
CORPORATE#

Article from LCH SA Rulebook 
Ref. to other LCH SA Clearing Rulebook 

Articles 

Ref. to LCH SA Procedures / Clearing 

Regulations / Clearing Supplement
Ref. to LCH SA Notices

Additional Contribution Amount Article 4.4.3.2

CCM Cleared Transaction Title V, Chapter 3
CDS Default Management Process

Clauses 4.3 and 6

CDS Client Clearing Entitlement
 CDS Default Management Process

Clause 4.4.3

CDS Default Fund Title IV, Chapter 4

CDS Default Fund Amount Article 4.4.1.2

CDS Default Fund Calculation Amount Article 4.4.1.3

CDs Default Management Committee CDS Default Management Process

CDS Default Management Group
Section 9 of Part A or Part B of the CDS 

Clearing Supplement

CDS Default Management Process Appendix 1

CDS Post-Default Period Article 4.4.3.3

Early Termination Trigger Date
CDS Default Management Process 

Clause 8.1

Event Article 4.3.1.1

Event of Default Article 4.3.1.1 and Article 4.3.1.2

FCM/BD Cleared Transaction

Title III, Chapter 3

Title VI, Chapter 3
CDS Clearing Supplement

CDS Default Management Process

Loss Distribution Period
CDS Default Management Process

Clause 1.1

Loss Distribution Process
CDS Default Management Process

Clause 7

Margin Repayment Amount
Default Management Process

Clause 8.5

Non Bidder CDS Default Management Process

Non-Ported Cleared Transactions
CDS Default Management Process

Clause 4.3

Specific Matter

Article 4.4.3.4

Article 4.4.1.4

Article 4.3.2.2

Article 1.3.1.1(i)

Article 4.3.3.1

Article 4.4.1.2

Article 4.4.1.3

Article 1.2.2.7

Section 6 of the Procedures

CDS Default Management Process

Article 2.3.1.1

Section 2.2.3

Article 1.2.11.2

Article 2.3.1.1

DEFAULT MANAGEMENT PROVISIONS FROM LCH SA - CLEARING RULES (CDSClear)

***DISCLAIMER***

This document has been consolidated based on the version of LCH SA Clearing Rules  in force on 19/11/2024. 

All information contained in this document are provided for information purpose only and LCH SA assumes no responsibility or liability for any errors or 
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Section 1.2.2

Article 4.3.2.6

Article 1.2.2.8
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Article 4.3.3.4
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Article 4.4.1.5 Article 4.4.1.2

Article 4.4.1.7 Section 6 of the Procedures
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Section 4.3.2 Measures in case of an Event of Default

Section 4.3.3 Recourse following an Event of Default

Section 4.4.1 Purpose of the CDS Default Fund and Relevant Calculations

CHAPTER 4 - CDS DEFAULT FUND

Article 4.3.3.4
Section 6.18 of Part A, or Section 6.18 of 

Part B  of the CDS Clearing Supplement
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Article 4.4.1.12

Article 4.4.1.11

Article 2.4.2.2

Article 2.4.2.5

Article 4.4.1.13

Article 4.4.1.11

Article 4.4.1.12

Article 4.4.1.5

Article 4.4.1.6

Article 4.4.1.7

Article 4.4.1.8

Article 4.4.1.9

Article 4.4.2.1 Section 6 of the Procedures

Article 4.4.2.3 Section 6 of the Procedures

Article 4.4.2.4 Article 1.2.2.4(ii)(a)

Article 4.4.3.1

Article 4.3.3.1

Article 4.3.3.2

Title IV, Chapter 3

Title IV, Chapter 4

Article 4.4.3.2 Article 4.3.3.1

Article 4.4.3.4
Article 4.4.1.4

Article 4.4.1.9

Article 4.4.3.5
Article 4.4.1.5

Article 4.3.3.1

Article 4.4.3.6 Article 4.3.3.1(iii)

Article 4.4.3.8 Article 4.3.3.1

Article 5.1.2.1 CDS Client Clearing DMP (Clause 4)

Ajusted Loss Distribution Cap Amount
Clause 7.3 of the CDS Default Management 

Process

Auction Member Representative
Clause 5.4.1 of the CDS Default Management 

Process

Available CDS Funds
Clause 8.4 of the CDS Default Management 

Process

Avaiable Resources Article 4.3.3.1 of the CDS Clearing Rule Book 

Bid Credit
Clause 5.9(i) of the CDS Default Management 

Process

Cash Gainer Adjustment
Clause 7.1.1 of the CDS Default Management 

Process

Cash Loser Adjustement
Clause 7.1.2 of the CDS Default Management 

Process

Client LCH Repayment Amount
Clause 8.6 fo the CDS Default Management 

Process

Competetive Bidding
Clause 5 of the CDS Default Management 

Process

APPENDIX 1

CDS DEFAULT MANAGEMENT PROCESS

TITLE V - CDS CCM CLIENT CLEARING SERVICES

CHAPTER 1 - GENERAL PROVISIONS

Section 5.1.2 CDS Client Clearing DMP and Delegation

Section 4.4.3 Application of the CDS Default Fund, Replenishment and Multiple Defaults

Section 5.1.1 Provision of CDS Client Clearing Services

Section 4.4.2 Contribution to the CDS Default Fund

1 Interpretation
1.1 Definitions
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Discounted CDS Repayment Amount
Clause 8.4 of the CDS Default Management 

Process

DMG Representatives
Clause 11.2.2 of the CDS Default Management 

Process

DMG Rotation Plan
Clause 11.2.2 of the CDS Default Management 

Process

DMG Term
Clause 11.2.2 of the CDS Default Management 

Process

Early Termination Trigger Date
Clause 8.1 of the CDS Default Management 

Process

Hedging
Clause 2.1.1 of the CDS Default Management 

Process

House LCH Repayment Amount
Clause 8.6 of the CDS Default Management 

Process

Initial Allocation Price
Clause 5.6.3(i), Clause 5.6.2 and 5.8.1 of the 

CDS Default Management Process

Initial Transfer Payable
Clause 5.6.1(iii) or 5.6.3(iii) of the CDS Default 

Management Process

Initial Transfer Receivable
Clause 5.6.1(iii) or 5.6.3(iii) of the CDS Default 

Management Process

Initial Winning Bid
Clause 5.6.1 or 5.6.3 and 5.8.1 of the CDS 

Default Management Process

Initial Winning Bidder
Clause 5.6.4 of the CDS Default Management 

Process

LCH Repayment Amount
Clause 8.6 of the CDS Default Management 

Process

Loss Distribution Day Section 3 of the Procedures

Loss Distribution Period Article 4.3.1.2

Margin Repayment Amount Clause 8.5 of the CDS Default Management Process

Minimum Bid Size
Clause 5.4.4 of the CDS Default Management 

Process

Minimum Bid Size Multiplier
Clause 1.25 of the CDS Default Management 

Process

Negative CDS Repayment Amounts Clause 8.2 of the CDS Default Management Process

Non Bidder
Clause 5.4.3 and Clause 5.4.1 of the CDS Default 

Management Process

Non Bidder Allocation Price
Clauses 5.6.3 and 5.8.1 of the CDS Default 

Management Process

Non Market Bid
Clause 5.4.8 of the CDS Default Management 

Process

Positive CDS Repayment Amoutns Clause 8.2 of the CDS Default Management Process

Recalculated Minimum Bid Size
Clause 5.9.1 of the CDS Default Management 

Process

Residual Allocation Price
Clause 5.6.2 and 5.9 of the CDS Default 

Management Process

Residual Auction Package
Clause 5.7.1 of the CDS Default Management 

Process

Residual Transfer Payable
Clause 5.6.1(iii) or 5.6.3(iii) and 5.9 of the CDS 

Default Management Process

Residual Transfer Receivable
Clause 5.6.1(iii) or 5.6.3(iii) and 5.9 of the CDS 

Default Management Process
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Residual Winning Bid
Clause 5.6.1, 5.6.3 and 5.9 of the CDS Default 

Management Process

Residual Winning Bidder
Clause 5.9.3 of the CDS Default Management 

Process

Transfer Positions
Clauses 5.6.2 and 5.8.1 of the CDS Default 

Management Process

2.1 The CDS Default Management 

Process
Article 4.3.1.2

2.1.1 Hedging Article 4.3.1.2

2.1.3 Loss Distribution Process
Clause 7 of the CDS Default Management 

Process

2.1.4 Early Termination
Clause 8.1.1 of the CDS Default Management 

Process

2.1.5 LCH Default Title I, Chapter 3

2.2 Status of the CDS Default 

Management Process
Article 4.3.2.2

2.3 LCH's financial resources Article 4.3.3.1

2.4 CDS Default Management Guidance 

Manuel

Clause 2.1 of the CDS Default Management 

Process

Article 1.2.2.7

3.2.3
Clause 7 and Clause 8 of the CDS Default 

Management Process

3.3 FCM/BD Clearing Members Article 4.3.1.1(v) or (vi)

3.3.1
Regulation 4 of the FCM/BD CDS Clearing 

Regulations

3.3.2
Regulation 4 of the FCM/BD CDS Clearing 

Regulations

4.1 Scope Clause 4 of the CDS Default Management Process

4.2.1 Article 4.3.2.4

4.2.2
Article 4.2.2.4

Article 4.3.2.7
Section 2 of the Procedures

4.2.3 Article 4.3.2.3

4.2.4 Article 4.3.2.1 Section 3 of the Procedures
Clause 4.3.1 of the CDS Default Management 

Proces

Clause 4.3.2 of the CDS Default Management 

Process

Clause 4.5 of the CDS Default Management Process

Clause 4.2.2 of the CDS Default Management 

Process

Clause 4.3.1 of the CDS Default Management 

Process

Clause 4.3.2 of the CDS Default Management 

Process

4.2.9
Article 4.3.2.1(i)

Article 4.3.2.6

2 CDS Default Management Process

4.2.6
Article 4.3.2.1(i)

Article 4.3.2.6

4.2.5

4.2.7

4.2.8
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4.2.12
Clause 4.4.2 of the CDS Default Management 

Process

4.3.1
Article 4.3.2.6

2020/004 - Transfer of the 

Relevant Client Cleared 

Transactions of a Defaulting 

Clearing Member

4.3.2
Article 4.3.1.3

Article 4.3.2.6

2020/004 - Transfer of the 

Relevant Client Cleared 

Transactions of a Defaulting 

Clearing Member

4.3.3
Clause 4.3.1 and 4.3.2 of the CDS Default 

Management Process

4.4.2 Article 4.3.2.7 

4.4.3
Clause 4.5.2 of the CDS Default Management 

Process

4.5.2
Clause 4.4.3 of the CDS Default Management 

Process

5.1 Principles of Competitive Bidding
Clause 5.4.1 of the CDS Default Management 

Process

5.2.1 Determination by LCH SA
Clause 4.4.1 of the CDS Default Management 

Process

5.2.2 Off-setting
Clause 5.2.1 of the CDS Default Management 

Process

Article 4.2.3.1

5.3 Competitive Bidding for multiple 

Auction Packages

Clause 5.4 to 5.9.2 of the CDS Default Management 

Process

5.4.1
Article 2.2.1.1 

Clause 5.4.4 of the CDS Default Management 

Process

Section 1 of the Procedures

5.4.2
Clause 5.4.1 of the CDS Default Management 

Process

5.4.3
Clauses 2.1, 5.4.1, 5.4.3, 5.4.4 to 5.4.7 and 6.1 of 

the CDS Default Management Process

5.4.4 Minimum Bid Size

Clause 5.4.1 of the CDS Default Management 

Process

Article 4.4.1.3

Article 4.4.1.5 and 4.4.1.6

5.4.5 Satisfying the Minimum Bid Size
Clause 5.4.4 of the CDS Default Management 

Process

5.5.2
Clause 5.4.1 of the CDS Default Management 

Process

5.6.1 Calculation of the Initial Allocation 

Price

Clause 5.4.3 and 5.6.3(i) of the CDS Default 

Management Process

5.6.3 Non Bidders
Clause 5.6.1(ii)(a) of the CDS Default Management 

Process
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5.6.4 Notification of Initial Allocation 

Price

Clause 5.10, Clause 5.7.1 and Clause 6.3.2 and 

Clause 6.1 of the CDS Default Management Process

5.7.1 Decision to hold a second round of 

Competitive Bidding

Clause 5.6.1 and Clause 6.1 of the CDS Default 

Management Process

Article 4.3.31

5.7.2 Participation in a second round of 

Competitive Bidding
Clause 5 of the CDS Default Management Process

5.8.1 Recalculation of Initial Allocation 

Price

Clause 5.6.1 of the CDS Default Management 

Process

5.8.2 Notification of recalculated Initial 

Allocation Price

Clause 5.8.1 and 6.32 and 6.1 of the CDS Default 

Management Process

5.9 Conduct of Competitive Bidding for 

the Residual Auction Package

Clauses 5.1 to 5.4, Clause 5.9, Clause 5.6.2 of the 

CDS Default Management Process

5.9.1 Recalculated Minimum Bid Size
Clause 5.4.4 of the CDS Default Management 

Process

5.9.3 Notification of Residual Allocation 

Price

Clause 5.9, Clause 6.3.2, Clause 6.1 of the CDS 

Default Management Process

5.10 LCH SA determination of financial 

resources

Clause 5.6.4, Clause 5.8.2, Clause 5.9.3 and Clause 

6 and 8 of the CDS Default Management Process

6.1.2
Clause 5.4.1, 6.1.1 and 6.1.2 of the CDS Default 

Management Process

Article 3.1.6.8

6.2 Registration Obligations Clause 6.1 of the CDS Default Management Process

6.3.1 Winning Bidder Failure Clause 6.1 of the CDS Default Management Process

Section 3 of the Procedures

Section 6 of the Procedures

6.4 Off-setting Clause 6.1 of the CDS Default Management Process

7.2 Application of Cash Gainer 

Adjustment
Article 4.3.3.1

7.3 Adjustement to Loss Distribution 

Cap Amount 
Article 3.1.9.2

7.4 No rebate
Clause 8 of the CDS Default Management Process

Title I, Chapter 3

7.5 Application of any recoveries

Article 4.4.3.8

Article 4.3.1.1

Article 4.3.3.1

Clause 7 of the CDS Default Management Process

8.1.1
Clause 7.3, Clause 5.10, Clause 5.4.3, Clause 8 and 

8.1 of the CDS Default Management Process

8.1.2 Article 3.1.9.4

8.1.3 Article 4.2.2.4 Section 2 of the Procedures

6.3.2 Clause 6.1 of the CDS Default Management Process
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8.1.4
Clause 8.1.3, Clause 8.7, Clause 7.1 of the CDS 

Default Management Process

8.2 CDS Repayment Amount Clause 8.3 of the CDS Default Management Process

8.3 Observable Market Price
Clause 8.2(i) of the CDS Default Management 

Process

8.5 Margin Repayment Amounts
Clause 8.1 to 8.4, 8.7, 8.1.3, 8.5.1 of the CDS 

Default Management Process

Article 4.3.3.1

8.6 LCH Repayment Amounts
Clauses 8.1 to 8.5, 8.6, 8.7 of the CDS Default 

Management Process

8.7 Payment of LCH Repayment 

Amounts and repayment/redelivery of 

Collateral

Clause 8.6, Clause 8.5.1 of the CDS Default 

Management Process

Article 4.3.3.1

8.8 Recalculation of Available CDS Funds Clause 8.7 of the CDS Default Management Process 

8.9 Recovery of LCH Repayment 

Amounts

Clause 8.8, 8.7, 8.4 of the CDS Default 

Management Process

8.10 Conversion Clause 8.2 of the CDS Default Management Process

8.11 No Rebate
Clause 8.9, 8.3 or 8.8 of the CDS Default 

Management Process

8.12 LCH Default Clause 8.8 of the CDS Default Management Process

9.1 Notifications
Article 4.3.1.3

Clause 5.4.2, 5.4.3, 5.6.4, 5.8.1, 5.6.3, 6.1 of the 

CDS Default Management Process

10.1 Role
Clause 11.2.2 of the CDS Default Management 

Process

10.2 Composition
Clause 10.2.1, Clause 10.2.3 of the CDS Default 

Management Process

11.1.1 CDS Default Management Process Article 4.3.1.2

11.1.2 Auctions in respect of Self 

Referencing Transactions

Section 9 of Part A or Part B of the CDS 

Clearing Supplement

11.2.1 Membership
Clause 11.2.2 of the CDS Default Management 

Process
11.2.2 Appointment of Clearing Member 

representatives

Clause 10.1.6, 11.1.1, 11.2.1 of the CDS Default 

Management Process

12.2 LCH SA's Actions
Clause 12.2 of the CDS Default Management 

Process

13.3 Automatic Termination
Clause 13.4 of the CDS Default Management 

Process

13.4 Survival
Clauses 2.3, 11.2, 11.3, 13 and 14 of the CDS 

Default Management Process

14 Liability of LCH SA Section 1.2.10

1.1 Paragraph 1.3. of this Annex

1.3 Paragraph 1.5 of this Annex

1.5 Paragraphs 1.1 to 1.4 of this Annex

2.1.4 Paragraphs 1.1.1 and 1.1.2 of this Annex

5.1 Paragraph 6 of this Annex

8.1
Paragraph 8.3 of this Annex

Paragraphs 1.1.1 and 1.1.2

8.2 Paragraph 8.2 of this Annex

8.3 Article 4.3.1.2

8. Confidentiality

1. Confidentiality

2. Secrecy

5. No Representations or Warranties; No Conflict of Interest

Annex 

Confidentiality, non-disclosure and participation in the CDS Default Management Group
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Section from CDS Clearing 

Supplement
Ref. to  CDS Clearing Supplement Ref. to CDS Procedure Ref. to CDS Rulebook

Title V, Chapter 4

Title VI, Chapter 4

9.2 Occurrence of Client Self 

Referencing Transactions

Section 9.1 (Occurance of Clearing Member Self Referencing 

Transaction)

TITLE V, Chapter 4

TITLE VI, Chapter 4

9.2 Section 9.1

CDS CLEARING SUPPLEMENT 

DEFAULT MANAGEMENT PROVISIONS FROM LCH SA - CLEARING RULES (CDSClear)

***DISCLAIMER***

This document has been consolidated based on the version of LCH SA Clearing Rules  in force on 19/11/2024. 

All information contained in this document are provided for information purpose only and LCH SA assumes no responsibility or liability 

for any errors or omissions in the content of this document.

Part B

Part A 

Section 1 General Provisions

Section 9 Self-Referencing Transactions
9.1 Occurence of Clearing Member 

Self Referencing Transaction
Section 5 of the Procedures

Section 9 - Self Referencing Transactions

9.1 Section 5 of the Procedures
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Article from CDS Clearing 

Regulations

Ref. to other CDS Clearing 

Supplement
Ref. to CDS Rulebook

CDS Clearing Rule Bookb) The Procedures

DEFAULT MANAGEMENT PROVISIONS FROM LCH SA - CLEARING RULES (CDSClear)

***DISCLAIMER***

This document has been consolidated based on the version of LCH SA Clearing Rules  in force on 19/11/2024. 

All information contained in this document are provided for information purpose only and LCH SA assumes no 

responsibility or liability for any errors or omissions in the content of this document.

FCM/BD CDS Clearing Regulations 

Regulation 4 Transfer

a) CDS Clearing Rule Book
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Article Ref. to other CDS Procedures Ref. to CDS Rulebook

2.1 Section 3

Section 3.1.7

Article 6.2.6.1

Article 6.2.5

Article 6.2.4.4 (ii)

Article 1.2.9.2

Article 4.3.2.3

Clause 4.3.1(ii), 4.4.3 of the CDS DMP

Section 3.2 of the Procedures
Title V, Chapter 3

Title VI, Chapter 3

2.5(b)(i)

Clause 4.2 of the CDS DMP

2.7 Title IV Chapter 3

2.13 Section 5 of the Procedures

Paragraph 3.10

Paragraph 3.15

Title V Chapter 3

Title VI Chapter 3

Article 5.3.3.1

Article 5.3.3.2

Article 5.3.3.3

Article 5.3.3.4

Article 5.3.3.5

Article 6.3.3.1

Article 5.3.2.1

Article 5.3.2.2

Article 5.3.2.3

Article 5.3.2.4

Article 5.3.2.5

Article 6.3.2.1

Section 5.3.2

Section 6.3.2

Article 5.3.4.2

Article 6.3.4.2

Article 5.4.1.1

Article 5.4.1.2

Article 5.4.1.3

paragraph 5.19.1 Article 3.1.1.2

Paragraph 5.18.5 Article 3.1.1.3

Section 3 of the Procedures Article 3.1.2.2

Article 3.1.2.3

Section 3.1.7

6.2 Section 3 of the Procedures

6.3 Section 3 of the Procedures

6.5 Article 4.4.1.3

6.6 Article 4.4.1.4

6.9 Section 3 of the Procedures

Section 6 - CDS Default Fund

DEFAULT MANAGEMENT PROVISIONS FROM LCH SA - CLEARING RULES (CDSClear)

***DISCLAIMER***

This document has been consolidated based on the version of LCH SA Clearing Rules  in force on 19/11/2024. 

All information contained in this document are provided for information purpose only and LCH SA assumes no 

responsibility or liability for any errors or omissions in the content of this document.

Article 3.1.4.3

3.16 Article 4.3.2.1

Section 5 - CDS Clearing Operations

5.7

5.6

Section 3 – Collateral, Variation Margin and Cash Payment 

2.3
2.1

Section 2 – Margin, NPV Payment and Price Alignment

2.2

Section 5 of the Procedures

Section 3 of the Procedures

2.14

5.16

paragraph 5.5
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LCH SA - Notices Ref. to LCH SA Rulebook

2020/004 - Transfer of the Relevant Client Cleared 

Transactions of a Defaulting Clearing Member
Clauses 4.3.1 and 4.3.2 of Appendix 1

DEFAULT MANAGEMENT PROVISIONS FROM LCH SA - CLEARING RULES (CDS)

***DISCLAIMER***

This document has been consolidated based on the version of LCH SA Clearing Rules in force on 19/11/2024. 

All information contained in this document are provided for information purpose only and LCH SA assumes no responsibility 

or liability for any errors or omissions in the content of this document.

Notices CDS



CORPORATE#

Article from LCH SA Rulebook 
Ref. to other LCH SA 
Clearing Rulebook 

Articles 

Ref. to other part of LCH SA 
Clearing Rulebook

Ref. to LCH SA Instructions
Ref. to LCH SA 

Notices

Agent Close-out Event Chapter 6 of Title IV

Agent Close-out Management 
Process (or Agent Close-out MP)

Chapter 6 of Title IV 
Instruction IV.5-6

 "Agent Close-Out Management Process"

Agent Close-out Notice Article 4.6.2.4
Back-up Agent Services Section 2.2.6

Back-up Paying Agent Services Section 2.2.6
Default Fund Chapter 3 of Title IV

Defaulting Clearing Member Article 4.5.1.1

1.3.3.9
Chapters 5 and 6 of Title IV

Section 2.5.4 of Chapter 5 of 
Title II

1.6.1.1
Instruction IV.5-3 

"The Fixed Income Service Continuity 
and Service Closure Processes"

2.1.1.6 Article 2.1.1.7
Instruction II. 1-2 

"Specific provisions applicable to an 
Allied Clearing House"

2.5.1.1
Chapter 5 and 6 of Title IV
Chapter 2 and 3 of Title II

2.5.1.3 Title II

2.5.3.4
Section 2.5.1
Section 2.5.2
Section 2.5.3

Rulebook (Fixed Income & Triparty Repos) 

DEFAULT MANAGEMENT PROVISIONS FROM LCH SA - CLEARING RULES (RepoClear SA)
***DISCLAIMER***

This document has been consolidated based on the version of LCH SA Clearing Rules  in force on 05/02/2025. 
All information contained in this document are provided for information purpose only and LCH SA assumes no responsibility or 

liability for any errors or omissions in the content of this document.

TITLE II - MEMBERSHIP
CHAPTER 1 - GENERAL PROVISIONS

Section 2.1.1
B. Allied Clearing Houses

Section 2.5.1 Common and General Provisions

CHAPTER 5 - SUSPENSION AND TERMINATION OF MEMBERSHIP

Section 2.5.3 Termination for Clearing Members

Section 2.5.4 Provisions applicable to a Special Clearing Member
A. Special Clearing Member Events

TITLE I - GENERAL PROVISIONS AND LEGAL FRAMEWORK

Chapter 1 - Definitions

CHAPTER 3 - LEGAL FRAMEWORK
Section 1.3.3 Liability and Force Majeure 

CHAPTER 6 - WINDING DOWN

B. Liability of LCH SA



CORPORATE#

2.5.4.1
Article 2.2.1.3
Article 2.5.4.4
Article 4.1.0.8

Instruction III.4-10b) 
"Procedures specific to special clearing 

members relating to net fails on cash on 
debt securities executed on or reported 
by a trading and matching platform and 

MTS Italy"

2.5.4.2
Article 2.5.4.1
Article 2.5.4.7

2.5.4.3
Article 2.5.4.1(i) or (ii)

Article 2.5.4.5
Article 2.2.1.3 (a)

2.5.4.4 Article 2.5.4.5 et seq.

2.5.4.5 Article 2.5.4.2

2.5.4.6 Section 2.1.2

2.5.4.7
Article 2.5.4.1
Article 2.5.4.2
Article 2.5.4.4

2.5.4.8 Section 2.5.4.B

2.5.4.9 Article 2.2.1.1 (c) 

2.5.4.10

Instruction IV.5-4b)
 "Management process of the 

termination of the Special Clearing 
Member's membership"

2.5.5.1
Instruction II.5-1

 "Resignation and retirement for Agent 
Members and Sponsored Members"

2.5.5.2
Instruction II.5-1

 "Resignation and retirement for Agent 
Members and Sponsored Members"

2.5.5.3
Instruction II.5-1

 "Resignation and retirement for Agent 
Members and Sponsored Members"

2.5.5.4
Instruction II.5-1

 "Resignation and retirement for Agent 
Members and Sponsored Members"

2.5.5.5
Instruction II.5-1

 "Resignation and retirement for Agent 
Members and Sponsored Members"

2.5.5.6 Article 2.5.4.5

2.5.5.8
Instruction II.5-1

 "Resignation and retirement for Agent 
Members and Sponsored Members"

B. Consequences of occurrence of a Special Clearing Member Event

Section 2.5.5 Resignation and Retirement for Agent Members and Sponsored Members



CORPORATE#

2.5.5.9
Instruction II.5-1

 "Resignation and retirement for Agent 
Members and Sponsored Members"

 4.3.1.1  Article 4.3.0.1

Instruction IV.3-2
 "The Fixed Income Clearing Service 

Default Fund for Trading and Matching 
Platforms and the MTS Italy Regulated 

Market"

Notice 2025-002
"Timeframes 
applicable to 

Collateral 
deposits/returns 

and other 
notifications"

 Notice 2025-003
"Cap Eligibility 

Pledged Triparty 
Collateral"

 4.3.1.2  Article 4.3.0.1

4.3.1.4

Instruction IV.3-2
 "The Fixed Income Clearing Service 

Default Fund for Trading and Matching 
Platforms and the MTS Italy Regulated 

Market"

 4.3.2.1 Article  4.5.2.7 
 4.3.2.2 Article 4.3.1.1 

 4.3.2.3 Section 1.3.2 

4.3.3.1

Instruction IV.3-2
 "The Fixed Income Clearing Service 

Default Fund for Trading and Matching 
Platforms and the MTS Italy Regulated 

Market"

 4.3.3.2  Article 4.5.2.7 

Instruction IV.5-3
 "The Fixed Income Service Continuity 

and Service Closure Processes"

TITLE IV - RISK MANAGEMENT

CHAPTER 3 - DEFAUT FUND

Section 2.3.2
 4.3.0.1

Section 4.3.1 Contribution to the Default Fund

Section 4.3.2 Calls on the Default Fund

C. Service Closure

B. Service Continuity



CORPORATE#

4.3.3.3

Instruction IV.5-3 
"The Fixed Income Service Continuity 

and Service Closure Processes"

 4.3.3.4 
Article 4.5.2.6

Article 4.3.3.1 to 
Article 4.3.3.3

Instruction IV.5-3
 "The Fixed Income Service Continuity 

and Service Closure Processes"

4.3.4.3 Article 4.3.1.2 Chapter 3 of Title IV

4.4.0.13 Article 4.5.2.7

4.4.0.16 Article 4.4.0.19
4.4.0.19 Article 4.5.2.7

4.5.2.2
Instruction IV.5-2 "Liquidation and 

transfer processes in case of an Event of 
Default of a Clearing Member"

 4.5.2.5 Article 4.5.2.2

Instruction IV.5-2 
"Liquidation and transfer process in case 

of an event of default of a clearing 
member"

Chapter 6 of Title IV

Instruction II.5-1
 "Resignation and retirement for Agent 

Members and Sponsored Members"
Instruction IV.5-6 

"Agent Close-out Management Process"

Instruction IV.5-3
 "The Fixed Income Service Continuity 

and Service Closure Processes"

 4.5.2.4 Article 4.5.2.2

4.5.2.6

B.2 Agent Ressource Contribution

CHAPTER 5 - EVENT OF DEFAULT

D. Effect on Termination of Clearing Members' and Agent Members' Membership

B. Buffers

B.1. Agent Buffer

Section 4.3.4 Other Provisions

Section 4.5.2 Measures in case of an Event of Default

Instruction IV.5-2 
"Liquidation and transfer process in case 

of an event of default of a clearing 
member"

Instruction IV.5-4a
 "The Fixed Income Default Management 

Process for Triparty Repo Transactions 
and Transactions Executed on Trading 
and Matching Platforms and the MTS 

Italy Regulated Market"

Article 4.4.0.8
Article 4.3.1.1
Article 4.3.1.2
Article 4.3.3.1

 

 4.5.2.7 

CHAPTER 4 - COLLATERAL



CORPORATE#

 4.5.2.8 Article 4.5.2.7

Instruction IV.5-2
 "Liquidation and transfer processes in 

case of an event of default of a Clearing 
Member"

 4.5.2.9

Instruction IV.5-2 
"Liquidation and transfer process in case 

of an event of default of a clearing 
member"

4.6.1.3
Instruction IV.5-6

 "Agent Close-out Management Process"

4.6.2.2 Article 4.6.2.1

4.6.2.6 Article 4.5.1.1

5.2.3.4
Notice 2025-006 

"Triparty Repo main 
characteristics"

5.2.4.2
Instruction V.4-4 

"Clearing & Settlement of Triparty 
Repos"

CHAPTER 6 - AGENT CLOSE-OUT MP

 
      

   

Section 5.3.2 Event of Default

Section 5.2.3 Settlement and Delivery

Section 4.6.1 Scope and Interpretation

CHAPTER 3 - RISK MANAGEMENT

CHAPTER 2 - CLEARING OPERATIONS
TITLE V - TRIPARTY REPO CLEARING SERVICE

Instruction IV.5-6
 "Agent Close-out Management Process"

Article 4.6.2.1
Article 4.6.2.3

4.6.2.4

Section 4.6.2 Agent Close-out Event

Section 5.2.4 Corporate Events

 
 
 
 

Article 4.3.3.2

Article 4.6.2.3
Article 4.6.2.4

Article 4.6.2.1
Article 4.6.2.4 et seq.

4.6.2.1
Instruction IV.5-6

 "Agent Close-out Management Process"

4.6.2.3 Section 4.6.3

  

Article 4.5.2.4
Article 2.5.4.1

 5.3.2.1 



CORPORATE#

LCH SA Instruction Instruction based on
Ref. to LCH SA 

Rulebook 
Ref. to LCH SA Instruction Ref. to LCH SA Notice 

Article 4.5.2.7 (v)

Chapter 6 of Title IV

Instruction IV.5-4b
"Management process of the 

termination of the Special Clearing 
Member's membership"

Article 2.5.4.10 Article 2.5.4.11

Section 4.5.2
Instruction IV.5-4b

"Management process of the termination of 
the Special Clearing Member's membership"

Chapter 4 of Title IV

Article 4.5.2.6
Article 4.5.2.8

Article 3.2.4.3
Article 4.5.2.7

CHAPTER 3 - DEFAULT FUND

TITLE IV - RISK MANAGEMENT

Instruction IV.4-1
"Collateral accepted to meet margin 

requirements and buffers requirements"

Article 4.1.0.10
Article 4.3.3.2
Article 4.3.3.3

Article 4.5.2.7 (i) to 
(v) (a)

Article 4.5.2.7 (iv)
Article 4.3.3.2

Article 4.3.0.1
Chapter 3 of Title IV

Notice 2025-003
"Cap Eligibility Pledged 

Triparty Collateral"
Notice 2025-002

"Timeframes applicable to 
Collateral deposits/returns 

and other notifications"

Instruction IV.4-1
"Collateral accepted to meet margin 

requirements and buffers requirements"

Article 4.5.2.7
Article 4.3.3.1

Chapter V and VI of 
Title IV

Notice 2025-003
"Cap Eligibility Pledged 

Triparty Collateral"
Notice 2025-002

"Timeframes applicable to 
Collateral deposits/returns 

and other notifications"

Instruction IV.3-2
"The Fixed Income Clearing Service 

Default Fund"

Notice 2025-002
"Timeframes applicable to 
Collateral deposits/returns 

and other notifications"
Notice 2025-005

"Transfer of Client 
Positions"

CHAPTER 4 - COLLATERAL

Instruction IV.5-6
"Agent Close-out Management 

Process"
Chapter 6 of Title IV

CHAPTER 5 - EVENT OF DEFAULT

Instruction IV.4-1
"Collateral accepted to meet margin 

requirements and buffers 
requirements"

Instruction II.2-2
"Quality requirements for Clearing Members 

and Agents Members"

Instruction IV.5-3
"The Fixed Income Service Continuity 

and Service Closure Processes"

Instruction IV.5-4a
"The Fixed Income Default Management 

Process for Triparty Repo Transactions and 
Transactions Executed on Trading and 
Matching Platforms and the MTS Italy 

Regulated Markets"

Instruction IV.5-2
"Liquidation and transfer processes in 

case of an event of default of a 
Clearing Member"

Instruction IV.5-4a
"The Fixed Income Default 

Management Process for Triparty 
Repo Transactions and Transactions 
Executed on Trading and Matching 

Platforms and the MTS Italy 
Regulated Markets"

Article 4.6.2.1
Article 4.6.2.3
Article 4.5.2.7
Section 2.2.6
Article 4.5.1.1

Title IV, Chapter 5

Article 4.5.2.7

DEFAULT MANAGEMENT PROVISIONS FROM LCH SA - CLEARING RULES (RepoClear SA)

***DISCLAIMER***
This document has been consolidated based on the version of LCH SA Clearing Rules  in force on 05/02/2025. 

All information contained in this document are provided for information purpose only and LCH SA assumes no responsibility or liability for any errors or 
omissions in the content of this document.

TITLE II - MEMBERSHIP

Instruction II.5-1
"Resignation and retirement for 
agent members and sponsored 

members"

CHAPTER 5 - SUSPENSION AND TERMINATION OF MEMBERSHIP

Section 2.5.4



CORPORATE#

LCH SA - Notices Market Ref. to LCH SA - Instructions Ref. to LCH SA Rulebook

Notice 2025-002
"Timeframes applicable to Collateral 

deposits/returns and other 
notifications"

Fixed Income

Instruction IV. 4-1
 "Collateral accepted to meet Margin 

requirements"

Instruction IV. 3-2
"The Fixed Income Default Fund"

Article 4.4.0.6

Notice 2025-005
"Transfer of Client Open Positions"

Fixed Income and 
Triparty Repos

Instruction IV.5-2
"Liquidation and transfer processes in 

case of an event of default of a Clearing 
Member"

Article 4.5.2.4 
Article 4.5.2.5

DEFAULT MANAGEMENT PROVISIONS FROM LCH SA - CLEARING RULES (RepoClear SA)
***DISCLAIMER***

This document has been consolidated based on the version of LCH SA Clearing Rules  in force on 05/02/2025. 
All information contained in this document are provided for information purpose only and LCH SA assumes no responsibility or liability for any errors or 

omissions in the content of this document.
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