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DISCLAIMER

This comparison has been prepared by Fieldfisher to highlight the differences between the draft
Regulatory Technical Standards prepared by ESMA that are set out in its November 2024 Consultation
Paper on the Conditions of the Active Account Requirement and those that are set out in its June 2025
Final Report.

This is an unofficial comparison that has been produced for information purposes only and it should not be
relied upon. Fieldfisher gives no representations or warranties as to the accuracy of this comparison.

COMMISSION DELEGATED REGULATION (EU) YYYY/XXXX
of DD MM YYYY

supplementing Regulation (EU) No 648/2012 of the European Parliament and of the Council with
regard to regulatory technical standards specifying the operational conditions, the
representativeness obligation and the reporting requirements of the active account requirement

(Text with EEA relevance)
THE EUROPEAN COMMISSION,
Having regard to the Treaty on the Functioning of the European Union,

Having regard to Regulation (EU) No 648/2012 of the European Parliament and of the Council of 4 July
2012 on OTC derivatives, central counterparties and trade repositories and in particular the fifth
subparagraph of Article 7a(8) thereof,

Whereas:

(1) Regulation X3x2024/2987 amending Regulation (EU) 648/2012 {2)-seeks to address the financial
stability risks associated with excessive exposures of Union clearing members and clients to Tier 2
CCPs that provide clearing services that have been identified by ESMA as clearing services of
substantial systemic importance pursuant to Regulation (EU) 648/2012 by requiring certain
financial counterparties and non-financial counterparties to hold active accounts and clear a
representative number of transactions at CCPs established in the Union.

(2) In order to ensure that the active account contributes to the overarching objective of reducing
excessive exposures to clearing services of substantial systemic importance, this Regulation
specifies the operational conditions of the account, the details of the representativeness obligation
and the reporting requirements for counterparties subject to the active account requirement.

(3) In order to ensure that the first operational condition is met and that the active account is
permanently functional, counterparties should be required to demonstrate that they have
established-the legal and technical arrangements supporting the provision of clearing services in
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the relevant derivative contracts with an EU CCP, either directly or via a clearing member. These
counterparties should report to their competent authorities the documentation required—by-EUY-
CCPsproving their compliance with the operational conditions, directly or indirectly via their
clearing members, as part of their normal due diligence checks and their onboarding procedures
when opening new clearing accounts, in order to avoid generating unnecessary costs and burden
for the counterparties.

In order to demonstrate that the second and third operational conditions are met and that the
counterparties have available systems and resources so that they are operationally able to use the
account forto clear clear large vqumes and—ﬂews—ef—transaettens—irem—pes|t+ehs—hetel—at—a—elearmgL
adesof
derlvatlve contracts, counterpartles should be able to demonstrate to the NCA that +Lthey have the
necessary internal systems and dedicated resources to monitor their exposures and the internal
arrangements to allow them to use the account in case of a large increase in clearing volume,

including by assessing any potential legal and operational barriers to this effect. As-the-accounts-
are-held-directly-or-indirectly-at-thelevel-ofFor that purpose, both the CCP; and the counterparties
should request-a-written-statement-from-the CCP-that the-account-canbe able to demonstrate their

blllty to withstand a threetetdarg increase in elearmg—aetwrty—m—erdepte—aseertam—that—the

ﬂewsvolumes cleared in the relevant derlvatlve contracts#em—pestttens—hetd—m—aeeleanng—serwee
of substantial-systemicimportance.

In order to demonstrate that the operational conditions have been stress-tested, counterparties
should be required to run technical and functional tests on their IT connectivity with the authorised
CCP, or with their clearing members and elieniclients providing client clearing services.

Counterpartles should also reqeest—a—\Amtten—statement—trem—the—GGP—d+reet4y—ee\+ra—a—elear|ngL

eperatlenat—eendtttensbe requrred to demonstrate that operatlonal tests have been performed to
confirm the operational capacity of the account and its ability to withstand large increases of
volumes under short notice, for example via regular fire drills.

In order to determine the representativeness of thosethe trades cleared at an authorised EU CCP,

up to three classes of derivative contracts have been selected for each clearing service deemed of
substantial systemic importance. The determination of classes of derivatives per clearing service
deemed of substantial systemic importance ensures that the accounts opened in the Union are
representative, reflect the diversity of portfolios of the counterparties subject to the active account
requirement clearing at substantially systemic CCPs and capture a maximum of classes of interest
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rate derivatives already subject to the clearing obligation. It avoids aggregating classes of
derivatives into categories of derivatives which would risk commingling certain derivatives which
do not share common and essential characteristics, while at the same time allowing that the
related representativeness criteria be better tailored to each specific market, taking into
consideration their size, liquidity and growth, as well as the level of activity of each clearing service
deemed of substantial systemic importance in comparison to EU CCPs activity. Finally, this
determination ensures a more flexible and future-proof approach, able to adapt to market
developments and to the degree of systemic importance of third-country CCPs and whether the
related financial stability risks for the Union or for one or more of its Member States are sufficiently
mitigated. (7) In order to ensure that the active account requirement appropriately contributes
to the overarching objective of reducing the excessive exposures to substantially systemic clearing
services provided by third-country CCPs and that it is not dormant, certain counterparties should
clear a minimum number of trades at an authorised CCP, which are representative of the
derivative contracts cleared at the clearing services of substantial systemic importance.

The ranges of maturities and trade sizes of the most relevant subcategories per classes of
derivatives, as well as the number of most relevant subcategories and the durations of the
reference period per clearing service deemed of substantial systemic importance, have also been
specified taking into account the specific characteristics of each class of derivatives.
Counterparties should determine the most relevant subcategories depending on their clearing
activity in each class of derivatives subject to the active account, in order to avoid forcing
counterparties to clear certain derivative products in the Union, that they do not clear at a clearing
service of substantial systemic importance.

In order to ensure that competent authorities have the necessary information to assess
compliance with the active account requirement, counterparties should calculate their activities and
risk exposures in the relevant categories of derivatives and use-the-informationreported-underthe-
reporting-obligationprovide aggregated data on the relevant categories of derivatives, including a
breakdown by CCP, to their competent authority. This report should also contain information
allowing the competent authority to assess how the counterparties meet the operational conditions
and the representativeness obligation of the active account requirement.

Counterparties should report the required information te-thein a format that complies with the
templates set out in this Regulation to the competent authority every six months from the entry into
force of the Regulation to ensure that the reporting periods do not overlap and can be consolidated
to monitor the implementation and the effectiveness of the active requirement at Union level. By
derogation, the first report shallshould cover the period as from which the counterparties become
subject to the reporting requirements on the active account up to the next reporting date.

Although some of the requirements related to the operational conditions, such as the

(+211)

(+312)

stress-testing, are to be performed at least once a year, and even in the case where they are only
performed annually, counterparties must still report to their competent authorities that they comply
with the operational conditions every six months.

This Regulation is based on the draft regulatory technical standards submitted by the European
Securities and Markets Authority (ESMA) to the Commission.

ESMA has cooperated with the European Banking Authority (EBA), the European Insurance and
Occupational Pension Authority (EIOPA) and the European Systemic Risk Board (ESRB) and
consulted the members of the European System of Central Banks (ESCB) before submitting the
draft technical standards on which this Regulation is based. In accordance with Article 10 of
Regulation (EU) No 1095/2010 of the European Parliament and the Council of 24 November 2010
establishing a European Supervisory Authority (European Securities and Markets Authority)-(3),
ESMA has conducted open public consultations on such draft regulatory technical standards,
analysed the potential related costs and benefits and requested the advice of the Securities and
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Markets Stakeholder Group established in accordance with Article 37 of Regulation (EU) No
1095/2010,

HAS ADOPTED THIS REGULATION:

CHAPTERI
OPERATIONAL CONDITIONS

Article 1

Conditions on the IT connectivity, the internal processes and the legal documentation related to
the active account

In order for the counterparties subject to the obligation set out in Article 7a(1) of Regulation (EU) No
648/2012 to meet the condition referred to in Article 7a(3), point (a), of Regulation (EU) No 648/2012 by
fulfiling the obligations arising from the direct or indirect participation in an authorised CCP, the
counterparties shall establishbe able to demonstrate the existence of:

(a) a contractual arrangement, including in relation to cash and collateral accounts, with an authorised
CCP, a clearing member or a client providing client clearing services in the categories of derivative
contracts referred to in Article 7a(6) of Regulation (EU) No 648/2012 at an authorised CCP;

(b) internal policies and procedures pertaining to the above contractual arrangements; and

b(c) internal-policies-and-procedures-to-access-theclearing-services-of-an IT system with connectivity
to an authorised CCP, directly—orindirecthy—via—a clearing member or a client providing client
clearing services:

.to an authorised CCP¢) cash-and-collateral-accounts—with-sufficient financial-resources-to-meet-the-

d) H-system-with-connectivity-to-an-autherised-CCP, a clearing member or a client providing client

clearing services.
Article 2

Conditions on the operational capacity of the counterparty to support a large increase in
outstanding and new clearing activity and a large flow of transactions in a short period of time

1. In order for the counterparties subject to the obligation set out in Article 7a(1) of Regulation (EU)
No 648/2012 to meet the conditions referred to in Article 7a(3), points (b) and (c) of Regulation
(EU) No 648/2012, the counterparties shall:

(a) setSet up internal systems to monitor the counterparty’s exposures and the internal
arrangements to support a large flow of transactions from positions held in a clearing
service of substantial systemic importance pursuant to Article 25(2c) of Regulation (EU)

No 648/2012 under different scenarios assessing any potential legal and operational
barriers to this effect;

(b) be able to demonstrate they possess necessary human resources to support the proper
functioning of the clearing arrangements at all times, including in situations where the
account would have to support a large shift in positions from a clearing service of
substantial systemic importance pursuant to Article 25(2c) of Regulation (EU) No
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648/2012 and new trades of the respective counterparty in the derivative contracts referred

to in Article 7a(6) of Regulation (EU) No 648/2012;

be able to provide its competent authority, directly or indirectly, with a written statement
confirming that the CCP has the operational capacity to clear up to either

i. three times the gross notional value cleared by the CCP across all clearing
members for the previous 12 months in the derivative contracts referred to in
Article 7a(6) of Regulation (EU) No 648/2012; or

the sum of the total gross notional value cleared by the CCP and by CCPs with a
substantially systemically important clearing service identified pursuant to Article
25(2¢) of Requlation (EU) 648/2012 for the previous 12 months, across all clearing

members, in the derivative contracts referred to in Article 7a(6) of Regulation (EU)

648/2012;

prewémg—elent—eleaﬂng—semee&be able to prowde its competent authorltv W|th a S|gned
written statement confirming that the aceceunt-of-the—counterparty itself or its clearing
service provider has the operational capacity to clear up to either:

i. three times the gross notional eutstandingvalue cleared in the account by the
counterparty for the previous 12 months in the derivative contracts referred to in
Article 7a(6) of Regulation (EU) No 648/2012-; or

the total gross notional value cleared by the counterparty for the previous 12
months in the derivative contracts referred to in Article 7a(6) of Regulation (EU) No

648/2012

The written statementstatements referred to in paragraph 1, peintpoints (b) and (c), shall
confirm that the increase of clearing activity can take place en-beth-the-house-and-client
acecounts-within one month.

eleaang—semeeswher&relevantpomts (b) and (c) may be prowded electronlcallv

Article 3

Stress-testing of the operational conditions of the active account

1. Counterparties subject to the obligation set out in Article 7a(1) of Regulation (EU) No 648/2012

shall:
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conduct technical and functional tests verifying the operational capacity and the functioning
of the IT connectivity with the CCP, directly or indirectly, with the clearing member or client
providing client clearing services in accordance with Article 1, point (d); and
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ensure that operational tests are conducted to demonstrate that the account of the
counterparty has the capacity to withstand a substantial increase in clearing activity as
required under Article 2(1), points (b) and (c) and Article 2(2).

The inerease-in-clearing-activitytests referred to in paragraph 1, point (b), shall take place en-both-
fro-hevcoondclicntoccounicvdihin thodellovdactanoRedzencannually.

CHAPTERIII
REPRESENTATIVENESS OBLIGATION

Article 4
Representativeness obligation for interest rate OTC derivatives classes in euro

Counterparties subject to the obligation set out in Article 7a(1) of Regulation (EU) No 648/2012,
and clearing interest rate OTC derivatives in euro, shall clear at least the required minimum
number of trades as set forth in the fifth subparagraph of Article 7a(4) in Regulation (EU) 648/2012
in each of the five most relevant subcategories at an authorised CCP for each class of derivatives
in euro set out in Annex | of Commission Delegated Regulation (EU) 2015/2205.

For each class of derivatives referred to in paragraph 1, counterparties referred to in paragraph 1
shall identify the five most relevant subcategories in which they clear the most trades at a clearing
service of substantial systemic importance pursuant to Article 25(2c) of Regulation (EU) No
648/2012. The five most relevant subcategories shall be selected, for each class of derivatives
referred to in paragraph 1, among the subcategories set out respectively in Table 1, Table 2 and
Table 3 of Annex I, and over the reference period referred to in paragraph 3.

130004761 v42 6



[

130004761 v42

The required minimum number of trades referred to in paragraph 1 shall be calculated based on a
duration of the reference period of:

(a) 4one month for counterparties with a notional clearing volume outstanding of more than
EUR 100 billion in derivative contracts; and of

(b) 6six months for counterparties with a notional clearing volume outstanding of less than
EUR 100 billion in derivative contracts.

Article 5
Representativeness obligation for interest rate OTC derivatives classes in Polish zloty

Counterparties subject to the obligation set out in Article 7a(1) of Regulation (EU) No 648/2012,
and clearing interest rate OTC derivatives in Polish zloty, shall clear at least the required minimum
number of trades as set forth in the fifth subparagraph of Article 7a(4) in Regulation (EU) 648/2012
in the most relevant subcategory at an authorised CCP for each class of derivatives in Polish zloty
set out in Annex | of Commission Delegated Regulation (EU) 2016/1178.

For each class of derivatives referred to in paragraph 1, counterparties referred to in paragraph 1
shall identify the most relevant subcategory in which they clear most trades at a clearing service of
substantial systemic importance pursuant to Article 25(2c) of Regulation (EU) No 648/2012. The
most relevant subcategory shall be selected for each class of derivatives referred to in paragraph
1 among the subcategories set out respectively in Table 4 and Table 5 of Annex I, and over the
reference period referred to in paragraph 3.

The required minimum number of trades referred to in paragraph 1 shall be calculated based on a
duration of the reference period of 12 months.

In fulfilling the obligation set out under paragraph 1, counterparties should be able to demonstrate

to the relevant competent authority that there are no systematic and material differences in

average trade sizes and maturities of the products cleared at an authorised CCP and products

cleared at a clearing service of substantial systemic importance pursuant to Article 25(2c) of

Regqulation (EU) No 648/2012.

Article 6
Representativeness obligation for short-term interest rate derivatives classes in euro

Counterparties subject to the obligation set out in Article 7a(1) of Regulation (EU) No 648/2012,
and clearing short-term interest rate derivatives in euro, shall clear at least the required minimum
number of trades as set forth in the fifth subparagraph of Article 7a(4) in Regulation (EU) 648/2012
in each of the four most relevant subcategories at an authorised CCP for each class of derivatives
in Table 6 set out in Annex |.

For each class of derivatives set out in Table 6 of Annex |, counterparties referred to in paragraph
1 shall identify the four most relevant subcategories in which they clear the most trades at a
clearing service of substantial systemic importance pursuant to Article 25(2c) of Regulation (EU)
No 648/2012. The four most relevant subcategories shall be selected, for each class of derivatives
set out in Table 6 set of Annex |, among the subcategories set out in Table 7 of Annex | for
derivatives refencing Euribor over the reference period referred to in paragraph 3 and among the
subcategories set out in Table 8 of Annex | for derivatives refencing €STR over the reference
period referred to in paragraph 4.
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The required minimum number of trades referred to in paragraph 1 and referenced in Euribor shall
be calculated based on a duration of the reference period of:

(a) 4one month for counterparties with a notional clearing volume outstanding of more than
EUR 100 billion in derivative contracts; and of

(b) 6six months for counterparties with a notional clearing volume outstanding of less than
EUR 100 billion in derivative contracts.

The required minimum number of trades referred to in paragraph 1 and referenced in €STR shall
be calculated based on a duration of the reference period of:

(a) 6six months for counterparties with a notional clearing volume outstanding of more than
EUR 100 billion in derivative contracts; and of

(b) 12 months for counterparties with a notional clearing volume outstanding of less than EUR
100 billion in derivative contracts.

In fulfilling the obligation set out under paragraph 1, counterparties should be able to demonstrate
to the relevant competent authority that there are no systematic and material differences in
average trade sizes of the products cleared at an authorised CCP and products cleared at a
clearing service of substantial systemic importance pursuant to Article 25(2c) of Regulation (EU)
No 648/2012.

CHAPTER Il
REPORTING REQUIREMENTS

Article 7
Reporting on aggregate thresholds for assessing compliance with the active account
Counterparties subject to the reporting obligation under Article 7(b) of Regulation (EU) 648/2012,

shall report every six months to competent authorities complete—and-accurate—details—on-the-
dewanve&een#aets—setthe |nformat|on outlined in Table 1 and Table 2 of Annex II Qeun%e#p%e&

For the purpose of this Article, the information reported under Table 2 set out in Annex Il shall be
reported at the level of the counterparty. Where the counterparty belongs to a group subject to
consolidated supervision in the Union in accordance with Article 7a(2) of Regulation (EU)
648/2012, the information outlined in Table 2 should also be reported at the levels of any
subsidiaries, within and outside the EU.

Article 8
Reporting on the operational conditions of the active account

Counterparties subject to the obligation set out in Article 7a(1) of Regulation (EU) No 648/2012

shall report every six months to the competent authority thefollowing-documentation:a written
statement confirming that they comply with the obligations set out in Articles 1 to 3 of this

Regulation.
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eteaﬂng—semees—eemmeted—te—an—authensed—GGP—Counterpames mentloned in the paraqraph 1
shall keep at the disposal of their competent authority documentatlon necessarv to prove that the
counterparty

el+ent—aeeeunt—be4¥ansntutted—by—|t&eleamqg4nembe¥complv W|th the obllqatlons set out in Artlcles
1 to 3 of this Regulation.

Article 9
Reporting on the representativeness obligation

1. Counterparties subject to the obligation set out in Article 7a(43)(d) of Regulation (EU) No 648/2012
shall report every six months to the competent authority information on:

130004761 v42 9
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the most relevant subcategories identified by the counterparty for each class of derivative
contracts cleared at a clearing service of substantial systemic importance pursuant to
Article 25(2c) of Regulation (EU) No 648/2012, and for each reference period, as defined
in Articles 4 to 6 of this Regulation;

(b-) the gross-and-net-notional-ameunts-cleared,and-the-number of trades cleared, in each of
the subcategories in accordance with Articles 4 to 6, per class of derivative contracts and
per reference period at a—recognised-third-countryCCPclearing services of substantial
systemic importance under Article 25(2c) of Regulation (EU) No 648/2012;

(c:) the-gross—and-net-notional-amounts-cleared,—and-the number of trades cleared, based on
the average for the 12 previous months, in each subcategory in accordance with Articles 4
to 6 per class of derivative contracts and per reference period at an authorised CCP;

(d-) the duration of the reference period in accordance with Articles 4 to 6 used for calculating
the minimum required number of trades to meet the condition referred to in Article 7a(3),
point (d), of Regulation (EU) No 648/2012; and

97

2. The counterparty referred to in paragraph 1 shall also report to the competent authority when the

number of trades cleared in a subcategory of the derivative contracts referred to in Article 7a(6) of
Regulation (EU) No 648/2012 exceeds half of that counterparty’s total trades for the previous 12
months.

3. For the purposes of paragraph 1, counterparties should report peints{b)and-(c)}-of thatparagraph-
for each class of derivatives using the relevant Tables 4+-to-5-ardTables7to-8-set out in Annex I,

as appropriate.
Article 10
Reporting arrangements from counterparties to competent authorities

1. Without prejudice to competent authorities requesting more frequent reporting pursuant to
paragraph 3 of Article 7b of Regulation (EU) No 648/2012, counterparties shall submit reports that
comply with the templates set out in Annex Il and Il of this Regulation to competent authorities on
the last day of [January] and on the last day of [July] each year including in each report the
information pertaining to the previous 12 months.

2. By derogation from paragraph 1, the first submission of data that complies with the templates set
out in Annex Il and lll of this Regulation to competent authorities shall occur on the first reporting
date falling no earlier than the-six-menthssix month from entry into force of this Regulation and
include information pertaining to the whole period going from entry into force to the reporting date.

Article 11
Entry into force and application

This Regulation shall enter into force on the twentieth day following that of its publication in the Official
Journal of the European Union.

This Regulation shall be binding in its entirety and directly applicable in all Member States.

130004761 v42 10



Done at Brussels, DD MM YYYY.
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For the Commission
The President

Signature
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Classes of derivatives and relevant subcategories for the purpose of the representativeness

ANNEX |

obligation

Table 1

Subcategories for EUR Fixed-to-Float

Trade size (in EUR million)
Maturity [0-25M] (25M-50M] (50M+]
[0-5Y]
(5Y-10Y]
(10Y-15Y]
(15Y+]

Table 2
Subcategories for EUR OIS

Trade size (in EUR million)
Maturity [0-25M] (25M-100M] (100M+]
[0-1Y]
(1Y-2Y]
(2Y-5Y]
(5Y+]

Table 3
Subcategories for EUR FRA

Trade size (in EUR million)
Maturity [0-75M] (75M-200M] (200M+]
[0-6M]
(6M-12M]

130004761 v42
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(12M-18M]

(18M+]

Table 4

Subcategories for PLN Fixed-to-Float
Trade size (in PLN million)

Maturity Any trade size
Any maturity

Table 5

Subcategories for PLN FRA
Trade size (in PLN million)

Maturity Any trade size
Any maturity

Table 6

Subcategories for EUR STIR
Executio Underlyin Referenc Settlemen Settlemen Optionalit
n g e Index t Currency t Currency y
Type

EU or 3Three Euribor EUR Single IneludedEx
third-count month currency cluded
ry interest
exchange rate
EU or 3Three €STR EUR Single IneludedEx
third-count month currency cluded
ry interest
exchange rate

Table 7

Subcategories for EUR STIR referencing Euribor

Trade size (in EUR million)

130004761 v42
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Maturity

Any trade size

[0-6M]

(6M-12M]

(12M-18M]

(18M+]

Table 8

Subcategories for EUR STIR referencing €STR

Trade size (in EUR million)

Maturity

Any trade size

[0-6M]

(6M-12M]

(12M-18M]

(18M+]

130004761 v42
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ANNEX I

Table 1

Counterparty Information

Field

Details to be reported

1 Reporting Date

Date of the submission of the report to the competent
authority.

2 Counterparty subject to
AAR

Legal Entity Identifier (LEI) of the counterparty to a
derivative transaction who is fulfilling its reporting
obligation via the report in question.

In the case of an allocated derivative transaction
executed by a fund manager on behalf of a fund, the
fund and not the fund manager is reported as the
counterparty.

3 Nature of the Counterparty

Indicate if counterparty a financial counterparty or a
non-financial counterparty as defined in Article 2,
points 1, 8 and 9, of Regulation (EU) No 648/2012, or
an entity as referred to in Article 1, point 5, of that
Regulation.

130004761 v42
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w4 Entities within the Group A list of the Legal Entity Identifiers (LEIs) of the entities
4 within the group.
8 Ultimate Parent Entity Legal Entity Identifier (LEI) of the Ultimate Parent
5 Entity of the group.
9 L £ Ui Trad . £ Tl . | ivatives. wi
6 tdentifiers{UHs)Clearing thooodoshatiioc rotoradie in fetiale Al e tnie
member Foculatienhrueslee bocnrooorind oo tndle
- . Arti 0 of R lation(EU)N
648/2012-where-applicableLegal Entity Identifier (LEI)
of the clearing member.
Table 2
Risk exposures — Metrics
Field Details to Total
be reported
Gross The
Notional aggregate
Amount. sum of the
outstandin notional
g of the amount of
aggregate leg 1 and,
month-end where
average applicable,
position for the notional
the
- . amount of
previous leg 2, for
12 months
- the
in the o
teqories derivatives
calegories. in scope of
of .
- . this
derivatives .
— reporting,
contracts
7Ieared as referred
: ; o in Article
un : er 5 of
Article .
Commissio
7a(6) of N
Regulation Regulation
(EU) (EU)
648/2012 2022/1855.

EUR OTC IRD PLN OTC IRD EUR STIR
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ANNEX 11l

Reporting for the purpose of the representativeness obligation

*To be filled with the number of trades per sub-category per class of derivative contracts and per
applicable reference period

Table 1

Subcategories for EUR Fixed-to-Float

Referenc
e period
Clearing service of substantial systemic Authorised CCP under Article 14
importance under Article 25(2c)
Trade size (in EUR million) Trade size (in EUR million)
Maturity [0-25 (25M- (50M+ Maturity [0-25 (25M- (50M+
M] S0M] 1 M] S0M] ]
0-5Y 0-5Y
5Y-10Y 5Y-10
Y]
(10Y-15Y] 10Y-15
Y]
(15Y+] (15Y+]
Table 2

Subcategories for EUR OIS

Referenc
e period
Clearing service of substantial systemic Authorised CCP under Article 14
importance under Article 25(2c)

Trade size (in EUR million) Trade size (in EUR million)
Maturity [0-25 (25M- (100M+] Maturity [0-25 (25M- (100M+]

M] 100M M] 100M

1
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0-1Y 0-1Y
1Y-2Y 1Y-2Y
2Y-5Y 2Y-5Y
(5Y+4] (5Y4]
Table 3
Ris| Di .
Subcategories for EUR FRA
Referenc
e period

Clearing service of substantial systemic

importance under Article 25(2c)

Trade size (in EUR million)

Trade size (in EUR million)

Maturity [0-75 (75M- (200M+] Maturity [0-75 (75M- (200M+]
M] 200M M] 200M
1
0-6M 0-6M
(6M-12M] 6M-12
M]
(12M-18M 12M-1
] 8M]
(18M+] (18M+]
Table 4
Subcategories for PLN Fixed-to-Float
Referenc
e period

Clearing service of substantial systemic

importance under Article 25(2c)

Authorised CCP under Article 14

Trade size (in PLN million)

Trade size (in PLN million)

Maturity Any trade size Maturity Any trade size
Any Any

130004761 v42
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maturity maturity

Table 5

Subcategories for PLN FRA

Referenc
e period
Clearing service of substantial systemic Authorised CCP under Article 14
importance under Article 25(2c)

Trade size (in PLN million) Trade size (in PLN million)
Maturity Any trade size Maturity Any trade size
Any, Any
maturity maturity

Table 6

Subcategories for EUR STIR referencing Euribor

Eeld Coiletebomnartiod

Reference period

Authorised CCP under Article 14

2 Cleared Classification-of the- Trade size (in EUR
derivatives-based-on- million)
whetherthese-have-

been-cleared-bya CCP-
or-otherwise Trade size
(in EUR million)

3Maturi ccpP- Forthe derivativesthat Matu Any trade size
ty have-been-cleared—a- rity
lassification | |

Entity Identifier (LEI) of
the CCP that cleared-

trade size

4[0-6M Client Clearing- Indication-on-whether- [0-6
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1 Services any-of the derivatives- M]
cleared-atthe-
respective CCP-are-
. it 4
‘ . .
the-entiy-
(6M-12M] (6M-
12M
(12M-18M] (12M
-18M
1
(18M+ (18M
+]
Table 7
Subcategories for EUR STIR referencing €STR
Referenc
e period
Clearing service of substantial systemic Authorised CCP under Article 14

importance under Article 25(2c)

Trade size (in EUR million) Trade size (in EUR million)
Maturity Any trade size Maturity Any trade size

2
[
<
?
o
<

6M-12M 6M-12

M]
(12M-18M 12M-1
1
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