClear Contract
	3.7 Regulations
	3.8 Governing Law
	3.9 Third Party Rights

	4. SwapClear STM Terms
	4.1 Net Present Value
	(a) The Clearing House shall, at least once per Business Day, determine the net present value of this SwapClear STM Contract in such manner and at such times as may be provided in the Procedures.
	(b) Immediately upon the Clearing House making such a determination of the net present value of this SwapClear STM Contract:
	(i) an amount (determined in accordance with Regulation 57A) of cash may become due and payable by the SwapClear Clearing Member or the Clearing House (as applicable, and as determined in accordance with Regulation 57A) under these SwapClear STM Terms...
	(ii) the net present value of this SwapClear STM Contract shall for all purposes be reset to zero.

	(c) The amount (if any) referred to in (b)(i) above shall immediately become due and payable by the relevant party under the SwapClear STM Terms applicable to this SwapClear STM Contract and shall be made in such manner and at such times as may be pro...

	4.2 Price Alignment Amount
	(a) The Clearing House shall, at least once per Business Day, determine the Price Alignment Amount in respect of this SwapClear STM Contract in such manner and at such times as may be provided in the Procedures.
	(b) Immediately upon the Clearing House making such a determination of the Price Alignment Amount in respect of this SwapClear STM Contract an amount (determined in accordance with Regulation 57A) of cash may become due and payable by the SwapClear Cl...
	(c) The amount (if any) referred to in (b) above shall immediately become due and payable by the relevant party under the SwapClear STM Terms applicable to this SwapClear STM Contract and shall be made in such manner and at such times as may be provid...



	Part B  Product Eligibility Criteria for Registration of a SwapClear Contract
	1. SwapClear Transaction
	(a) the transaction meets the eligibility criteria, set out in paragraphs ‎‎1.2(a), (b) or (c) below for a SwapClear Transaction; and
	(b) each party to the transaction is either a SwapClear Dealer or a SwapClear Clearing Member (including an SCM Branch),
	1.2 SwapClear Product Eligibility Criteria for a SwapClear Transaction
	(a) Vanilla interest rate swaps and notional interest rate swaps having the characteristics set out in the table below:
	(b) Forward interest rate agreements having the characteristics set out in the table below:
	(c) Vanilla inflation rate swaps with constant notional principal having the characteristics set out in the table below:


	2. Additional SwapClear Product Eligibility Criteria
	2.1 A contract must also meet the following additional criteria to be eligible as a SwapClear Transaction:



	Schedule 3  Equityclear
	Part A  EquityClear (Equities) Contract Terms
	1. The Economic Terms of an EquityClear (Equities) Contract shall comprise:
	(a) Buyer;
	(b) Seller;
	(c) Security (type and number);
	(d) Price;
	(e) Settlement date.

	2. The General Terms shall comprise such further and other provisions as may be set out in this Part A and the Procedures.
	3. Obligations regarding taxes and corporate events shall be as set out in the Procedures.
	4. Economic Terms will be as set out in the information received by the Clearing House from the relevant ATP in respect of the EquityClear (Equities) ATP Match or EquityClear Novation Transaction giving rise to the EquityClear (Equities) Contract exce...
	(i) Buyer under the EquityClear (Equities) ATP Match or EquityClear Novation Transaction, with the other party as Seller, the Clearing House will be Seller under the EquityClear (Equities) Contract; or
	(ii) Seller under the EquityClear (Equities) ATP Match or EquityClear Novation Transaction, with the other party as Buyer, the Clearing House will be the Buyer under the EquityClear (Equities) Contract.

	5. Third Party Rights
	6. Regulations
	7. Governing Law
	8. EquityClear (Equities) ATP Matches and EquityClear Novation Transactions

	Part B  EquityClear Eligible (Equities)
	Part C  EquityClear (ccCFD) Contract Terms
	1. Interpretation Section
	1.1 Save as otherwise specified herein, words and phrases defined elsewhere in the General Regulations, Procedures and Default Rules of the Clearing House (together, and as amended from time to time, the "Rulebook") shall have the same meanings in the...
	1.2 In the event of any inconsistency between these LCH EquityClear (ccCFD) Contract Terms and the Rulebook, the Rulebook will prevail, unless expressly otherwise specified.
	1.3 In these EquityClear (ccCFD) Contract Terms, the following terms have the following meanings:



	"Benchmark Interest Rate" means the relevant interbank cash interest rate applicable to the Relevant Currency;
	"Contract Date" means the date on which the EquityClear (ccCFD) Contract is first entered into by the Clearing House;
	"Contract Quantity" means the number of Units bought or sold under the EquityClear (ccCFD) Contract;
	"Relevant ATP" means the ATP on which the EquityClear ATP Match underlying this EquityClear (ccCFD) arises;
	"Relevant Currency" means the currency in which an EquityClear (ccCFD) Contract is traded and will be settled, as identified in the Economic Terms;
	"Spread Charge" means the daily cost charged by LCH for holding an open position in an EquityClear (ccCFD) Contracts;
	"Underlying Exchange" means the exchange on which an Underlying Security is listed;
	"Underlying Instrument" means the Underlying Security, index, commodity, currency pair or other asset or product that is the subject matter of an EquityClear (ccCFD) Contract;
	"Underlying Security" Means the equity security listed by the Underlying Exchange and identified as the Underlying Instrument in the Economic Terms;
	"Unit" means the minimum quantity of the relevant Underlying Instrument may be bought or sold under an EquityClear (ccCFD) Contract.
	2. Economic Terms
	2.1 The Economic Terms of a EquityClear (ccCFD) Contract shall comprise details of:
	(a) Buyer
	(b) Seller
	(c) Price
	(d) Contract Quantity
	(e) Relevant Currency
	(f) Underlying Instrument
	(g) Unit

	2.2 The Economic Terms of an EquityClear (ccCFD) Contract will be as set out in the information received by the Clearing House from the relevant ATP in respect of an EquityClear ATP Match except that (a) where such information specifies an EquityClear...

	3. Specific Standard Terms
	3.1 Contracts for Difference on Equities

	4. General Standard Terms
	4.1 Term
	4.2 Daily Settlement
	4.3 Lack of Daily Settlement Price
	4.4 Financing Amount
	4.5 Third Party Rights
	4.6 Regulations
	4.7 Governing Law


	Schedule 4  LCH EnClear
	Part A  LCH EnClear Contract Terms
	Part B  Product Eligibility Criteria for Registration of a LCH EnClear Contract
	Eligible EnClear Trades
	1. Product Eligibility Criteria for Eligible EnClear Trades
	1.1 [This section has been removed]
	1.2 [This section has been removed]
	1.3 Product Eligibility Criteria for Eligible EnClear Trades in Energy Division and in the Freight Division



	Schedule 5  LSE Derivatives MARKETS
	Part A  LSE Derivatives Markets Cleared Exchange Contract Terms arising from LSE Derivatives Markets OTC Trades
	1. Interpretation
	1.1 "ISDA Definitions" means the 2002 ISDA Equity Derivatives Definitions as published by the International Swaps and Derivatives Association, Inc. ("ISDA"), and the same are incorporated by reference herein.
	1.2 Words and expressions used in these Contract Terms which are not defined in the Regulations and the Procedures but which are defined in the "ISDA Definitions" shall the same meaning herein as the ISDA Definitions, unless expressly provided otherwise.
	1.3 In the event of an inconsistency between the Regulations and the Procedures and the ISDA Definitions, the Regulations and Procedures will prevail.
	1.4 References in the ISDA Definitions to an "Option Transaction", "Forward Transaction", or "Futures Transaction" shall be deemed to be references to an "LSE Derivatives Markets OTC Trade".
	1.5 Except where expressly stated otherwise, all reference to "Articles" means Articles in the ISDA Definitions" as published by ISDA.
	1.6 In relation to any amendments to the ISDA Definitions, the Clearing House may from time to time, by notice delivered to Clearing Members, give directions as to whether such amendment shall apply to EDX Cleared Exchange Contracts with immediate eff...
	1.7 Any such notice may provide that the amendment to the ISDA Definitions may take effect so as to apply to LSE Derivatives Markets Cleared Exchange Contracts registered in a Clearing Member's name at the time such amendment comes into effect if the ...
	1.8 The accidental omission to give notice under this provision to, or the non-receipt of notice under this provision by any Clearing Member shall not invalidate the amendment with which the notice is concerned.

	2. Economic Terms
	2.1 The Economic Terms of an LSE Derivatives Markets Cleared Exchange Contract shall be derived from the information presented to the Clearing House by LSE in respect of the terms designated as Economic Terms in this Schedule.
	2.2 It is part of the eligibility criteria for registration as an LSE Derivatives Markets Cleared Exchange Contract that the particulars of an LSE Derivatives Markets OTC Trade presented to the Clearing House must include matched information in respec...
	2.3 The Economic Terms comprise:

	3. Standard Terms
	3.1 Other Relevant Definitions
	3.2 Calculation Agent
	3.3 Withholding Tax Provisions
	3.4 Payment of Stamp Tax
	3.5 Payments under an LSE Derivatives Markets Cleared Exchange Contract
	3.6 Regulations
	3.7 Governing Law
	3.8 Third Party Rights


	Part B  Product Eligibility Criteria for Registration of an LSE Derivatives Markets OTC Trade
	1. LSE Derivatives Markets OTC Trades
	1.1 Without prejudice to the Regulations and the Procedures, the Clearing House may decline to register to register an LSE Derivatives Markets OTC Trade unless at the time that the required particulars of that LSE Derivatives Markets OTC Trade are pre...
	(a) the LSE Derivatives Markets OTC Trade meets the eligibility criteria, set out in Section 2 below for an eligible LSE Derivatives Markets OTC Trade, and all other requirements of the Clearing House from time to time including the requirements set o...
	(b) details of the LSE Derivatives Markets OTC Trade are submitted for registration in accordance with the Regulations, the Procedures and all other requirements from time to time of the Clearing House; and
	(c) the parties to the LSE Derivatives Markets OTC Trade are Clearing Members approved by the Clearing House as persons eligible to submit such trades for registration by the Clearing House, so approved,


	2. Product Eligibility Criteria for an LSE Derivatives Markets OTC Trade


	"Eurozone" means either a share listed on a French, German, Dutch, Finnish, Spanish or Italian market
	Schedule 6  THE FOREXCLEAR REGULATIONS
	Part A  ForexClear Contract Terms
	1. Interpretation ("Interpretation")
	1.1 "ISDA Definitions" means the 1998 FX and Currency Options Definitions (including Annex A thereto) as published by ISDA, EMTA and FXC and the same are incorporated by reference herein.
	1.2 "FXC" means the Foreign Exchange Committee or any successor entity.
	1.3 "ISDA" means International Swaps and Derivatives Association, Inc. Or any successor entity.
	1.4 Words and expressions used in these ForexClear Contract Terms which are not defined herein shall have the meanings given to them in the Regulations and the Procedures, unless expressly provided otherwise. Words and expressions used in these ForexC...
	1.5 In the event of an inconsistency, the Regulations and Procedures will prevail over the ISDA Definitions.
	1.6 References in the ISDA Definitions to an "FX Transaction" shall be deemed to be references to a "ForexClear Transaction" for the purposes of ForexClear.
	1.7 Except where expressly stated otherwise, all reference to "Sections" means Sections in the ISDA Definitions.
	1.8 In relation to any amendment to the ISDA Definitions published from time to time by ISDA, EMTA and FXC, the Clearing House may from time to time, by notice delivered to the ForexClear Clearing Members, give directions as to whether such amendment ...
	1.9 Any such notice may provide that despite the application of any such amendment to the ISDA Definitions to ForexClear Contracts going forward, these ForexClear Contracts shall continue, for the purpose of margining, valuation, set-off or otherwise,...
	1.10 The accidental omission to give notice under this provision to, or the non-receipt of notice under paragraphs 1.8 or 1.9 above by, any ForexClear Clearing Member shall not invalidate the amendment with which the notice is concerned.

	2. Economic Terms
	2.1 The Economic Terms of a ForexClear Contract shall be derived from the information presented to the Clearing House by the parties to the corresponding ForexClear Transaction.
	2.2 The particulars of a ForexClear Transaction presented to the Clearing House must include matched information in respect of the following Economic Terms which are not predetermined in the EMTA Templates or LCH G10 NDF Contract Templates, where appl...
	(a) Trade Date (Section 1.25)
	(b) Forward Rate (Section 2.1(a))
	(c) Reference Currency Notional Amount (Section 1.21) or Notional Amount (Section 1.17(b)) in USD
	(d) Reference Currency Buyer (Section 1.20)
	(e) Reference Currency Seller (Section 1.22)
	(f) scheduled Settlement Date (Section 1.24) (where applicable, without prejudice to the adjustments set out in the relevant EMTA Template or LCH G10 NDF Contract Template)
	(g) scheduled Valuation Date (Section 1.16(f)) (where applicable, without prejudice to the adjustments set out in the relevant EMTA Template or LCH G10 NDF Contract Template).

	2.3 However, as set out more particularly in Regulation 90, where the ForexClear Transaction specifies a ForexClear Clearing Member as the Reference Currency Seller, with the other ForexClear Member as the Reference Currency Buyer, the Clearing House,...

	3. Specific Standard Terms ("Specific Standard Terms")
	3.1 The EMTA Template or LCH G10 NDF Contract Template, appropriate to the particular Currency Pair is incorporated by reference into these ForexClear Contract Terms, as amended herein, and governs the terms of a ForexClear Contract relating to a give...
	3.2 In the format "Reference Currency – Settlement Currency", the Currency Pairs are
	(a) BRL-USD
	(b) CLP-USD
	(c) CNY-USD
	(d) INR-USD
	(e) KRW-USD
	(f) RUB-USD
	(g) COP-USD
	(h) IDR-USD
	(i) MYR-USD
	(j) PHP-USD
	(k) TWD-USD
	(l) PEN-USD
	(m) EUR-USD
	(n) GBP-USD
	(o) AUD-USD
	(p) CHF-USD
	(q) JPY-USD

	3.3 Where applicable, certain Specific Standard Terms of each ForexClear Contract are not provided in the EMTA Templates, but the parties to the corresponding ForexClear Transaction will be required to accept the Specific Standard Terms set out below ...
	(a) Date of Annex A (Section 4.2):
	(b) Reference Currency (Section 1.19):
	(c) Calculation Agent (Section 1.3):

	3.4 If the terms of an EMTA Template conflict with these ForexClear Contract Terms, these ForexClear Contract Terms shall prevail. If the terms of an EMTA Template conflict with the ISDA Definitions, the terms of the EMTA Template shall prevail.

	4. General Standard Terms ("General Standard Terms")
	4.1 Business Days
	4.2 Withholding Tax Provisions
	(a) All payments due under a ForexClear Contract shall be made by the ForexClear Clearing Member free and clear and without deduction or withholding for or on account of any tax.  Payments in respect of which such deduction or withholding is required ...
	(b) All payments due under a ForexClear Contract shall be made by the Clearing House free and clear and without deduction or withholding for or on account of any tax.  Payments in respect of which such deduction or withholding is required to be made, ...

	4.3 Payment of Stamp Tax
	4.4 Discontinuation of a Settlement Rate Option
	If:
	(a) the administrator of a benchmark that is a Settlement Rate Option has publicly announced that it will discontinue publication of the benchmark (“Discontinued Rate”); and
	(b) ISDA has published a “Multilateral Amendment Agreement” to amend certain transactions to use an alternative benchmark (“Substitute Rate”) in the lieu of the Discontinued Rate on and from a specified date (“Effective Date”),

	The accidental omission to give notice under this provision to, or the non-receipt of notice by, any ForexClear Clearing Member shall not invalidate the amendment with which the notice is concerned.

	5. General Standard Terms – G10 Currencies ("General Standard Terms – G10 Currencies")
	5.1 Valuation Postponement for Price Source Disruption
	5.2 Fallback Reference Price
	5.3 WM/Reuters Closing Spot Rate

	6. Payments under a ForexClear Contract
	7. Regulations
	8. Governing Law
	9. Third Party Rights

	Part B  Registration of a ForexClear Contract - Product Eligibility Criteria
	1. Registration of a ForexClear Contract
	(a) the transaction meets the Product Eligibility Criteria set out in paragraph 2 or 3 below, as applicable, for a ForexClear Transaction;
	(b) each party to the transaction is either (i) a ForexClear Dealer or (ii) a ForexClear Clearing Member who has not been declared a defaulter by the Clearing House;
	(c) the ForexClear Clearing Member in whose name the ForexClear Contract is to be registered has not been declared a defaulter by the Clearing House.

	2. Product Eligibility Criteria for a ForexClear Contract – Emerging Currencies
	3. Product Eligibility Criteria for a ForexClear Contract – G10 Currencies

	Part C
	LCH G10 NDF Contract Templates

	Schedule 7  Listed Interest Rates Service
	Part A
	SHORT TERM INTEREST RATE CONRACTS
	Part B
	DELIVERABLE BOND FUTURES
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	SCHEDULE 1  FCM Swapclear
	Part A  FCM Swapclear Contract Terms
	Interpretation; and
	(1) Economic Terms; and
	(2) Standard Terms.
	1. Interpretation
	1.1 "ISDA 2000 Definitions" means the 2000 ISDA Definitions as published by the International Swaps and Derivatives Association, Inc. ("ISDA"), and the same are incorporated by reference herein; "ISDA 2006 Definitions" means the 2006 ISDA Definitions ...
	1.2 Words and expressions used in these FCM SwapClear Contract Terms which are not defined in the FCM Regulations and the FCM Procedures but which are defined in the "ISDA 2000 Definitions", the "ISDA 2006 Definitions" or the “ISDA 2008 Inflation Defi...
	1.3 In the event of an inconsistency between the FCM Regulations and the FCM Procedures and any of the ISDA 2000 Definitions, the ISDA 2006 Definitions or the ISDA 2008 Inflation Definitions, the FCM Regulations and FCM Procedures will prevail. In the...
	1.4 References in the ISDA 2000 Definitions and the ISDA 2006 Definitions to a "Swap Transaction" and references in the ISDA 2008 Inflation Definitions to an “Index Transaction” shall be deemed to be references to an "FCM SwapClear Transaction" for th...
	1.5 Except where expressly stated otherwise, all reference to "Articles" means Articles in the ISDA 2000 Definitions, the ISDA 2006 Definitions or the ISDA 2008 Inflation Definitions as the case may be as published by ISDA:
	(a) in relation to any amendments to any of the ISDA 2000 Definitions, the ISDA 2006 Definitions or the ISDA 2008 Inflation Definitions, the Clearing House may from time to time, by notice delivered to the FCM Clearing Members and the SwapClear Cleari...
	(b) any such notice may provide that the amendment to the ISDA 2000 Definitions, the ISDA 2006 Definitions or ISDA 2008 Inflation Definitions, as the case may be, may take effect so as to apply to FCM SwapClear Contracts registered in an FCM Clearing ...
	(c) the accidental omission to give notice under this provision to, or the non-receipt of notice under this provision by, an FCM Clearing Member or a SwapClear Clearing Member shall not invalidate the amendment with which the notice is concerned.


	2. Economic Terms
	2.1 The Economic Terms of an FCM SwapClear Contract shall be derived from the information presented to the Clearing House by the parties to the corresponding FCM SwapClear Transaction in respect of the terms designated as Economic Terms in this Schedule.
	2.2 It is part of the eligibility criteria for registration as an FCM SwapClear Contract that the particulars of an FCM SwapClear Transaction presented to the Clearing House must include matched information in respect of such designated Economic Terms...
	2.3 The Economic Terms for vanilla interest rate swaps with constant notional principal and variable notional swaps comprise:
	(a) Notional Amount (see Article 4.7) of the ISDA 2000 Definitions and Article 4.7 of the ISDA 2006 Definitions for definition) (for variable notional swaps, the Notional Amount can be set out in a Notional Amount ScheduleP0F P;
	(b) Currency (see Article 1.7 of the ISDA 2000 Definitions and Article 1.7 of the ISDA 2006 Definitions for definition);
	(c) Trade Date (see Article 3.7 of the ISDA 2000 Definitions and Article 3.7 of the ISDA 2006 Definitions for definition);
	(d) Effective Date (see Article 3.2 of the ISDA 2000 Definitions and Article 3.2 of the ISDA 2006 Definitions for definition);
	(e) Termination Date (see Article 3.3 of the ISDA 2000 Definitions and Article 3.3 of the ISDA 2006 Definitions for definition);
	(f) Additional Payments/Fees:
	(i) the Payer of the Additional Payments/Fees (if any);
	(ii) the amount of the Additional Payments/Fees (specify zero if none).

	(g) Business Days (see Article 1.4 of the ISDA 2000 Definitions and Article 1.4 of the ISDA 2006 Definitions for definition);
	(h) Business Day Convention (see Article 4.12 of the ISDA 2000 Definitions and Article 4.12 of the ISDA 2006 Definitions for definition);
	(i) Where Fixed Rate – Floating Rate Swap:
	(i) Fixed Rate Payer (see Article 2.1 of the ISDA 2000 Definitions and Article 2.1 of the ISDA 2006 Definitions for definition);
	(ii) Fixed Rate Payer Payment Dates;
	(iii) Fixed Amount (see Article 4.4 of the ISDA 2000 Definitions and Article 4.4 of the ISDA 2006 Definitions for definition) [or Fixed Rate and Fixed Rate Day Count Fraction] [or Fixed Rate Payer Schedule]P1F P;
	(iv) Floating Rate Payer (see Article 2.2 of the ISDA 2000 Definitions and Article 2.2 of the ISDA 2006 Definitions for definition);
	(v) Floating Rate Payer Payment Dates;
	(vi) Floating Rate Payer compounding dates (if applicable);
	(vii) Floating Amount (see Article 4.5 of the ISDA 2000 Definitions and Article 4.5 of the ISDA 2006 Definitions for definition);
	(viii) Floating Rate Option (see Article 6.2(i) of the ISDA 2000 Definitions and Article 6.2(h) of the ISDA 2006 Definitions for definition);
	(ix) Designated Maturity (see Article 7.3(b) and Article 7.3 (b) of the ISDA 2006 Definitions of the "Annex to the 2000 ISDA Definitions (June 2000 Version)" for definition);
	(x) Spread (see Article 6.2(f) of the ISDA 2000 Definitions and Article 6.2 (e) of the ISDA 2006 Definitions for definition)2F ;
	(xi) Reset Dates (see Article 6.2(b) of the ISDA 2000 Definitions and Article 6.2 (b) of the ISDA 2006 Definitions for definition);
	(xii) Floating Rate Day Count Fraction (see Article 6.2(g) of the ISDA 2000 Definitions and Article 6.2 (f) of the ISDA 2006 Definitions for definition).

	(j) Where Floating Rate – Floating Rate Swap ("basis" swap):
	(i) Floating Rate Payer 1 (see Article 2.2 of the ISDA 2000 Definitions and Article 2.2 of the ISDA 2006 Definitions for definition):
	D. Designated Maturity (see Article 7.3(b) of the "Annex to the 2000 ISDA Definitions (June 2000 version)" and Article 7.3 (b) of the ISDA 2006 Definitions for definition);
	E. Spread (see Article 6.2(f) of the ISDA 2000 Definitions and Article 6.2 (e) of the ISDA 2006 Definitions for definition)3F ;



	2.4 The Economic Terms for Forward Rate Agreements (using only the ISDA 2006 Definitions) comprise:
	(a) Notional Amount (see Article 4.7 for definition);
	(b) Currency (see Article 1.7 for definition);
	(c) Trade Date (see Article 3.7 for definition);
	(d) Effective Date (see Article 3.2 for definition);
	(e) Termination Date (see Article 3.3 for definition);
	(f) Additional Payments/Fees:
	(i) the Payer of the Additional Payments/Fees (if any);
	(ii) the amount of the Additional Payments/Fees (specify zero if none);

	(g) Business Days (see Article 1.4 for definition);
	(h) Business Day Convention (see Article 4.12 for definition);
	(i) Fixed Rate Payer (see Article 2.1 for definition);
	(j) Fixed Rate Payer Payment Dates;
	(k) Fixed Rate;
	(l) Floating Rate Payer (see Article 2.2 for definition);
	(m) Floating Rate Payer Payment Dates;
	(n) Floating Rate Option (see Article 6.2(i) for definition);
	(o) Designated Maturity (see Article 7.3(b) for definition);
	(p) Spread (see Article 6.2(f) for definition);
	(q) Reset Dates (see Article 6.2(b) for definition);
	(r) Floating Rate Day Count Fraction (see Article 6.2(g) for definition);
	(s) FRA Discounting (see Article 8.4 (b) for definition);
	(t) Discount Rate (see Article 8.4. (c) for definition);
	(u) Discount Rate Day Count Fraction (see Article 8.4. (d) for definition); and
	(v) FRY Yield Discounting (see Article 8.4(e) for definition).

	2.5 The Economic Terms for vanilla inflation swaps with constant notional principal comprise:
	(a) Notional Amount (see Article 4.7 of the ISDA 2000 Definitions and Article 4.7 of the ISDA 2006 Definitions for definition);
	(b) Currency (see Article 1.7 of the ISDA 2000 Definitions and Article 1.7 of the ISDA 2006 Definitions for definition);
	(c) Trade Date (see Article 3.7 of the ISDA 2000 Definitions and Article 3.7 of the ISDA 2006 Definitions for definition);
	(d) Effective Date (see Article 3.2 of the ISDA 2000 Definitions and Article 3.2 of the ISDA 2006 Definitions for definition);
	(e) Termination Date (see Article 3.3 of the ISDA 2000 Definitions and Article 3.3 of the ISDA 2006 Definitions for definition);
	(f) Additional Payments/Fees:
	(i) the Payer of the Additional Payments/Fees (if any);
	(ii) the amount of the Additional Payments/Fees (specify zero if none).

	(g) Business Days (see Article 1.4 of the ISDA 2000 Definitions and Article 1.4 of the ISDA 2006 Definitions for definition);
	(h) Business Day Convention (see Article 4.12 of the ISDA 2000 Definitions and Article 4.12 of the ISDA 2006 Definitions for definition);
	(i) Where Fixed Rate - Floating Rate Swap:
	(i) Fixed Rate Payer (see Article 2.1 of the ISDA 2000 Definitions and Article 2.1 of the ISDA 2006 Definitions for definition);
	(A) Fixed Rate Payer Payment Date;
	(B) Fixed Amount (see Article 4.4 of the ISDA 2006 Definitions for definition) [or Fixed Rate and Fixed Rate Day Count Fraction][or Fixed Rate Payer Schedule]

	(ii) Floating Rate Payer (see Article 2.2 of the ISDA 2006 Definitions for definition);
	(A) Floating Rate Payer Payment Date;
	(B) Index (see Article 1, Section 1.4 of the ISDA 2008 Inflation Definitions for definition);

	(Note: The details of each Index are as provided in the FCM Procedures).
	(C) Index Initial (being the Index level for the specified Reference Month (see Article 1, Section 1.7 of the ISDA 2008 Inflation Definitions for definition) or the specified Index level);
	(D) Index Final (being the Index level for the specified Reference Month (see Article 1, Section 1.7 of the ISDA 2008 Inflation Definitions for definition));
	(E) Information source (if applicable); and
	(F) Interpolation (if applicable).



	2.6 Financial Centers

	3. Standard Terms
	3.1 Business Days
	3.2 Negative Interest Rates
	3.3 Withholding Tax Provisions
	3.4 Payment of Stamp Tax
	3.5 Payments under an FCM SwapClear Contract
	3.6 FCM Regulations
	3.7 Governing Law
	3.8 Third Party Rights


	Part B  Product Eligibility Criteria for Registration of an FCM SwapClear Contract
	1. FCM SwapClear Transaction
	1.1 FCM SwapClear Product Eligibility Criteria for an FCM SwapClear Transaction
	(a) Vanilla interest rate swaps and notional interest rate swaps having the characteristics set out in the table below:
	(b) Forward interest rate agreements having the characteristics set out in the table below:
	(c) Vanilla inflation rate swaps with constant notional principal having the characteristics set out in the table below:


	2. Additional FCM SwapClear Product Eligibility Criteria
	2.1 A contract must also meet the following additional criteria to be eligible as an FCM SwapClear Transaction:
	(a) Day Count Fractions
	(i) The Clearing House will only accept the following day count fractions for vanilla interest rate swaps with constant notional principal and variable notional swaps.  Day Count Fractions are applied to each deal leg independently, as communicated vi...

	(b) Business Day Conventions
	(i) fixed period end dates and the termination date
	(ii) float period end dates and the termination date

	(c) Minimum and Maximum Residual Term of the Trade (Termination date – Today)
	(i) Minimum Residual Term of trade:
	(ii) Maximum Residual Term of trade:
	(iii) Maximum Residual Term to Maturity for Forward Rate Agreements

	(d) Designated Maturity
	(e) Calculation Periods
	(f) Up-Front Fees – Eligibility of FCM SwapClear Transactions




	SCHEDULE 2  [RESERVED]
	Part A  [RESERVED]
	Part B  [RESERVED]

	SCHEDULE 3  FCM Forexclear
	Part A  FCM Forexclear Contract Terms
	Interpretation;
	(1) Economic Terms; and
	(2) Standard Terms, being both the:
	1. Interpretation ("Interpretation")
	1.1 "ISDA Definitions" means the 1998 FX and Currency Options Definitions (including Annex A thereto) as published by ISDA, EMTA and FXC, and the same are incorporated by reference herein.
	1.2 "FXC" means the Foreign Exchange Committee or any successor entity
	1.3 "ISDA" means International Swaps and Derivatives Association, Inc. or any successor entity.
	1.4 Words and expressions used in these FCM ForexClear Contract Terms which are not defined herein shall have the meanings given to them in the FCM Regulations and the FCM Procedures, unless expressly provided otherwise. Words and expressions used in ...
	1.5 In the event of an inconsistency, the FCM Regulations and the FCM Procedures will prevail over the ISDA Definitions.
	1.6 References in the ISDA Definitions to an "FX Transaction" shall be deemed to be references to an "FCM ForexClear Transaction" for the purposes of the FCM ForexClear Service.
	1.7 Except where expressly stated otherwise, all reference to "Sections" means Sections in the ISDA Definitions.
	1.8 In relation to any amendment to the ISDA Definitions published from time to time by ISDA, EMTA and FXC, the Clearing House may from time to time, by notice delivered to the FCM ForexClear Clearing Members, give directions as to whether such amendm...
	1.9 Any such notice may provide that despite the application of any such amendment to the ISDA Definitions to FCM ForexClear Contracts going forward, these FCM ForexClear Contracts shall continue, for the purpose of margining, valuation, set-off or ot...
	1.10 The accidental omission to give notice under this provision to, or the non-receipt of notice under paragraphs 1.8 or 1.9 above by, any FCM ForexClear Clearing Member shall not invalidate the amendment with which the notice is concerned.

	2. Economic Terms
	2.1 The Economic Terms of an FCM ForexClear Contract shall be derived from the information presented to the Clearing House by the parties to the corresponding FCM ForexClear Transaction.
	2.2 The particulars of an FCM ForexClear Transaction presented to the Clearing House must include matched information in respect of the following Economic Terms which are not predetermined in the EMTA Templates or LCH G10 NDF Contract Templates, where...
	2.3 However, as set out more particularly in FCM Regulation 38, where the FCM ForexClear Transaction specifies an FCM ForexClear Clearing Member as the Reference Currency Seller, with the other FCM ForexClear Member as the Reference Currency Buyer, th...

	3. Specific Standard Terms ("Specific Standard Terms")
	3.1 The EMTA Template or LCH G10 NDF Contract Template appropriate to the particular Currency Pair is incorporated by reference into these FCM ForexClear Contract Terms, as amended herein, and governs the terms of an FCM ForexClear Contract relating t...
	3.2 In the format "Reference Currency – Settlement Currency", the Currency Pairs are
	3.3 Where applicable, certain  Specific Standard Terms of each FCM ForexClear Contract are not provided in the EMTA Templates, but the parties to the corresponding FCM ForexClear Transaction will be required to accept the Specific Standard Terms set o...
	3.4 If the terms of an EMTA Template conflict with these FCM ForexClear Contract Terms, these FCM ForexClear Contract Terms shall prevail.  If the terms of an EMTA Template conflict with the ISDA Definitions, the terms of the EMTA Template shall prevail.

	4. General Standard Terms ("General Standard Terms")
	4.1 Business Days
	4.2 Withholding Tax Provisions
	4.3 Payment of Stamp Tax
	4.4 Discontinuation of a Settlement Rate Option
	4.5 Payments under an FCM ForexClear Contract
	4.6 FCM Regulations
	4.7 Governing Law
	4.8 Third Party Rights

	5. General Standard Terms – G10 Currencies ("General Standard Terms – G10 Currencies")
	5.1 Valuation Postponement for Price Source Disruption
	5.2 Fallback Reference Price
	5.3 WM/Reuters Closing Spot Rate


	Part B  Registration of an FCM ForexClear Contract - Product Eligibility Criteria
	1. Registration of an FCM ForexClear Contract
	(a) the transaction meets the Product Eligibility Criteria set out in paragraphs 2  or 3 below, as applicable, for an FCM ForexClear Transaction;
	(b) each party to the transaction is an Executing Party; and
	(c) the FCM ForexClear Clearing Member in whose name the FCM ForexClear Contract is to be registered has not been declared a defaulter by the Clearing House.

	2. FCM ForexClear Product Eligibility Criteria for an FCM ForexClear Contract – Emerging Currencies




