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VIA CFTC PORTAL 
 
Mr Christopher Kirkpatrick 
Commodity Futures Trading Commission 
115 21st Street NW 
Three Lafayette Centre 
Washington DC 20581 

 
 
26 August 2020 
 
 
LCH Limited Self-Certification: ILS Clearing 
 
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 permit the clearing of interest rate swaps (“IRS”) and forward rate 
agreements (“FRA”) referencing the Israeli new shekel (“ILS”).   
 
Part I:  Explanation and Analysis 
 
Israel has a relatively small but active OTC market for interest rate derivatives, with participation from 
both international and local participants. LCH proposes to add ILS to the eligible product set for 
clearing, with the eligible products representing only the most liquid of the market structures. The 
products will use ILS as a deliverable currency, with variation margin and other cashflows settled in 
ILS. The contracts will not be available for clearing on a Sunday as it is not a business day for LCH even 
though it is for Israel.  
 
The proposed IRS product for clearing is one with a fixed leg against the Tel Aviv Inter-Bank Offered 
Rate (TELBOR) 3M floating leg. In addition to the vanilla swap, the proposed scope includes Variable 
Notional, Zero Coupon and Compounding variants. Maximum Swap eligibility is set at 11Y (formally as 
4,050 days). 
 
For FRAs, only contracts versus the TELBOR 3M rate will be eligible for clearing. Maximum FRA 
eligibility is set at 3.25Y (formally as 1,225 days). 
 
No changes are needed to the default rules; however, the procedures and product terms and eligibility 
manuals will be amended.  
 
The rule changes will go live on, or after, 14 September 2020. 
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Part II:  Description of Rule Changes 
 
Section 1.2.3 and 1.8.1 of the Procedures Section 2C and section 2.1.2 of the FCM Procedures have 
been amended to reflect that Sunday will not be recognized as a good business day for ILS cleared 
contracts notwithstanding that Sunday is a good business day in Israel.   
 
Section 2.6 (Financial Centers) of the Product Specific Contract Terms and Eligibility Criteria Manual 
and the FCM Product Specific Contract Terms and Eligibility Criteria Manual have been amended to 
include Tel Aviv as a Financial Center. 
 
Part B 1.2(a and b) of the general SwapClear Product Specific Contract Terms has been amended with 
the product characteristics of the new ILS swaps and FRAs eligible for clearing. Equivalent changes 
have been made to the FCM Product Specific Contract Terms in Part B 1.1(a and b). 
 
The text of the changes is attached hereto as: 
 
Appendix I – Procedures Section 2C 
Appendix II – FCM Procedures 
Appendix III – Product Specific Contract Terms and Eligibility Criteria Manual 
Appendix IV – FCM Product Specific Contract Terms and Eligibility Criteria Manual 
 
Part III: 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.   
 
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: http://www.lch.com/rules-regulations/proposed-rules-changes.  
 
Part V:  Opposing Views 
 
There were no opposing views expressed to LCH by governing board or committee members, 
members of LCH or market participants that were not incorporated into the rule. 
 
Certification 
 
LCH hereby certifies to the Commodity Futures Trading Commission, pursuant to the procedures set 
forth in the Commission regulation § 40.6, that 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 at julian.oliver@lch.com. 
 
 
 
 
 

http://www.lch.com/rules-regulations/proposed-rules-changes
mailto:julian.oliver@lch.com
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Yours sincerely 
 

 
 
Julian Oliver 
Chief Compliance Officer 
LCH Limited 
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Appendix I 
Procedures Section 2C 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



   

 

  

  

  

 

  

 

 
 

LCH LIMITED 

PROCEDURES SECTION 2C 

SWAPCLEAR CLEARING SERVICE 
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1.2 Operating Times and Calendars 

1.2.1 Opening Days 

The Clearing House will publish a circular detailing the days on which 

SwapClear will be open. 

1.2.2 Opening Hours 

Unless notified otherwise, the SwapClear clearing system will be operational 

during the following hours: 

06:00 London Time to 19:00 New York Time1 

However, SwapClear Clearing Members should note that Necessary Consents 

in relation to a Notification submitted during a business day shall be accepted 

by the Clearing House until 19.01 New York time on the following day.  The 

Clearing House will notify SwapClear Clearing Members in the event that the 

SwapClear clearing system is scheduled for closure for operational or other 

reasons (including compression runs). 

1.2.3 SwapClear Clearing System Calendars 

The SwapClear clearing system uses the SwapsMonitor Financial Calendar 

for its processing.  This will require all SwapClear Clearing Members to be 

licensees of the SwapsMonitor Financial Calendar. The calendars, as 

applicable to the SwapClear clearing system, will be available online for 

inspection and for file download from the SwapClear Clearing Member 

reporting system (see Section 1.1.3). 

With respect to SwapClear Contracts where the Currency is Israeli Shekel 

(ILS), the Clearing House will not recognize Sunday as a Business Day.  

1.3 Registration 

1.3.1 Executing Parties and Presentation for Clearing 

A SwapClear Transaction may be entered into by and presented for clearing 

by (or on behalf of) any of the following parties: (a) SwapClear Clearing 

Members (or the SCM Branch of any such SwapClear Clearing Member); (b) 

SwapClear Dealers; (c) SwapClear Clearing Clients; (d) FCM SwapClear 

Members; and (e) in respect of Risk Neutralisation, the Clearing House. 

The Clearing House receives details of a new eligible SwapClear Transaction 

using agreed format messages via an Approved Trade Source System.  The 

Approved Trade Source System will send details of a SwapClear Transaction 

to the Clearing House once it has been bilaterally agreed by two Executing 

Parties or otherwise executed by or on behalf of two Executing Parties on a 

Trading Venue, and will confirm which SwapClear Clearing Member(s) has 

 
1 The SwapClear clearing system may, in the Clearing House’s absolute discretion, be operational beginning 

04:00 London Time. 
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1.8 Coupon Payments 

1.8.1 Calendars and Coupons 

Payment dates for coupon payments will be set based on the SwapsMonitor 

Financial Calendar (see Section 1.2.3).  Changes to the calendar that affect 

SwapClear Contracts will be published and made available to SCMs by the 

Clearing House in a Clearing Member Report.  The central control and 

publication of these calendars will assist the reconciliation of coupon 

payments between SCMs and the Clearing House.  Coupon payments will be 

adjusted, in the event of a holiday amendment, in accordance with the 

Contract Terms. 

Notwithstanding the foregoing, with respect to SwapClear Contracts where the 

Currency is Israeli Shekel (ILS), the Clearing House will not recognize 

Sunday as a Business Day. 

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 
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(A) an FCM Client for whom the FCM Clearing Member conducts 

FCM SwapClear Clearing Services in respect of Inflation FCM 

SwapClear Contracts referencing the relevant Index and/or 

their third party service providers, provided that  the FCM 

Clearing Member shall procure that such FCM Client and/or its 

service providers (as applicable) shall only use the Inflation 

Derived Data for the purposes of the FCM Client’s internal risk 

management and settlement activities in respect of Inflation 

FCM SwapClear Contracts which the FCM Clearing Member 

clears or intends to clear on the FCM Client’s behalf in respect 

of the relevant Index and may not further disclose the Inflation 

Derived Data to any other person or use the Inflation Derived 

Data for any other purpose; 

(B) third parties providing the FCM Clearing Member with risk 

management or settlement services, provided that the FCM 

Clearing Member shall procure that such third parties shall only 

use the Inflation Derived Data for the purposes of the FCM 

Clearing Member’s internal risk management and settlement 

activities in relation to FCM Inflation SwapClear Contracts that 

reference the relevant Index and that the third party may not 

further disclose the Inflation Derived Data to any other person 

or use the Inflation Derived Data for any other purpose; and 

(C) competent regulatory authorities when required to do so by 

Applicable Law or regulation; 

2.1.2 Operating Times And Calendars 

(a) Opening Days 

The Clearing House will publish a circular detailing the days on which 

the FCM SwapClear clearing system will be open. 

(b) Opening Hours 

Unless notified otherwise, the FCM SwapClear clearing system will be 

operational during the following hours: 

06:00 London time to 19:00 hours New York time (a “Business 

Day”)1. 

The Clearing House will notify FCM Clearing Members in the event 

that the FCM SwapClear clearing system is scheduled for closure for 

operational or other reasons (including compression runs). 

 
1  The FCM SwapClear clearing system may, in the Clearing House’s absolute discretion, be operational 

beginning 04:00 London Time. 
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(c) FCM SwapClear Clearing System Calendars 

The FCM SwapClear clearing system uses the SwapsMonitor Financial 

Calendar for its processing.  This will require all FCM Clearing 

Members to be licensees of the SwapsMonitor Financial Calendar.  

The calendars, as applicable to the FCM SwapClear clearing system, 

will be available online for inspection and for file download from FCM 

Clearing Member Reporting (see Section 2.1.1(c)). 

With respect to FCM SwapClear Contracts where the Currency is 

Israeli Shekel (ILS), the Clearing House will not recognize Sunday as a 

Business Day.  

 

2.1.3 Registration 

(a) Submission for Registration 

Prior to and as a precondition to the registration of an eligible FCM 

SwapClear Transaction, the relevant FCM Clearing Member must 

provide notice to and receive approval from the Clearing House (or 

have previously provided such notice and received such approval), in 

such form as determined by the Clearing House in its sole discretion, 

with respect to each type of FCM SwapClear Transaction to be 

presented  for registration (be it with respect to tenor, currency or other 

eligibility criteria). Notwithstanding anything herein to the contrary, if 

(i) notification pursuant to this paragraph is not received by the 

Clearing House, (ii) the relevant FCM Clearing Member does not 

receive approval from the Clearing House pursuant to this paragraph,  

or (iii) approval granted pursuant to this paragraph has been rescinded 

by the Clearing House, the Clearing House may, in its sole discretion, 

reject the registration of  any relevant FCM SwapClear Transaction. 

The Clearing House receives details of a new eligible FCM SwapClear 

Transaction using agreed format messages via an FCM Approved 

Trade Source System.  The FCM Approved Trade Source System will 

send these trades to the Clearing House once they have been bilaterally 

agreed by two Executing Parties, or otherwise executed by or on behalf 

of two Executing Parties on an FCM Trading Venue, and will confirm 

which FCM Clearing Member(s) has been elected to register the FCM 

SwapClear Transaction. 

(b) Conditions to Registration 

In respect of an FCM SwapClear Transaction that is not an FCM 

Trading Venue Transaction, following receipt of information from the 

FCM Approved Trade Source System, the Clearing House will notify 

the relevant FCM Clearing Member, via member reports, the 

ClearLink API or otherwise, that a third party Executing Party has 

elected it to register the FCM SwapClear Transaction with the Clearing 
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SwapClear Contracts registered by the Clearing House in respect of such vanilla inflation 

swaps with constant notional principal constitute "Inflation SwapClear Contracts". 

2.6 Financial Centres 

Detail of the relevant financial centre/s must be provided using the appropriate 

Markitwire/FpML code as set out below: 

Financial Centre Markitwire/FpML 

Dubai AEDU 

Vienna ATVI 

Melbourne AUME 

Sydney AUSY 

Brussels BEBR 

Manama BHMA 

Brazil BRBD 

Brasilia BHMA 

Montreal CAMO 

Toronto CATO 

Bogota COBO 

Geneva CHGE 

Zurich CHZU 

Santiago CLSA 

Beijing CNBE 

Prague CZPR 

Frankfurt DEFR 

Copenhagen DKCO 

Madrid ESMA 

Helsinki FIHE 

Paris FRPA 

London GBLO 

Athens GRAT 

Hong Kong HKHK 

Budapest HUBU 

Dublin IEDU 

Mumbai INMU 

Reykjavik ISRE 
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Financial Centre Markitwire/FpML 

Tel Aviv ILTA 

Milan ITMI 

Rome ITRO 

Tokyo JPTO 

Seoul KRSE 

Kuwait City KWKC 

Luxemburg LULU 

Mexico City MXMC 

Kuala Lumpur MYKL 

Amsterdam NLAM 

Oslo NOOS 

Auckland NZAU 

Wellington NZWE 

Muscat OMMU 

Lisbon PLTI 

Doha QADO 

Moscow RUMO 

Riyadh SARI 

Stockholm SEST 

Bangkok THBA 

Istanbul TRIS 

Taipei TWTA 

Chicago USCH 

Los Angeles USLA 

New York USNY 

Target/Euro EUTA 

Warsaw PLWA 

Singapore SGSI 

Johannesburg ZAJO 
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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)(b), (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 

(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-SONIA-

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

OIS GBP Fixed GBP-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 

OIS USD Fixed USD-SOFR-COMPOUND No 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-LIBOR-

BBA 
USD-SOFR-COMPOUND Yes 18,675 days 0.01-99,999,999,999.99 

Basis swap USD 

USD-

FEDERAL 

FUNDS-H.15 

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

Basis swap USD 

USD-

FEDERAL 

FUNDS-H.15-

OIS-

COMPOUND 

USD-SOFR-COMPOUND No 18,675 days 0.01-99,999,999,999.99 

OIS USD Fixed 
USD-Federal Funds H.15-

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

Basis swap EUR 
EUR-LIBOR-

BBA 
EUR-LIBOR-BBA 

 

Yes 

18,675 days 0.01-99,999,999,999.99 

Basis swap EUR 
EUR-LIBOR-

BBA 
EUR-EURIBOR-Telerate 

 

Yes 

18,675 days 0.01-99,999,999,999.99 

Basis swap EUR 
EUR-LIBOR-

BBA 
EUR-EURIBOR-Reuters 

 

Yes 

18,675 days 0.01-99,999,999,999.99 

Basis swap EUR 

EUR-

EURIBOR-

Telerate 

EUR-EURIBOR-Telerate 

 

Yes 

18,675 days 0.01-99,999,999,999.99 

Basis swap EUR 

EUR-

EURIBOR-

Reuters 

EUR-EURIBOR-Reuters 

 

Yes 

18,675 days 0.01-99,999,999,999.99 

Basis swap EUR 

EUR-EONIA-

OIS-

COMPOUND 

EUR-EURIBOR-Telerate No 18,675 days 0.01-99,999,999,999.99 

Basis swap EUR 

EUR-EONIA-

OIS-

COMPOUND 

EUR-EURIBOR-Reuters No 18,675 days 0.01-99,999,999,999.99 

OIS EUR Fixed 
EUR-EONIA-OIS-

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

OIS EUR Fixed 
EUR-EuroSTR-

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

Basis swap EUR 

EUR-EONIA-

OIS-

COMPOUND 

EUR-EuroSTR-

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

Basis swap EUR 

EUR-

EURIBOR-

Reuters 

EUR-EuroSTR-

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

Interest rate 

swap 
AUD Fixed AUD-BBR-BBSW Yes 11,375 days 0.01-99,999,999,999.99 

Basis swap AUD 
AUD-BBR-

BBSW 
AUD-BBR-BBSW Yes 11,375 days 0.01-99,999,999,999.99 

Basis swap AUD 

AUD-AONIA-

OIS-

COMPOUND 

AUD-BBR-BBSW No 2,025 days 0.01-99,999,999,999.99 

OIS AUD Fixed 
AUD-AONIA-OIS-

COMPOUND 
No 2,025 days 0.01-99,999,999,999.99 

Interest rate 

swap 
CAD Fixed CAD-BA-CDOR  Yes 15,025 days 0.01-99,999,999,999.99 

Basis swap CAD 
CAD-BA-

CDOR 
CAD-BA-CDOR Yes 15,025 days 0.01-99,999,999,999.99 
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Basis swap CAD 
CAD-BA-

CDOR 

CAD-CORRA-OIS-

COMPOUND 
Yes 11,375 days 0.01-99,999,999,999.99 

OIS CAD Fixed 
CAD-CORRA-OIS-

COMPOUND 
No 11,375 days 0.01-99,999,999,999.99 

Interest rate 

swap 
CZK Fixed CZK-PRIBOR-PRBO Yes 4,050 days 0.01-99,999,999,999.99 

Basis swap CZK 
CZK-PRIBOR-

PRBO 
CZK-PRIBOR-PRBO Yes 4,050 days 0.01-99,999,999,999.99 

Interest rate 

swap 
DKK Fixed DKK-CIBOR-DKNA13 Yes 11,375 days 0.01-99,999,999,999.99 

Interest rate 

swap 
DKK Fixed DKK-CIBOR2-DKNA13 Yes 11,375 days 0.01-99,999,999,999.99 

Basis swap DKK 
DKK-CIBOR-

DKNA13 
DKK-CIBOR-DKNA13 Yes 11,375 days 0.01-99,999,999,999.99 

Basis swap DKK 
DKK-CIBOR2-

DKNA13 
DKK-CIBOR2-DKNA13 Yes 11,375 days 0.01-99,999,999,999.99 

Interest rate 

swap 
HKD Fixed HKD-HIBOR-HKAB Yes 4,050 days 0.01-99,999,999,999.99 

Interest rate 

swap 
HKD Fixed HKD-HIBOR-ISDC Yes 4,050 days 0.01-99,999,999,999.99 

Basis swap HKD 
HKD-HIBOR-

HKAB 
HKD-HIBOR-HKAB Yes 4,050 days 0.01-99,999,999,999.99 

Basis swap HKD 
HKD-HIBOR-

ISDC 
HKD-HIBOR-ISDC Yes 4,050 days 0.01-99,999,999,999.99 

Interest rate 

swap 
HUF Fixed HUF-BUBOR-Reuters Yes 4,050 days 1-10,000,000,000,000  

Basis swap HUF 
HUF-BUBOR-

Reuters 
HUF-BUBOR-Reuters Yes 4,050 days 1-10,000,000,000,000  

Interest rate 

swap 
ILS Fixed ILS-TELBOR01-Reuters6 Yes 4,050 days 

0.01 - 

99,999,999,999.99 

Interest rate 

swap 
JPY Fixed JPY-LIBOR-BBA Yes 15,025 days 1-10,000,000,000,000  

Basis swap JPY 
JPY-LIBOR-

BBA 
JPY-LIBOR-BBA Yes 15,025 days 1-10,000,000,000,000  

OIS JPY Fixed 
JPY-TONA-OIS-

COMPOUND 
No 11,375 days 1-10,000,000,000,000 

Basis swap JPY 
JPY-LIBOR-

BBA 

JPY-TONA-OIS-

COMPOUND 
Yes 11,375 days  1-10,000,000,000,000 

 
6 In the event the rate “ILS-TELBOR01-Reuters” does not appear on the Reuters Screen TELBOR01 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 TELBOR01 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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Interest rate 

swap 
MXN Fixed MXN-TIIE-Banxico No 7,700 days 0.01-99,999,999,999.99 

Interest rate 

swap 
NOK Fixed NOK-NIBOR-OIBOR Yes 5,875 days 0.01-99,999,999,999.99 

Interest rate 

swap 
NOK Fixed NOK-NIBOR-NIBR Yes 5,875 days 0.01-99,999,999,999.99 

Basis swap NOK 
NOK-NIBOR-

NIBR 
NOK-NIBOR-NIBR Yes 5,875 days 0.01-99,999,999,999.99 

Basis swap NOK 
NOK-NIBOR-

OIBOR 
NOK-NIBOR-OIBOR Yes 5,875 days 0.01-99,999,999,999.99 

Interest rate 

swap 
NZD Fixed NZD-BBR-Telerate Yes 7,700 days 0.01-99,999,999,999.99 

Interest rate 

swap 
NZD Fixed NZD-BBR-FRA Yes 7,700 days 0.01-99,999,999,999.99 

Basis swap NZD 
NZD-BBR-

Telerate 
NZD-BBR-Telerate Yes 7,700 days 0.01-99,999,999,999.99 

Basis swap NZD 
NZD-BBR-

FRA 
NZD-BBR-FRA Yes 7,700 days 0.01-99,999,999,999.99 

Interest rate 

swap 
SGD Fixed SGD-SOR-Reuters Yes 7,700 days 0.01-99,999,999,999.99 

Interest rate 

swap 
SGD Fixed SGD-SOR-VWAP Yes 7,700 days 0.01-99,999,999,999.99 

Basis swap SGD 
SGD-SOR-

Reuters 
SGD-SOR-Reuters Yes 7,700 days 0.01-99,999,999,999.99 

Basis swap SGD 
SGD-SOR-

VWAP 
SGD-SOR-VWAP Yes 7,700 days 0.01-99,999,999,999.99 

Interest rate 

swaps 
SEK Fixed SEK-STIBOR-SIDE Yes 11,375 days 0.01-99,999,999,999.99 

Basis swap SEK 
SEK-STIBOR-

SIDE 
SEK-STIBOR-SIDE Yes 11,375 days 0.01-99,999,999,999.99 

Interest rate 

swap 
CHF Fixed CHF-LIBOR-BBA Yes 11,375 days 0.01-99,999,999,999.99 

Basis swap CHF 
CHF-LIBOR-

BBA 
CHF-LIBOR-BBA Yes 11,375 days 0.01-99,999,999,999.99 

OIS CHF Fixed 
CHF-SARON-

OISCOMPOUND 
No 11,375 days 0.01-99,999,999,999.99 

Interest rate 

swap 
PLN Fixed PLN-WIBOR-WIBO Yes 5,875 days 0.01-99,999,999,999.99 

Interest rate 

swap 
PLN Fixed PLZ-WIBOR-WIBO Yes 5,875 days 0.01-99,999,999,999.99 

Basis swap PLN 
PLN-WIBOR-

WIBO 
PLN-WIBOR-WIBO Yes 5,875 days 0.01-99,999,999,999.99 

Basis swap PLN 
PLZ-WIBOR-

WIBO 
PLZ-WIBOR-WIBO Yes 5,875 days 0.01-99,999,999,999.99 

Interest rate 

swap 
ZAR Fixed ZAR-JIBAR-SAFEX Yes 4,050 days 0.01-99,999,999,999.99 
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Basis swap ZAR 
ZAR-JIBAR-

SAFEX 
ZAR-JIBAR-SAFEX Yes 4,050 days 0.01-99,999,999,999.99 

 

 

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

Instrument Currency Leg 1 Leg 2 Maximum Tenor Notional Amount 

FRA CZK Fixed CHF-LIBOR-BBA 1,225 days 0.01-99,999,999,999.99 

FRA CZK 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-TELBOR01-Reuters7 1,225 days 0.01-99,999,999,999.99 

FRA JPY Fixed JPY-LIBOR-BBA 1,225 days 0.01-99,999,999,999.99 

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 

 
7 In the event the rate “ILS-TELBOR01-Reuters” does not appear on the Reuters Screen TELBOR01 Page (or any 

successor page) on a given 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 TELBOR01 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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(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). 

Any FCM SwapClear Contract registered with respect to an FCM SwapClear 

Transaction that is one of the vanilla inflation swaps described in this Section 2.5 

shall constitute an “Inflation FCM SwapClear Contract”. 

2.6 Financial Centers 

Detail of the relevant financial center/s must be provided using the appropriate 

Markitwire/FpML code as set out below: 

Financial Center Markitwire/FpML 

Dubai AEDU 

Vienna ATVI 

Melbourne AUME 

Sydney AUSY 

Brussels BEBR 

Manama BHMA 

Brazil BRBD 

Brasilia BHMA 

Montreal CAMO 

Toronto CATO 

Bogota COBO 

Geneva CHGE 
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Financial Center Markitwire/FpML 

Zurich CHZU 

Santiago CLSA 

Beijing CNBE 

Prague CZPR 

Frankfurt DEFR 

Copenhagen DKCO 

Madrid ESMA 

Helsinki FIHE 

Paris FRPA 

London GBLO 

Athens GRAT 

Hong Kong HKHK 

Budapest HUBU 

Dublin IEDU 

Mumbai INMU 

Reykjavik ISRE 

Tel Aviv ILTA 

Milan ITMI 

Rome ITRO 

Tokyo JPTO 

Seoul KRSE 

Kuwait City KWKC 

Luxemburg LULU 

Mexico City MXMC 

Kuala Lumpur MYKL 

Amsterdam NLAM 

Oslo NOOS 

Auckland NZAU 

Wellington NZWE 

Muscat OMMU 

Lisbon PLTI 

Doha QADO 

Moscow RUMO 

Riyadh SARI 

Stockholm SEST 

Bangkok THBA 

Istanbul TRIS 

Taipei TWTA 

Chicago USCH 

Los Angeles USLA 

New York USNY 

Target/Euro EUTA 

Warsaw PLWA 

Singapore SGSI 

Johannesburg ZAJO 

 

3. Standard Terms 
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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-SONIA-

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

OIS GBP Fixed GBP-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 

OIS USD Fixed USD-SOFR-COMPOUND 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-LIBOR-

BBA 
USD-SOFR-COMPOUND Yes 18,675 days 0.01-99,999,999,999.99 

Basis swap USD 

USD-

FEDERAL 

FUNDS-H.15 

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

Basis swap USD 

USD-

FEDERAL 

FUNDS-H.15-

OIS-

COMPOUND 

USD-SOFR-COMPOUND No 18,675 days 0.01-99,999,999,999.99 

OIS USD Fixed 
USD-Federal Funds H.15-

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

Basis swap EUR 
EUR-LIBOR-

BBA 
EUR-LIBOR-BBA 

 

Yes 

18,675 days 0.01-99,999,999,999.99 

Basis swap EUR 
EUR-LIBOR-

BBA 
EUR-EURIBOR-Telerate 

 

Yes 

18,675 days 0.01-99,999,999,999.99 

Basis swap EUR 
EUR-LIBOR-

BBA 
EUR-EURIBOR-Reuters 

 

Yes 

18,675 days 0.01-99,999,999,999.99 

Basis swap EUR 

EUR-

EURIBOR-

Telerate 

EUR-EURIBOR-Telerate 

 

Yes 

18,675 days 0.01-99,999,999,999.99 

Basis swap EUR 

EUR-

EURIBOR-

Reuters 

EUR-EURIBOR-Reuters 

 

Yes 

18,675 days 0.01-99,999,999,999.99 

Basis swap EUR 

EUR-EONIA-

OIS-

COMPOUND 

EUR-EURIBOR-Telerate No 18,675 days 0.01-99,999,999,999.99 

Basis swap EUR 

EUR-EONIA-

OIS-

COMPOUND 

EUR-EURIBOR-Reuters No 18,675 days 0.01-99,999,999,999.99 

OIS EUR Fixed 
EUR-EONIA-OIS-

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

OIS EUR Fixed 
EUR-EuroSTR-

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

Basis swap EUR 

EUR-EONIA-

OIS-

COMPOUND 

EUR-EuroSTR-

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

Basis swap EUR 

EUR-

EURIBOR-

Reuters 

EUR-EuroSTR-

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

Interest rate 

swap 
AUD Fixed AUD-BBR-BBSW w 11,375 days 0.01-99,999,999,999.99 

Basis swap AUD 
AUD-BBR-

BBSW 
AUD-BBR-BBSW Yes 11,375 days 0.01-99,999,999,999.99 

Basis swap AUD 

AUD-AONIA-

OIS-

COMPOUND 

AUD-BBR-BBSW No 11,375 days 0.01-99,999,999,999.99 

OIS AUD Fixed 
AUD-AONIA-OIS-

COMPOUND 
No 11,375 days 0.01-99,999,999,999.99 

Interest rate 

swap 
CAD Fixed CAD-BA-CDOR  Yes 15,025 days 0.01-99,999,999,999.99 

Basis swap CAD 
CAD-BA-

CDOR 
CAD-BA-CDOR Yes 15,025 days 0.01-99,999,999,999.99 
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Basis swap CAD 
CAD-BA-

CDOR 

CAD-CORRA-OIS-

COMPOUND 
Yes 11,375 days 0.01-99,999,999,999.99 

OIS CAD Fixed 
CAD-CORRA-OIS-

COMPOUND 
No 11,375 days 0.01-99,999,999,999.99 

Interest rate 

swap 
CZK Fixed CZK-PRIBOR-PRBO Yes 4,050 days 0.01-99,999,999,999.99 

Basis swap CZK 
CZK-PRIBOR-

PRBO 
CZK-PRIBOR-PRBO Yes 4,050 days 0.01-99,999,999,999.99 

Interest rate 

swap 
DKK Fixed DKK-CIBOR-DKNA13 Yes 11,375 days 0.01-99,999,999,999.99 

Interest rate 

swap 
DKK Fixed DKK-CIBOR2-DKNA13 Yes 11,375 days 0.01-99,999,999,999.99 

Basis swap DKK 
DKK-CIBOR-

DKNA13 
DKK-CIBOR-DKNA13 Yes 11,375 days 0.01-99,999,999,999.99 

Basis swap DKK 
DKK-CIBOR2-

DKNA13 
DKK-CIBOR2-DKNA13 Yes 11,375 days 0.01-99,999,999,999.99 

Interest rate 

swap 
HKD Fixed HKD-HIBOR-HKAB Yes 4,050 days 0.01-99,999,999,999.99 

Interest rate 

swap 
HKD Fixed HKD-HIBOR-ISDC Yes 4,050 days 0.01-99,999,999,999.99 

Basis swap HKD 
HKD-HIBOR-

HKAB 
HKD-HIBOR-HKAB Yes 4,050 days 0.01-99,999,999,999.99 

Basis swap HKD 
HKD-HIBOR-

ISDC 
HKD-HIBOR-ISDC Yes 4,050 days 0.01-99,999,999,999.99 

Interest rate 

swap 
HUF Fixed HUF-BUBOR-Reuters Yes 4,050 days 1-10,000,000,000,000  

Basis swap HUF 
HUF-BUBOR-

Reuters 
HUF-BUBOR-Reuters Yes 4,050 days 1-10,000,000,000,000  

Interest rate 

swap 
ILS Fixed ILS-TELBOR01-Reuters5 Yes 4,050 days 

0.01 - 

99,999,999,999.99 

Interest rate 

swap 
JPY Fixed JPY-LIBOR-BBA Yes 15,025 days 1-10,000,000,000,000  

Basis swap JPY 
JPY-LIBOR-

BBA 
JPY-LIBOR-BBA Yes 15,025 days 1-10,000,000,000,000  

Basis swap JPY 
JPY-LIBOR-

BBA 

JPY-TONA-OIS-

COMPOUND 
Yes 11,375 days 1-10,000,000,000,000 

OIS JPY Fixed 
JPY-TONA-OIS-

COMPOUND 
No 11,375 days 1-10,000,000,000,000 

 
5 In the event the rate “ILS-TELBOR01-Reuters” does not appear on the Reuters Screen TELBOR01 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 TELBOR01 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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Interest rate 

swap 
MXN Fixed MXN-TIIE-Banxico No 7,700 days 0.01-99,999,999,999.99 

Interest rate 

swap 
NOK Fixed NOK-NIBOR-OIBOR Yes 5,875 days 0.01-99,999,999,999.99 

Interest rate 

swap 
NOK Fixed NOK-NIBOR-NIBR Yes 5,875 days 0.01-99,999,999,999.99 

Basis swap NOK 
NOK-NIBOR-

NIBR 
NOK-NIBOR-NIBR Yes 5,875 days 0.01-99,999,999,999.99 

Basis swap NOK 
NOK-NIBOR-

OIBOR 
NOK-NIBOR-OIBOR Yes 5,875 days 0.01-99,999,999,999.99 

Interest rate 

swap 
NZD Fixed NZD-BBR-Telerate Yes 7,700 days 0.01-99,999,999,999.99 

Interest rate 

swap 
NZD Fixed NZD-BBR-FRA Yes 7,700 days 0.01-99,999,999,999.99 

Basis swap NZD 
NZD-BBR-

Telerate 
NZD-BBR-Telerate Yes 7,700 days 0.01-99,999,999,999.99 

Basis swap NZD 
NZD-BBR-

FRA 
NZD-BBR-FRA Yes 7,700 days 0.01-99,999,999,999.99 

OIS NZD Fixed 
NZD-NZIONIA-OIS-

COMPOUND 
No 2,025 days 0.01-99,999,999,999.99 

Basis swap NZD 
NZD-BBR-

FRA 

NZD-NZIONIA-OIS-

COMPOUND 
No 2,025 days 0.01-99,999,999,999.99 

Interest rate 

swap 
SGD Fixed SGD-SOR-Reuters Yes 7,700 days 0.01-99,999,999,999.99 

Interest rate 

swap 
SGD Fixed SGD-SOR-VWAP Yes 7,700 days 0.01-99,999,999,999.99 

Basis swap SGD 
SGD-SOR-

Reuters 
SGD-SOR-Reuters Yes 7,700 days 0.01-99,999,999,999.99 

Basis swap SGD 
SGD-SOR-

VWAP 
SGD-SOR-VWAP Yes 7,700 days 0.01-99,999,999,999.99 

Interest rate 

swaps 
SEK Fixed SEK-STIBOR-SIDE Yes 11,375 days 0.01-99,999,999,999.99 

Basis swap SEK 
SEK-STIBOR-

SIDE 
SEK-STIBOR-SIDE Yes 11,375 days 0.01-99,999,999,999.99 

Interest rate 

swap 
CHF Fixed CHF-LIBOR-BBA Yes 11,375 days 0.01-99,999,999,999.99 

Basis swap CHF 
CHF-LIBOR-

BBA 
CHF-LIBOR-BBA Yes 11,375 days 0.01-99,999,999,999.99 

OIS CHF Fixed 
CHF-SARON-

OISCOMPOUND 
No 11,375 days 0.01-99,999,999,999.99 

Interest rate 

swap 
PLN Fixed PLN-WIBOR-WIBO Yes 5,875 days 0.01-99,999,999,999.99 

Interest rate 

swap 
PLN Fixed PLZ-WIBOR-WIBO Yes 5,875 days 0.01-99,999,999,999.99 

Basis swap PLN 
PLN-WIBOR-

WIBO 
PLN-WIBOR-WIBO Yes 5,875 days 0.01-99,999,999,999.99 
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Basis swap PLN 
PLZ-WIBOR-

WIBO 
PLZ-WIBOR-WIBO Yes 5,875 days 0.01-99,999,999,999.99 

Interest rate 

swap 
ZAR Fixed ZAR-JIBAR-SAFEX Yes 11.375 days 0.01-99,999,999,999.99 

Basis swap ZAR 
ZAR-JIBAR-

SAFEX 
ZAR-JIBAR-SAFEX Yes 4,050 days 0.01-99,999,999,999.99 

 

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

below: 

Instrument Currency Leg 1 Leg 2 Maximum Tenor Notional Amount 

FRA CZK Fixed CHF-LIBOR-BBA 1,225 days 0.01-99,999,999,999.99 

FRA CZK 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-TELBOR01-Reuters6 1,225 days 0.01-99,999,999,999.99 

FRA JPY Fixed JPY-LIBOR-BBA 1,225 days 0.01-99,999,999,999.99 

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 

 
6 In the event the rate “ILS-TELBOR01-Reuters” does not appear on the Reuters Screen TELBOR01 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 TELBOR01 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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