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VIA CFTC PORTAL

Mr Christopher Kirkpatrick

Commodity Futures Trading Commission
115 215 Street NW

Three Lafayette Centre

Washington DC 20581

132 March 2020

LCH Limited Self-Certification: HKD / SGD OIS Clearing and Discounting
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 extending the eligibility of clearing to Overnight Index Swaps (OIS)
swaps denominated in Hong Kong Dollar (HKD) and Singapore Dollar (SGD).

Part I: Explanation and Analysis

LCH’s SwapClear Service plans to clear HKD and SGD OIS with maturities out to 11 and 21 years
respectively?, matching current availability for IRS HKD and SGD products. The eligible swaps will be
fixed versus the HKD Overnight Index Average (HONIA) rate for HKD and fixed versus the Singapore
Overnight Rate Average (SORA) rate for SGD as well as their corresponding Basis swaps. These rates
have been selected by the relevant national working groups as the risk-free replacement rates (RFRs)

The rule changes will go live on, or after, 23 March 2020.

Part Il: Description of Rule Changes
Part B 1.2(a) of the general SwapClear Product Specific Contract Terms has been updated with the
product characteristics of the new OIS and Basis swaps eligible for clearing. Equivalent changes have

been made to the FCM Product Specific Contract Terms in Part B 1.1(a).

The text of the changes is attached hereto as:

1 n the first phase (this rule change) for SGD the maturity is out to 5.5 years and should subsequently increase as the
market develops. LCH will also self-certify changes to its rules when those extensions in maturity occur.
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i. Appendix |, SwapClear Product Specific Contracts Terms and Eligibility Criteria Manual
ii. Appendix Il, FCM Product Specific Contracts 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.

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.Ich.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 charlotte.woodwards@Ich.com.

Yours sincerely
W%__

Charlotte Woodwards

Senior Regulatory Advisor
LCH Limited
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Product Specific Contract Terms and Eligibility Criteria Manual

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
chtz;)esr e gpp Fixed GBP-LIBOR-BBA Yes 18,675 days 0.01-99,999,099,999.99
Basis Swap GBP GBPéLB'EOR' GBP-LIBOR-BBA Yes 18,675 days 0.01-99,999,999,999.99

. GBP-SONIA-
Basis swap GBP oo 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
chtz;)esr e ysp Fixed USD-LIBOR-BBA Yes 18,675 days 0.01-99,999,099,999.99
oIs USD Fixed USD-SOFR-COMPOUND No 18,675 days 0.01-99,999,999,999.99
Basis swap USD USD;‘B'EOR‘ USD-LIBOR-BBA Yes 18,675 days 0.01-99,999,999,999.99
Basis swap USD USD;‘B'EOR‘ USD-SOFR-COMPOUND Yes 18,675 days 0.01-99,999,999,999.99
USD-
Basis swap USD FEDERAL USD-LIBOR-BBA No 18,675 days 0.01-99,999,999,999.99
FUNDS-H.15
UsD-
FEDERAL
Basis swap USD FUNDS-H.15-  USD-SOFR-COMPOUND No 18,675 days 0.01-99,999,999,999.99
ols-
COMPOUND
. USD-Federal Funds H.15-
oIs USD Fixed e D, No 18,675 days 0.01-99,999,999,999.99
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Interest rate

owap EUR Fixed EUR-LIBOR-BBA Yes 18,675 days 0.01-99,999,999,999.99
LC;;?“ e gyR Fixed EUR-EURIBOR-Telerate Yes 18,675 days 0.01-99,999,099,999.99
LC;;?“ e gyR Fixed EUR-EURIBOR-Reuters Yes 18,675 days 0.01-99,999,099,999.99
Basis swap EUR EUR;E;'/E‘OR' EUR-LIBOR-BBA 18675days  0.01-99,099,099,099.99
Yes
Basis swap EUR EUR;‘B'EOR' EUR-EURIBOR-Telerate 18675days  0.01-99,099,099,099.99
Yes
Basis swap EUR EURé"B'EOR' EUR-EURIBOR-Reuters 18675days  0.01-99,099,099,099.99
Yes
EUR-
Basis swap EUR EURIBOR- EUR-EURIBOR-Telerate 18,675 days 0.01-99,999,999,999.99
Telerate Yes
EUR-
Basis swap EUR EURIBOR- EUR-EURIBOR-Reuters 18,675 days 0.01-99,999,999,999.99
Reuters Yes
EUR-EONIA-
Basis swap EUR ols- EUR-EURIBOR-Telerate No 18,675 days 0.01-99,999,999,999.99
COMPOUND
EUR-EONIA-
Basis swap EUR ols- EUR-EURIBOR-Reuters No 18,675 days 0.01-99,999,999,999.99
COMPOUND
. EUR-EONIA-OIS-
OIS EUR Fixed COMPOUND No 18,675 days 0.01-99,999,999,999.99
. EUR-EuroSTR-
OIS EUR Fixed COMPOUND No 18,675 days 0.01-99,999,999,999.99
EUR-EONIA-
Basis swap EUR ols- ECUORMEP%‘LS‘JS' No 18,675 days 0.01-99,999,999,999.99
COMPOUND
EUR- EUR-EuroSTR-
Basis swap EUR EURIBOR- COMPOUND No 18,675 days 0.01-99,999,999,999.99
Reuters
L”Wt:[)e“ e AUD Fixed AUD-BBR-BBSW Yes 11,375 days 0.01-99,999,999,999.99
Basis swap AUD A%’%‘f\f]R' AUD-BBR-BBSW Yes 11,375 days 0.01-99,999,999,999.99
AUD-AONIA-
Basis swap AUD Ols- AUD-BBR-BBSW No 11,375 days 0.01-99,999,999,999.99
COMPOUND
. AUD-AONIA-OIS-
OIS AUD Fixed COMPOUND No 11,375 days 0.01-99,999,999,999.99
LU;:)G“ e cap Fixed CAD-BA-CDOR Yes 15,025 days 0.01-99,999,999,999.99
. CAD-BA-
Basis swap CAD Chon CAD-BA-CDOR Yes 15,025 days 0.01-99,999,999,999.99
LCH Limited © 2019 -48 - December-2019January 2020




Product Specific Contract Terms and Eligibility Criteria Manual

Basis swap

ols

Interest rate
swap

Basis swap

Interest rate
swap

Interest rate
swap

Basis swap

Basis swap

Interest rate
swap

Interest rate
swap

Basis swap

Basis swap

o
77

Basis swap

Interest rate
swap

Basis swap

Interest rate
swap

Basis swap

(O] ]

Basis swap

Interest rate
swap

Interest rate
swap

Interest rate
swap

CAD

CAD

CzK

CzK

DKK

DKK

DKK

DKK

HKD

HKD

T
|w)

HUF

JPY

JPY

JPY

JPY

MXN

NOK

NOK

CAD-BA-
CDOR

Fixed

Fixed

CZK-PRIBOR-
PRBO

Fixed

Fixed

DKK-CIBOR-
DKNAI13

DKK-CIBOR2-
DKNAI13

Fixed

Fixed

HKD-HIBOR-
HKAB

HKD-HIBOR-
ISDC

Fixed

HKD-HONIX-
Qls-
COMPOUND

Fixed

HUF-BUBOR-
Reuters

Fixed

JPY-LIBOR-
BBA

Fixed

JPY-LIBOR-
BBA

Fixed

Fixed

Fixed

CAD-CORRA-OIS-
COMPOUND

CAD-CORRA-OIS-
COMPOUND

CZK-PRIBOR-PRBO

CZK-PRIBOR-PRBO

DKK-CIBOR-DKNA13

DKK-CIBOR2-DKNA13

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

JPY-LIBOR-BBA

JPY-LIBOR-BBA

JPY-TONA-OIS-
COMPOUND

JPY-TONA-OIS-
COMPOUND

MXN-TIIE-Banxico

NOK-NIBOR-OIBOR

NOK-NIBOR-NIBR

Yes

No

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

No

Yes

No

Yes

Yes

11,375 days

11,375 days

4,050 days

4,050 days

11,375 days

11,375 days

11,375 days

11,375 days

4,050 days

4,050 days

4,050 days

4,050 days

4,050 days

4,050 days

15,025 days

15,025 days

11,375 days

11,375 days

7,700 days

5,875 days

5,875 days
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Basis swap NOK NOK,\]:\QF?OR' NOK-NIBOR-NIBR Yes 5,875 days 0.01-99,999,999,999.99
Basis swap NOK Nogl'g(')'??OR' NOK-NIBOR-OIBOR Yes 5,875 days 0.01-99,999,999,999.99
L’Jvt;e“ e nNzb Fixed NZD-BBR-Telerate Yes 7,700 days 0.01-99,999,099,999.99
L’Jvt;e“ e nNzb Fixed NZD-BBR-FRA Yes 7,700 days 0.01-99,999,099,999.99
oIS NZD Fixed NZ%S'@LC’ONJQ'DO'S' No 2,025 days 0.01-99,999,999,999.99
Basis swap NZD NZD-BER- NZ%S'@LC’ONJQ'DO'S' No 2,025 days 0.01-99,999,999,999.99
Basis swap NZD N%Sé?a?f' NZD-BBR-Telerate Yes 7,700 days 0.01-99,999,999,999.99
Basis swap NZD NZD-BER: NZD-BBR-FRA Yes 7,700 days 0.01-99,999,999,999.99
LC&ZL‘*“ e sgp Fixed SGD-SOR-Reuters Yes 7,700 days 0.01-99,999,099,999.99
LC&ZL‘*“ e sgp Fixed SGD-SOR-VWAP Yes 7,700 days 0.01-99,999,099,999.99
Basis swap SGD S%El;tse?f' SGD-SOR-Reuters Yes 7,700 days 0.01-99,999,999,999.99
Basis swap SGD SGV?A'ISA%R' SGD-SOR-VWAP Yes 7,700 days 0.01-99,999,999,999.99
ois SGD Fixed SGD-SORA-COMPOUND No 2,025 days 0.01-99,999,999,999.99
Basis swap SGD YT SGD-SOR-VWAP No 2,025 days 0.01-99,999,999,999.99
LC&Z;“ e gek Fixed SEK-STIBOR-SIDE Yes 11,375 days 0.01-99,999,099,999.99
Basis swap SEK SEK'SSITD'EBOR' SEK-STIBOR-SIDE Yes 11375days  0.01-99,099,099,099.99
L”Wt:[)e“ e cpe Fixed CHF-LIBOR-BBA Yes 11,375 days 0.01-99,999,099,999.99
Basis swap CHF CHPIROR- CHF-LIBOR-BBA Yes 11375days  0.01-99,999,999,099.99
oIS CHF Fixed o NG No 11375days  0.01-99,999,999,099.99
L”Wt:[)e“ e opy Fixed PLN-WIBOR-WIBO Yes 5,875 days 0.01-99,999,099,999.99
L”Wt:[)e“ e opy Fixed PLZ-WIBOR-WIBO Yes 5,875 days 0.01-99,999,099,999.99
Basis swap PLN ivhialie PLN-WIBOR-WIBO Yes 5,875 days 0.01-99,999,999,999.99
Basis swap PLN v PLZ-WIBOR-WIBO Yes 5,875 days 0.01-99,999,999,999.99
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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

Instrument Currency Legl Leg?2 Notional Maximum Tenor Notional Amount
LC\‘IZLG“ 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 0.01-99,999,999,999.99

. 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 No 18,675 days 0.01-99,999,999,999.99
LC\‘IZLG“ rate UsD Fixed USD-LIBOR-BBA Yes 18,675 days 0.01-99,999,999,999.99
oIs Usb 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 Yes 18,675 days 0.01-99,099,999,999.99
USD-
Basis swap usD FEDERAL USD-LIBOR-BBA No 18,675 days 0.01-99,999,999,999.99
FUNDS-H.15
USD-
FEDERAL
Basis swap Usb 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 uUsD Fixed 0IS-COMPOUND No 18,675 days 0.01-99,999,999,999.99
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LC;;?“ e EyR Fixed EUR-LIBOR-BBA Yes 18,675 days 0.01-99,099,999,999.99
LC;;?“ e EyR Fixed EUR-EURIBOR-Telerate Yes 18,675 days 0.01-99,099,999,999.99
LC;;?“ e EyR Fixed EUR-EURIBOR-Reuters Yes 18,675 days 0.01-99,099,999,999.99
Basis swap EUR EUR;E;'/E‘OR' EUR-LIBOR-BBA 18675days  0.01-99,099,099,099.99
Yes
Basis swap EUR EUR;‘B'EOR' EUR-EURIBOR-Telerate 18675days  0.01-99,099,099,099.99
Yes
Basis swap EUR EURé"B'EOR' EUR-EURIBOR-Reuters 18675days  0.01-99,099,099,099.99
Yes
EUR-
Basis swap EUR EURIBOR- EUR-EURIBOR-Telerate 18,675 days 0.01-99,999,999,999.99
Telerate Yes
EUR-
Basis swap EUR EURIBOR- EUR-EURIBOR-Reuters 18,675 days 0.01-99,999,999,999.99
Reuters Yes
EUR-EONIA-
Basis swap EUR ols- EUR-EURIBOR-Telerate No 18,675 days 0.01-99,999,999,999.99
COMPOUND
EUR-EONIA-
Basis swap EUR ols- EUR-EURIBOR-Reuters No 18,675 days 0.01-09,999,999,999.99
COMPOUND
. EUR-EONIA-OIS-
oIs EUR Fixed CONPOUND No 18,675 days 0.01-99,099,999,999.99
. EUR-EuroSTR-
oIs EUR Fixed oD No 18,675 days 0.01-99,999,999,999.99
EUR-EONIA-
Basis swap EUR olIs- ECUSI\'AEP”(;‘EJSJS' No 18,675 days 0.01-99,999,999,999.99
COMPOUND
EUR-
. EUR-EuroSTR-
Basis swap EUR EURIBOR- COMPOUND No 18,675 days 0.01-99,999,999,999.99
Reuters
L”Wt:;e“ e AUD Fixed AUD-BBR-BBSW w 11,375 days 0.01-99,999,999,999.99
Basis swap AUD A%’%‘f\f]R' AUD-BBR-BBSW Yes 11,375 days 0.01-99,999,999,999.99
AUD-AONIA-
Basis swap AUD Ols- AUD-BBR-BBSW No 11,375 days 0.01-99,999,999,999.99
COMPOUND
. AUD-AONIA-OIS-
OIS AUD Fixed COMPOUND No 11,375 days 0.01-99,999,999,999.99
LU;:JGSI e cap Fixed CAD-BA-CDOR Yes 15,025 days 0.01-99,999,999,999.99
. CAD-BA-
Basis swap CAD Chon CAD-BA-CDOR Yes 15,025 days 0.01-99,099,999,999.99
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0.01-99,999,999,999.99
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0.01-99,999,999,999.99
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Basis swap NOK NOK,\]:\QF?OR' NOK-NIBOR-NIBR Yes 5,875 days 0.01-09,999,999,999.99
Basis swap NOK Nogl'g(')'??OR' NOK-NIBOR-OIBOR Yes 5,875 days 0.01-09,999,999,999.99
;C;;Lesr e nNzb Fixed NZD-BBR-Telerate Yes 7,700 days 0.01-99,099,999,999.99
;C;;Lesr e nNzb Fixed NZD-BBR-FRA Yes 7,700 days 0.01-99,099,999,999.99
Basis swap NZD Nz BBR NZD-BBR-Telerate Yes 7,700 days 0.01-09,999,999,999.99
Basis swap NZD NZD-BER- NZD-BBR-FRA Yes 7,700 days 0.01-09,999,999,999.99
oIS NZD Fixed NZ%‘S,\ZA'SONJQI'DO'S' No 2,025 days 0.01-09,999,999,999.99
Basis swap NZD NZD-BER: NZ%‘S,\ZA'SONJQI'DO'S' No 2,025 days 0.01-09,999,999,999.99
LU;ZL‘*“ e sgp Fixed SGD-SOR-Redters Yes 7,700 days 0.01-99,099,999,999.99
LU;ZL‘*“ e sgp Fixed SGD-SOR-VWAP Yes 7,700 days 0.01-99,099,999,999.99
Basis swap SGD S%El;tse?f' SGD-SOR-Reuters Yes 7,700 days 0.01-09,999,999,999.99
Basis swap SGD SGV?A'ISA%R' SGD-SOR-VWAP Yes 7,700 days 0.01-09,999,999,999.99
ois SGD Fixed SGD-SORA-COMPOUND No 2,025 days 0.01-99.999,999,999.99
Basis swap SGD YT SGD-SOR-VWAP No 2,025 days 0.01-99.999,999,999.99
LC\‘IZ;*S“ e gek Fixed SEK-STIBOR-SIDE Yes 11,375 days 0.01-99,099,999,999.99
Basis swap SEK SEK'SSITD'EBOR' SEK-STIBOR-SIDE Yes 11375days  0.01-99,099,099,999.99
L”Wt:;e“ e cpe Fixed CHF-LIBOR-BBA Yes 11,375 days 0.01-99,099,999,999.99
Basis swap CHF CHPLIROR- CHF-LIBOR-BBA Yes 11,375days  0.01-99,999,999,999.99
oIs CHF Fixed o ND No 11,375days  0.01-99,999,999,999.99
L”Wt:[]e“ e opy Fixed PLN-WIBOR-WIBO Yes 5,875 days 0.01-99,099,999,999.99
L”Wt:;e“ e opiy Fixed PLZ-WIBOR-WIBO Yes 5,875 days 0.01-99,099,999,999.99
Basis swap PLN ivhealie PLN-WIBOR-WIBO Yes 5,875 days 0.01-99,999,999,999.99
Basis swap PLN v PLZ-WIBOR-WIBO Yes 5,875 days 0.01-99,999,999,999.99
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