Roadmap to Launch Central Clearing
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Implementation Timing

Jul 8: At the latest, issue first mandatory clearing determination

Process for Review of

Swaps for Mandatory ® [atest date to announce that the clearing phase-in periods will commence at the end of the 90 day review, i.e. T =Jul 8
Clearing (Final)
(30 day public comment period anytime within the 90 day review)
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Entity Definitions (Joint w/

Final Feb 9
SEC)
|
End-User Exception Final Feb 23 |
Timin
.g of Acceptance for IR
Clearing
Clearing Member Risk .
Final Mar 8
Management
mer Clearin
Customer Clearing Final Mar 8

Documentation

Product Definitions (Joint

Final Mar 22
w/ SEC)

DCO Core Principles and
Risk Management (Final)

Margin Segregation (Final) Final Jan 11

Notes: 1. The first review of swaps for mandatory clearing can be based on DCO submissions of what they clear today, not just pre-enactment swaps
2. Phase 1 ends on Nov 8, at which point the clearing mandate will apply to Category 1 entities. The extension of Phase 1 from 90 to 120 days is designed to ensure

that the clearing mandate does not apply to clients prior to the effective date of LSOC. If "T" occurs later than Jul 8, Phase 1 could instead compress back to as short
as 90 days, allowing the clearing mandate to still begin on Nov 8 for Category 1 entities.



