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Mr. Christopher Kirkpatrick

Secretary of the Commission

Office of the Secretariat

Commodity Futures Trading Commission
1155 21 Street NW

Three Lafayette Centre

Washington, DC 20581

12 April 2021

LCH Limited Self-Certification: Variable Notional OIS — remaining currencies extension
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 to extend the clearing eligibility to support variable notional,
variable fixed rate and variable spread swaps for the following OIS currencies: AUD, CAD, CHF, EUR
(EuroSTR), JPY, NZD and SGD.

Part I: Explanation and Analysis

LCH’s SwapClear service is making some enhancements to the OIS product suite to align it more with
the type of features available in the Interest Rate Swap (IRS) offering. These changes will assist in the
market implementation of fallbacks and adoption of Risk-Free Rates (RFR) in both the derivative and
cash markets. In September 2020 SwapClear started clearing of VNOIS for GBP SONIA, USD SOFR and
USD Fed Funds swaps. SwapClear offers this feature in IBOR based products and will now extend it to
all remaining OIS eligible currencies and indices.

There are no changes to IM / VM methodology or default management approach as these are
extensions to eligibility that LCH already allows.

These rule changes will go live on, or after, 26 April 2021.
Part Il: Description of Rule Changes

Section 2 (Economic Terms) of the general SwapClear Product Specific Contract Terms has been
updated to reflect that SwapClear will also accept OIS variable notional swaps as a valid economic term
in the products it clears. Part B 1.2(a) of the general SwapClear Product Specific Contract Terms has
been updated to show the availability of variable notional swaps on AUD, CAD, CHF, EUR (EuroSTR),
JPY, NZD and SGD OIS products. The equivalent change has been made to the FCM Product Specific
Contract Terms in section 2 and Part B 1.1(a).
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The text of the changes is attached hereto as:
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Appendix Il = FCM Product Specific Contract Terms and Eligibility Criteria Manual

Part lll: Core Principle Compliance

LCH has reviewed the changes against the requirements of the Core Principles and finds it will
continue to comply with all the requirements and standards therein. This specific rule change has
relevance to core principles (C) Participant and Product Eligibility. The amendments extend the
clearing eligibility to support variable notional, variable fixed rate and variable spread swaps for the
following OIS currencies: AUD, CAD, CHF, EUR (EuroSTR), JPY, NZD and SGD. This change has been
approved by LCH’s governance structure taking into consideration the factors to be considered in
determining product eligibility. Additionally, the terms and conditions of the contracts are not
changing in any other material respect, and such contracts will continue to be cleared by LCH in the
same manner as they are currently. As a result, LCH believes that the extension is consistent with the
requirements of Core Principle C and Commission Rule 39.12(b).

Part IV: Public Information

LCH has posted a notice of pending certification with the CFTC and a copy of the submission on LCH’s
website at: https://www.Ich.com/resources/rules-and-regulations/proposed-rule-changes-O0.

Part V: Opposing Views

There were no opposing views expressed by LCH’s governing board or executive committee,
members of LCH or market participants that were not incorporated into the change.

Certification

LCH hereby certifies to the Commodity Futures Trading Commission, pursuant to the procedures set
forth in the Commission regulation § 40.6, that the attached rule submission complies with the
Commodity Exchange Act, as amended, and the regulations promulgated there under.

Should you have any questions please contact me.

Yours sincerely

e

A0 °
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W ML e
P
Julian Oliver

Chief Compliance Officer
LCH Limited


https://www.lch.com/resources/rules-and-regulations/proposed-rule-changes-0
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1.4

1.5

1.6

2.1

2.2

2.3

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
purposes of SwapClear.

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.

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 Dealers, give
directions as to whether such amendment shall apply to SwapClear Contracts with immediate
effect or with such deferred effect as the Clearing House shall determine. Any such notice
may provide that the amendment to the ISDA 2000 Definitions, the ISDA 2006 Definitions
or the ISDA 2008 Inflation Definitions may take effect so as to apply to SwapClear Contracts
registered in a SwapClear Clearing Member's name at the time such amendment comes into
effect if the Clearing House so determines and the accidental omission to give notice under
this provision to, or the non-receipt of notice under this provision by, any SwapClear Clearing
Member or SwapClear Dealer shall not invalidate the amendment with which the notice is
concerned.

Economic Terms

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.

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 that information in respect
of (i) (viii) OR (ix) (not both) of 2.3 below for vanilla interest rate swaps with constant
notional principal and variable notional swaps and (n) or (0) (not both) of 2.4 below in relation
to forward rate agreements must be provided.

The Economic Terms for vanilla interest rate swaps with constant notional principal and
variable notional swaps (including non-deliverable interest rate swaps) comprise:

@ 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)?

(b) Currency (see Article 1.7 of the ISDA 2000 Definitions and Article 1.7 of the ISDA
2006 Definitions for definition);

1 SwapClear will accept IRS, Basis, OIS or zero coupon swaps with a Notional Amount which for each payment
calculation period may remain unchanged, increase or decrease relative to its previous value. The changes in notional
can only take place at the calculation period start dates and must be pre-determined at the point of registration. The
notional schedule will be applied at the start of the corresponding calculation period, adjusted (or unadjusted) with the
calculation period calendar specified in the trade. Notional schedules need not be identical for the two legs of the trade.
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(©)

(d)

(€)

(f)

(@)

(h)

Trade Date (see Article 3.7 of the ISDA 2000 Definitions and Article 3.7 of the ISDA
2006 Definitions for definition);

Effective Date (see Article 3.2 of the ISDA 2000 Definitions and Article 3.2 of the
ISDA 2006 Definitions for definition);

Termination Date (see Article 3.3 of the ISDA 2000 Definitions and Article 3.3 of the
ISDA 2006 Definitions for definition);

Additional Payments/Fees:
Q) the Payer of the Additional Payments/Fees (if any);
(i) the amount of the Additional Payments/Fees (specify zero if none).

Business Days (see Article 1.4 of the ISDA 2000 Definitions and Article 1.4 of the
ISDA 2006 Definitions for definition);

Business Day Convention (see Article 4.12 for definition);
Where Fixed Rate — Floating Rate Swap:

Q) Fixed Rate Payer (see Article 2.1 of the ISDA 2000 Definitions and Article 2.1
of the ISDA 2006 Definitions for definition);

(i) 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]?

(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);

(Note: Further details in respect of such options are as provided in the Procedures).

2 SwapClear will accept IRS, Basis, OIS or zero coupon variable notional swaps with a Fixed Rate on the fixed leg
which for each calculation and/or compounding period may remain unchanged, increase or decrease relative to its
previous value.
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(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)?;

(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);

(xit)  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).

() Where Floating Rate — Floating Rate Swap (*'basis" swap):

Q) Floating Rate Payer 1 (see Article 2.2 of the ISDA 2000 Definitions and Article
2.2 of the ISDA 2006 Definitions for definition):

@ Floating Rate Payer Payment Dates;
(b) Floating Rate Payer compounding dates (if applicable);

(© 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);

(Note: the details of each such option are as provided in the Procedures)

(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);*

()] Reset Dates (see Article 6.2(b) of the ISDA 2000 Definitions and
Article 6.2(b) of the ISDA 2006 Definitions for definition);

(9) 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)

3

SwapClear will accept IRS, Basis, OIS or zero coupon variable notional swaps with a floating rate spread on the
floating leg which for each calculation and/or compounding period may remain unchanged, increase or decrease
relative to its previous value. The spread can be negative. Where such spread is variable it can be set out in a Spread
schedule.

SwapClear will accept IRS, Basis, OIS or zero coupon variable notional swaps with a floating rate spread on the
floating leg which for each calculation and/or compounding period may remain unchanged, increase or decrease
relative to its previous value. The spread can be negative. Where such spread is variable it can be set out in a Spread
schedule.
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(i)

Floating Rate Payer 2 (see Article 2.2 of the ISDA 2000 Definitions and Article
2.2 of the ISDA 2006 Definitions for definition):

(a)
(b)
(©)

(Note:

(d)

(€)

(f)

(9)

Floating Rate Payer Payment Dates;
Floating Rate Payer compounding dates (if applicable);

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)

The details of each such option are as provided in the Procedures)

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);

Spread (see Article 6.2(f) of the ISDA 2000 Definitions and Article
6.2(e) of the ISDA 2006 Definitions for definition);®

Reset Dates (see Article 6.2(b) of the ISDA 2000 Definitions and
Article 6.2(b) of the ISDA 2006 Definitions for definition);

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).

SwapClear Contracts registered by the Clearing House in respect of such vanilla interest rate
swaps with constant notional principal or in respect of such variable notional swaps (including
non-deliverable interest rate swaps) constitute "IRS SwapClear Contracts™.

comprise:

The Economic Terms for Forward Rate Agreements (using only the ISDA 2006 Definitions)

@ 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);

)] Additional Payments/Fees:

(i)

the Payer of the Additional Payments/Fees (if any);

5

SwapClear will accept IRS, Basis, OIS or zero coupon variable notional swaps with a floating rate spread on the
floating leg which for each calculation and/or compounding period may remain unchanged, increase or decrease
relative to its previous value. The spread can be negative. Where such spread is variable it can be set out in a Spread

schedule.
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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:

€)) the transaction meets the eligibility criteria, set out in paragraphs 1.2(a), (b){s}, (c) or
(d) 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

@ Vanilla interest rate swaps and notional interest rate swaps having the characteristics
set out in the table below:

Instrument Currency Legl Leg2 % Maximum Tenor Notional Amount
L”W‘Zg*“ rate GBP Fixed GBP-LIBOR-BBA Yes 18,675 days 0.01-99,999,999,999.99
Basis Swap GBP GBPé;'/_B\OR‘ GBP-LIBOR-BBA Yes 18,675 days 0.01-99,099,999,999.99

. GBP-SONIA-
Basis swap GBP COMPOUND GBP-LIBOR-BBA No 18,675 days 0.01-99,999,999,999.99
oIs GBP Fixed GBP-SONIA-COMPOUND Yes 18,675 days 0.01-99,099,999,999.99
L”W‘Zg*“ rate uSsD Fixed USD-LIBOR-BBA Yes 18,675 days 0.01-99,999,999,999.99
oIs USsD Fixed USD-SOFR-COMPOUND Yes 18,675 days 0.01-99,099,999,999.99
Basis swap usD USDE'}E'EOR’ USD-LIBOR-BBA Yes 18,675 days 0.01-99,099,999,999.99
Basis swap usD USDE'}E'EOR' USD-SOFR-COMPOUND  YesNo 18,675 days 0.01-99,099,999,999.99
USD-
Basis swap usb FEDERAL USD-LIBOR-BBA No 18,675 days 0.01-99,999,999,999.99
FUNDS-H.15
USD-
FEDERAL
Basis swap USsD FUNDS-H.15-  USD-SOFR-COMPOUND No 18,675 days 0.01-99,099,999,999.99
ols-
COMPOUND
. USD-Federal Funds H.15-
oIS usD Fixed PR Yes 18,675 days 0.01-99,999,999,999.99
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Interest rate
swap

Interest rate
swap

Basis swap

Basis swap

Basis swap

Basis swap

ols

ols

Basis swap

Interest rate
swap

Basis swap

Basis swap

Ols

Interest  rate
swap

Basis swap

Basis swap

Ols

Interest rate
swap

Basis swap

Interest rate
swap

Interest rate
swap

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

AUD

AUD

AUD

AUD

CAD

CAD

CAD

CAD

CzK

CzK

DKK

DKK

Fixed

Fixed

EUR-LIBOR-
BBA

EUR-LIBOR-
BBA

EUR-
EURIBOR-
Reuters

EUR-EONIA-
Ols-
COMPOUND

Fixed

Fixed

EUR-
EURIBOR-
Reuters

Fixed

AUD-BBR-
BBSW

AUD-AONIA-
Ols-
COMPOUND

Fixed

Fixed

CAD-BA-
CDOR

CAD-BA-
CDOR

Fixed

Fixed

CZK-PRIBOR-
PRBO

Fixed

Fixed

EUR-LIBOR-BBA

EUR-EURIBOR-Reuters

EUR-LIBOR-BBA

EUR-EURIBOR-Reuters

EUR-EURIBOR-Reuters

EUR-EURIBOR-Reuters

EUR-EONIA-OIS-
COMPOUND

EUR-EuroSTR-
COMPOUND

EUR-EuroSTR-
COMPOUND

AUD-BBR-BBSW

AUD-BBR-BBSW

AUD-BBR-BBSW

AUD-AONIA-OIS-
COMPOUND

CAD-BA-CDOR

CAD-BA-CDOR

CAD-CORRA-OIS-
COMPOUND

CAD-CORRA-OIS-
COMPOUND

CZK-PRIBOR-PRBO

CZK-PRIBOR-PRBO

DKK-CIBOR-DKNA13

DKK-CIBOR2-DKNA13

Yes

Yes

Yes

Yes

No

No

No

Yes

Yes

No

Yes

Yes

Yes

NeYes

Yes

Yes

Yes

Yes

18,675 days

18,675 days

18,675 days

18,675 days

18,675 days

18,675 days

18,675 days

18,675 days

18,675 days

11,375 days

11,375 days

11,375 days

11,375 days

15,025 days

15,025 days

11,375 days

11,375 days

4,050 days

4,050 days

11,375 days

11,375 days

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99

0.01-99,999,999,999.99
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Basis swap DKK o DKK-CIBOR-DKNA13 Yes 11375days  0.01-99,999,999,999.99
Basis swap DKK o DKK-CIBOR2-DKNA13 Yes 11375days  0.01-99,999,999,999.99
;C&Z;e“ e ko Fixed HKD-HIBOR-HKAB Yes 4,050 days 0.01-99,099,999,999.99
;C&Z;e“ e ko Fixed HKD-HIBOR-1SDC Yes 4,050 days 0.01-99,099,999,999.99
Basis swap HKD KD o HKD-HIBOR-HKAB Yes 4,050 days 0.01-99,999,999,999.99
Basis swap HKD HKDIBOR: HKD-HIBOR-ISDC Yes 4,050 days 0.01-99,999,999,999.99
(][ HKD Fixed HKC%;%B(,\]%'S' No 4,050 days 0.01-99,999,999,999.99
HKD-HONIX-
Basis swap HKD ols- HKD-HIBOR-HKAB No 4,050 days 0.01-99,999,999,999.99
COMPOUND
LC;ZL‘*“ e juF Fixed HUF-BUBOR-Reuters Yes 7,700 days 1-10,000,000,000,000
Basis swap HUF HU';&%?SOR' HUF-BUBOR-Reuters Yes 4,050 days 1-10,000,000,000,000
antZLeSt rate ILS Fixed ILS-TELBOROLR 6 Yes 4,050 days 0.01 -
- -Reuters 99,999,999,999.99
L”Wtzgm e gpy Fixed JPY-LIBOR-BBA Yes 15,025 days 1-10,000,000,000,000
Basis swap JPY ‘]PY_BLéiOR_ JPY-LIBOR-BBA Yes 15,025 days 1-10,000,000,000,000
oIS Y Fixed JF%L%%‘SE')S' NoYes 15025days  1-10,000,000,000,000
Basis swap Y PYLIBOR- JF%L%%‘SE')S' YesYes 15,025 days 1-10,000,000,000,000
L”Wtz;e“ e vxN Fixed MXN-TIE-Banxico No 7,700 days 0.01-99,099,099,999.99
Ls\t,z;e“ e Nok Fixed NOK-NIBOR-OIBOR Yes 5,875 days 0.01-99,999,999,999.99
Ls\t,z;e“ e Nok Fixed NOK-NIBOR-NIBR Yes 5,875 days 0.01-99,099,999,999.99
Basis swap NOK NOKLROR: NOK-NIBOR-NIBR Yes 5,875 days 0.01-99,999,999,999.99

6 In the event the rate “ILS-TELBORO1-Reuters” does not appear on the Reuters Screen TELBORO1 Page (or any
successor page) on a given business day for such business day, the Reset Rate will be determined as if the parties had
specified the Clearing House as Calculation Agent to determine the applicable Floating Rate Option. In such event and
where a permanent cessation has not occurred, the Clearing House shall determine that the Reset Rate shall be the Reset
Rate from the immediately preceding business day that appeared on the Reuters Screen TELBORO1 Page (or any
successor page). For the avoidance of doubt, in such event the rate “ILS-TELBOR-Reference Banks” shall not be the
applicable Floating Rate Option.
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Basis swap Nok  NOKISOR- NOK-NIBOR-OIBOR Yes 5,875 days 0.01-99,999,999,999.99
;C\EZLESt e Nzp Fixed NZD-BBR-FRA Yes 7,700 days 0.01-99,099,999,999.99
oIS NZD Fixed NZDC'g,\ZA'POONU'ﬁbo'S' NeYes 4,050 days 0.01-99,999,999,999.99
Basis swap NzD NZE&BR' NZDC'g,\ZA'POONU'ﬁbo'S' No 4,050 days 0.01-99,999,999,999.99
Basis swap NZD NZD-BBR- NZD-BBR-FRA Yes 7,700 days 0.01-99,999,999,999.99
;C\EZLESt e ggp Fixed SGD-SOR-Reuters Yes 7,700 days 0.01-99,099,999,999.99
antz:)est e gop Fixed SGD-SOR-VWAP Yes 7,700 days 0.01-99,999,999,999.99
Basis swap SGD SGF{El-JtSeCr)sR- SGD-SOR-Reuters Yes 7,700 days 0.01-99,999,999,999.99
Basis swap SGD RV SGD-SOR-VWAP Yes 7,700 days 0.01-99,999,999,999.99
oIS SGD Fixed SGD-SORA-COMPOUND ~ NoYes 7,700 days 0.01-99,999,999,999.99
Basis swap SGD ST SGD-SOR-VWAP No 7,700 days 0.01-99,999,999,999.99
L”Wtz:]esr e gpg Fixed SEK-STIBOR-SIDE Yes 11,375 days 0.01-99,999,999,999.99
Basis swap SEK SEK'SS;TD'EBOR' SEK-STIBOR-SIDE Yes 11,375 days 0.01-99,999,999,999.99
L”Wtz:]e“ e ope Fixed CHF-LIBOR-BBA Yes 11,375 days 0.01-99,999,999,999.99
Basis swap CHF CHFéLB'EOR' CHF-LIBOR-BBA Yes 11,375 days 0.01-99,999,999,999.99
oIS CHF Fixed R o NeYes 11,375days  0.01-99,999,999,999.99
LC;;?“ rate PLN Fixed PLN-WIBOR-WIBO Yes 5,875 days 0.01-99,999,999,999.99
Basis swap PLN PLNV'VVIVB'E‘)OR' PLN-WIBOR-WIBO Yes 5,875 days 0.01-99,999,999,999.99
LC;;?“ e AR Fixed ZAR-JIBAR-SAFEX Yes 11,375 days 0.01-99,999,999,999.99

(b) Forward interest rate agreements having the characteristics set out in the table below:

Instrument Currency Legl Leg?2 Maximum Tenor Notional Amount
FRA CHF Fixed CHF-LIBOR-BBA 1,225 days 0.01-99,999,999,999.99
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FRA CzZK Fixed CZK-PRIBOR-PRBO 1,225 days 0.01-99,999,999,999.99
FRA DKK Fixed DKK-CIBOR2-DKNA13 1,225 days 0.01-99,999,999,999.99
FRA EUR Fixed EUR-LIBOR-BBA 1,225 days 0.01-99,999,999,999.99
FRA EUR Fixed EUR-EURIBOR-Reuters 1,225 days 0.01-99,999,999,999.99
FRA GBP Fixed GBP-LIBOR-BBA 1, 225 days 0.01-99,999,999,999.99
FRA HUF Fixed HUF-BUBOR-Reuters 1,225 days 0.01-99,999,999,999.99
FRA ILS Fixed ILS-TELBORO1-Reuters’ 1,225 days 0.01-99,999,999,999.99
FRA JPY Fixed JPY-LIBOR-BBA 1,225 days 1-10.000.000.000.000
FRA NOK Fixed NOK-NIBOR-NIBR 1, 225 days 0.01-99,999,999,999.99
FRA NOK Fixed NOK-NIBOR-OIBOR 1, 225 days 0.01-99,999,999,999.99
FRA PLN Fixed PLN-WIBOR-WIBO 1, 225 days 0.01-99,999,999,999.99
FRA SEK Fixed SEK-STIBOR-SIDE 1, 225 days 0.01-99,999,999,999.99
FRA UsD Fixed USD-LIBOR-BBA 1, 225 days 0.01-99,999,999,999.99
(© Inflation rate swaps with constant notional principal having the characteristics set out
in the table below:
Instrument Currency Legl Leg?2 Maximum Tenor Notional Amount
_Zef:o ) coupon EUR Fixed EUR-EXT-CPI 50 years 0.01-99,999,999,999.99
inflation

indexed swap

Standard EUR Fixed EUR-EXT-CPI 50 years 0.01-99,999,999,999.99
coupon
inflation

"In the event the rate “ILS-TELBORO1-Reuters” does not appear on the Reuters Screen TELBORO1 Page (or any
successor page) on a given business day for such business day, the Reset Rate will be determined as if the parties had
specified the Clearing House as Calculation Agent to determine the applicable Floating Rate Option. In such event and
where a permanent cessation has not occurred, the Clearing House shall determine that the Reset Rate shall be the Reset
Rate from the immediately preceding business day that appeared on the Reuters Screen TELBORO1 Page (or any
successor page). For the avoidance of doubt, in such event the rate “ILS-TELBOR-Reference Banks” shall not be the
applicable Floating Rate Option.
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1.4

1.5

2.1

2.2

2.3

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 the purposes of SwapClear.

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:

@) 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 Clearing Members, give directions as to whether such
amendment shall apply to FCM SwapClear Contracts with immediate effect or
with such deferred effect as the Clearing House shall determine;

(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 Member's name at the time such amendment comes into effect if
the Clearing House so determines; and

(© 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.

Economic Terms

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.

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, except
that in respect of vanilla interest rate swaps with constant notional principal and variable
notational swaps, the information described in either 2.3(i)(viii) or 2.3(i)(ix) below (but
not both) must be provided.

The Economic Terms for vanilla interest rate swaps with constant notional principal
and variable notional swaps (including non-deliverable interest rate swaps) comprise:

@ 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?;

1

SwapClear will accept IRS, Basis, OIS or zero coupon swaps with a Notional Amount which for each payment
calculation period may remain unchanged, increase or decrease relative to its previous value. The changes in
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(b)

(©)

(d)

(€)

(f)

(@)

(h)

(i)

Currency (see Article 1.7 of the ISDA 2000 Definitions and Article 1.7 of the
ISDA 2006 Definitions for definition);

Trade Date (see Article 3.7 of the ISDA 2000 Definitions and Article 3.7 of the
ISDA 2006 Definitions for definition);

Effective Date (see Article 3.2 of the ISDA 2000 Definitions and Article 3.2 of
the ISDA 2006 Definitions for definition);

Termination Date (see Article 3.3 of the ISDA 2000 Definitions and Atrticle 3.3
of the ISDA 2006 Definitions for definition);

Additional Payments/Fees:
Q) the Payer of the Additional Payments/Fees (if any);
(i) the amount of the Additional Payments/Fees (specify zero if none).

Business Days (see Article 1.4 of the ISDA 2000 Definitions and Article 1.4 of
the ISDA 2006 Definitions for definition);

Business Day Convention (see Article 4.12 of the ISDA 2000 Definitions and
Acrticle 4.12 of the ISDA 2006 Definitions for definition);

Where Fixed Rate — Floating Rate Swap:

Q) Fixed Rate Payer (see Article 2.1 of the ISDA 2000 Definitions and
Article 2.1 of the ISDA 2006 Definitions for definition);

(i) Fixed Rate Payer Payment Dates;

(i) 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]?;

(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);

notional can only take place at the calculation period start dates and must be pre-determined at the point of
registration. The notional schedule will be applied at the start of the corresponding calculation period,
adjusted (or unadjusted) with the calculation period calendar specified in the trade. Notional schedules need
not be identical for the two legs of the trade.

SwapClear will accept IRS, Basis, OIS or zero coupon variable notional swaps with a Fixed Rate on the fixed
leg which for each calculation and/or compounding period may remain unchanged, increase or decrease
relative to its previous value. The Fixed Rate must be greater than or equal to 0%.
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(viii) Floating Rate Option (see Article 6.2(i) of the ISDA 2000 Definitions

(ix)

(x)

(xi)

(xii)

and Article 6.2(h) of the ISDA 2006 Definitions for definition);

(Note: Further details in respect of such options are as provided in the
FCM Procedures).

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);

Spread (see Article 6.2(f) of the ISDA 2000 Definitions and Article 6.2
(e) of the ISDA 2006 Definitions for definition)3;

Reset Dates (see Article 6.2(b) of the ISDA 2000 Definitions and Article
6.2 (b) of the ISDA 2006 Definitions for definition);

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).

() 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):

A Floating Rate Payer Payment Dates;
B. Floating Rate Payer compounding dates (if applicable);

C. 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);

(Note: the details of each such option are as provided in the
FCM Procedures)

D. Designated Maturity (see Article 7.3(b) of the "Annex to the
2000 ISDA Definitions (June 2000 version)™” and Acrticle 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)4;

SwapClear will accept IRS, Basis, OIS or zero coupon variable notional swaps with a floating rate spread on
the floating leg which for each calculation and/or compounding period may remain unchanged, increase or
decrease relative to its previous value. The spread can be negative. Where such spread is variable it can be
set out in a Spread schedule.

SwapClear will accept IRS, Basis, OIS or zero coupon variable notional swaps with a floating rate spread on
the floating leg which for each calculation and/or compounding period may remain unchanged, increase or
decrease relative to its previous value. The spread can be negative. Where such spread is variable it can be
set out in a Spread schedule.
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PART B

PRODUCT ELIGIBILITY CRITERIA FOR REGISTRATION OF AN FCM

SWAPCLEAR CONTRACT
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:

@) 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.
FCM SwapClear Product Eligibility Criteria for an FCM SwapClear Transaction

@ Vanilla interest rate swaps and notional interest rate swaps having the
characteristics set out in the table below:

Variable Maximum .
Instrument Currency Legl Leg?2 Notional “Tenor Notional Amount
Interest rate . 0.01-
swap GBP Fixed GBP-LIBOR-BBA Yes 18,675 days 99.999,999,999.99
. GBP-LIBOR- 0.01-
Basis Swap GBP BBA GBP-LIBOR-BBA Yes 18,675 days 99,999,999,099.99
. GBP-SONIA- 0.01-
Basis swap GBP COMPOUND GBP-LIBOR-BBA No 18675days g9 999 999.999.99
. GBP-SONIA- 0.01-
QIS GBP Fixed COMPOUND Yes 18,675 days 99.999,999,999.99
Interest rate . 0.01-
swap UsD Fixed USD-LIBOR-BBA Yes 18,675 days 99.999,999,999.99
oIs UsD Fixed USD-SOFR-COMPOUND ~ Yes 18675days 001
! 99,999,999,999.99
. USD-LIBOR- 0.01-
Basis swap usD BBA USD-LIBOR-BBA Yes 18,675 days 99,099,999,999.99
. USD-LIBOR- 0.01-
Basis swap uUsbD BBA USD-SOFR-COMPOUND ¥esNo 18,675 days 99,999,999,999.99
usD- 0.01-
Basis swap uUsbD FEDERAL USD-LIBOR-BBA No 18,675 days .
FUNDS-H.15 99,999,999,999.99
USsD-
FEDERAL 0.01-
Basis swap uUsbD FUNgISS-!-HS- USD-SOFR-COMPOUND No 18,675 days 99,999.999,999.99
COMPOUND
. USD-Federal Funds H.15- 0.01-
o1s usb Fixed OIS-COMPOUND ves 18675days g9 999,999,999.99
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Interest  rate . 0.01-
swap EUR Fixed EUR-LIBOR-BBA Yes 18,675 days 99,999,999,999.99
Interest  rate . 0.01-
swap EUR Fixed EUR-EURIBOR-Reuters Yes 18,675 days 99,999.999,999.99
. EUR-LIBOR- 0.01-
Basis swap EUR BBA EUR-LIBOR-BBA 18,675 days 99,999,999,999.99
Yes
. EUR-LIBOR- 0.01-
Basis swap EUR BBA EUR-EURIBOR-Reuters 18,675 days 99,999,999,999.99
Yes
EUR- 0.01-
Basis swap EUR EURIBOR- EUR-EURIBOR-Reuters 18,675 days 99,999.999,999.99
Reuters Yes
EUR-EONIA- 0.01-
Basis swap EUR Ols- EUR-EURIBOR-Reuters No 18,675 days c
COMPOUND 99,999,999,999.99
. EUR-EONIA-OIS- 0.01-
oIS EUR Fixed COMPOUND No 18675days 99 999,999,999.99
. EUR-EuroSTR- 0.01-
oIS EUR Fixed COMPOUND NoYes 18675days 99 999,999,999.99
EUR-
. EUR-EuroSTR- 0.01-
Basis swap EUR EURIBOR- COMPOUND No 18,675 days 99,999.999,999.99
Reuters
Interest rate . 0.01-
swap AUD Fixed AUD-BBR-BBSW Yesw 11,375 days 99,999,999,999.99
. AUD-BBR- 0.01-
Basis swap AUD BBSW AUD-BBR-BBSW Yes 11,375 days 99,999.999.999.99
AUD-AONIA- 0.01-
Basis swap AUD Ols- AUD-BBR-BBSW No 11,375 days .
COMPOUND 99,999,999,999.99
. AUD-AONIA-OIS- 0.01-
(6] AUD Fixed COMPOUND NeYes 11,375 days 99.999,999,999.99
Interest rate . 0.01-
swap CAD Fixed CAD-BA-CDOR Yes 15,025 days 99.999.999,999.99
. CAD-BA- 0.01-
Basis swap CAD CDOR CAD-BA-CDOR Yes 15,025 days 99.999,999,999.99
. CAD-BA- CAD-CORRA-OIS- 0.01-
Basis swap CAD CDOR COMPOUND Yes 11,375 days 99,999,999,999.99
. CAD-CORRA-OIS- 0.01-
oIS CAD Fixed COMPOUND NoYes 11,375days g9 999 999.999.99
Interest rate . 0.01-
swap CzZK Fixed CZK-PRIBOR-PRBO Yes 4,050 days 99,999.999,999.99
. CZK-PRIBOR- 0.01-
Basis swap CzZK PREO CZK-PRIBOR-PRBO Yes 4,050 days 99.999,999,999.99
Interest rate 0 Fixed DKK-CIBOR-DKNA13 Yes 11,375 days 00k
swap ! 99,999,999,999.99
Interest rate . 0.01-
swap DKK Fixed DKK-CIBOR2-DKNA13 Yes 11,375 days 99,999.999,999.99
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Basis swap

Basis swap

Interest rate
swap

Interest rate
swap

Basis swap

Basis swap

Qls

Basis swap

Interest  rate
swap

Basis swap

Interest rate
swap

Interest rate
swap

Basis swap

Basis swap

OIS

Interest rate
swap

Interest rate
swap

Interest rate
swap

Basis swap

DKK

DKK

HKD

HKD

HKD

HKD

HKD

HKD

HUF

HUF

ILS

JPY

JPY

JPY

JPY

MXN

NOK

NOK

NOK

DKK-CIBOR-
DKNA13

DKK-CIBOR2-
DKNA13

Fixed

Fixed

HKD-HIBOR-
HKAB

HKD-HIBOR-
ISDC

Fixed

HKD-HONIX-
Ols-
COMPOUND

Fixed

HUF-BUBOR-
Reuters

Fised

Fixed

JPY-LIBOR-
BBA

JPY-LIBOR-
BBA

Fixed

Fixed

Fixed

Fixed

NOK-NIBOR-
NIBR

DKK-CIBOR-DKNA13

DKK-CIBOR2-DKNA13

HKD-HIBOR-HKAB

HKD-HIBOR-ISDC

HKD-HIBOR-HKAB

HKD-HIBOR-ISDC

HKD-HONIX-OIS-
COMPOUND

HKD-HIBOR-HKAB

HUF-BUBOR-Reuters

HUF-BUBOR-Reuters

LS-TELBORO1-Reuterss®

JPY-LIBOR-BBA

JPY-LIBOR-BBA

JPY-TONA-OIS-
COMPOUND

JPY-TONA-OIS-
COMPOUND

MXN-TIIE-Banxico

NOK-NIBOR-OIBOR

NOK-NIBOR-NIBR

NOK-NIBOR-NIBR

Yes

Yes

Yes

Yes

Yes

Yes

No

No

Yes

Yes

Yes

Yes

Yes

Yes

NeYes

No

Yes

Yes

Yes

11,375 days

11,375 days

4,050 days

4,050 days

4,050 days

4,050 days

4,050 days

4,050 days

7,700 days

4,050 days

4,050

15,025 days

15,025 days

15,025 days

15,025 days

7,700 days

5,875 days

5,875 days

5,875 days

0.01-
99,999,999,999.99

0.01-
99,999,999,999.99

0.01-
99,999,999,999.99

0.01-
99,999,999,999.99

0.01-
99,999,999,999.99

0.01-
99,999,999,999.99

0.01-
99,999,999,999.99

0.01-
99,999,999,999.99

1-10,000,000,000,000

1-10,000,000,000,000

0.01 -
99,999,999,999.99

1-10,000,000,000,000

1-10,000,000,000,000

1-10,000,000,000,000

1-10,000,000,000,000

0.01-
99,999,999,999.99

0.01-
99,999,999,999.99

0.01-
99,999,999,999.99

0.01-
99,999,999,999.99

® In the event the rate “ILS-TELBORO1-Reuters” does not appear on the Reuters Screen TELBORO1 Page (or any
successor page) on a given business day for such business day, the Reset Rate will be determined as if the parties
had specified the Clearing House as Calculation Agent to determine the applicable Floating Rate Option. In such
event and where a permanent cessation has not occurred, the Clearing House shall determine that the Reset Rate
shall be the Reset Rate from the immediately preceding business day that appeared on the Reuters Screen
TELBORO1 Page (or any successor page). For the avoidance of doubt, in such event the rate “ILS-TELBOR-
Reference Banks” shall not be the applicable Floating Rate Option.
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Basis swap NOK Nog;sgBROR' NOK-NIBOR-OIBOR Yes 5,875 days 890‘3;39‘999‘999.99
;‘xz;)e“ rate NZD Fixed NZD-BBR-FRA Yes 7,700 days 890‘3;39‘999‘999.99
Basis swap NzD NZE&BR' NZD-BBR-FRA Yes 7,700 days 890‘3;39‘999‘999.99
oIs NZD Fixed NZ%‘S‘&LOONJQ'DO'S' NeYes 4,050 days 890‘359‘999‘999.99
Basis swap NZD MR N OMPOUND No 4,050 days 899359,999,999.99
;erLESt e sep Fixed SGD-SOR-Reuters Yes 7,700 days 89%239999999.99
;rxg:)est rate SGD Fixed SGD-SOR-VWAP Yes 7,700 days 89%59,999,999.99
Basis swap SGD S%BJIS;)SR' SGD-SOR-Reuters Yes 7,700 days 8'9()';;;9'999'999_99
Basis swap SGD SGV?/;Z%R' SGD-SOR-VWAP Yes 7,700 days 8'90‘;;;9‘999‘999_99
ols SGD Fixed SGD-SORA-COMPOUND  NeYes 7,700 days 0.01°
99,999,999,999.99
Basis swap G0 COMROUND SGD-SOR-VWAP No TT00GS 65000 69999999
;rxg:)es“ e ek Fixed SEK-STIBOR-SIDE Yes 11,375 days 8'9%;)9'999'999_99
Basis swap SEK SEKZSS;B'EOR' SEK-STIBOR-SIDE Yes 11,375 days 8'9%;)9'999'999_99
;rxg:f“ rate CHF Fixed CHF-LIBOR-BBA Yes 11,375 days 8'9%;)9'999'999_99
Basis swap CHF CHF;‘B"EOR' CHF-LIBOR-BBA Yes 11,375 days 8'9%;29'999'999_99
ors CHF Fixed ORSCOMPOUND NeYes 11,375 days 8'9%59,999,999.99
2\;&2{;’5‘ rate PLN Fixed PLN-WIBOR-WIBO Yes 5,875 days 890;;;9'999'999_99
Basis swap PLN PLNV_VVI\ggOR_ PLN-WIBOR-WIBO Yes 5,875 days gé(),éég,ggg,ggg_gg
Interest rate ZAR Fixed ZAR-JIBAR-SAFEX Yes 11.375 days 0.01-
swap 99,999,999,999.99

(b) Forward interest rate agreements having the characteristics set out in the table

below:
Instrument Currency Legl Leg?2 Maximum Tenor Notional Amount
FRA CHF Fixed CHF-LIBOR-BBA 1,225 days 0.01-99,999,999,999.99
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