Listed Rates
Portfolio Margin Your Entire Rates Portfolio in One Place
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Listed Rates Clearing:
The Benefits of
Portfolio Margining
While there are many reasons to clear Listed
Rates at LCH, perhaps the most compelling
is the ability to portfolio margin your entire
Rates portfolio* in one place.

As we onboard even more execution venues for futures, the
opportunities for these capital efficiencies against the world’s deepest
OTC liquidity pool will only increase.
Not only is LCH better positioned to reduce risk and lower funding
costs, but you benefit from enhanced operational efficiency, proven
risk management, and the need to contribute to just one default fund
across OTC and Listed Rates clearing. With increasing regulation placing
a strain on all participants, advantages like these have never been more
important.
But the challenge of navigating these uncertain waters also presents
opportunities to work more closely together, and by doing so, ensure
that our services continue to accurately reflect the needs of all
participants. It’s this spirit of partnership that underpins our belief in
open access, providing you with the additional benefits of choice and
flexibility – and the ability to execute and clear what, when and where
makes the most sense – for now and in the years to come.

How We Create
These Efficiencies

With the introduction of LCH Spider, membership of the Listed Rates
service has become even more valuable. Spider lets you offset positions
between listed and OTC interest rate derivatives for the first time at
LCH, providing a fully automated no-touch process that captures every
opportunity for reducing risk and optimise margin. Even more, SMART
Spider lets you create simulations of potential savings so you can
optimize your clearing strategy.
Five good reasons to choose LCH:

01.

Portfolio margining with the world’s deepest OTC liquidity pool

02.

	Margin, funding and capital efficiencies

03.

	Proven risk management

04.

	Single default fund contribution

05.

	Open access for increased choice and flexibility

WHAT WE CLEAR
The LCH Listed Rates Service offers the following Rates products.
STIR Futures:
1. 3M Euribor Futures – cash settled
2. 3M Sterling Futures – cash settled
Bond Futures (all physically settled):
3. Schatz Futures – 2 year Bond Future
4. Bobl Futures – 3-5 year Bond Future
5. Bund Futures – 10 year Bond Future
6. Gilt Futures – GBP Gilt Future

*Portfolio Margining with Bond Futures subject to regulatory approval
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CONTAC T US
Onboarding for Listed Rates at LCH is easy, especially if you are an existing member of SwapClear.
Just contact LCH’s Manisha Mistry and she can answer any questions.
Manisha Mistry
Manager, Sales and Relationship Management
+44 (0) 20 7426 7199
manisha.mistry@lch.com

DISCL AIMER
This document has been provided to you for informational purposes only and is intended as an
overview of certain aspects of or proposed changes to the SwapClear, ForexClear, Listed Interest
Rates, SwapAgent and/or any other service provided by LCH Group Holdings Limited (“LCH Group”) or
any of its group undertakings (group undertakings shall be construed in accordance with section 1161
of the Companies Act 2006; each an “LCH Group Company”). LCH Limited is supervised by the Bank
of England within the UK regulatory framework, registered as a derivatives clearing organisation
with the U.S. Commodity Futures Trading Commission (“CFTC”) and recognised as a third-country
CCP under 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 (“EMIR”). LCH SA is regulated and
supervised in France by the Autorité des Marchés Financiers, the Autorité de Contrôle Prudentiel
et de Résolution and the Banque de France, authorised as an E.U. CCP under EMIR, registered as a
derivatives clearing organisation with the CFTC and as a clearing agency with the U.S. Securities
and Exchange Commission. LCH Limited and LCH SA also hold licenses in other jurisdictions in
which they offer their services. More information is available at www.lch.com. The relationship of an
LCH Group Company with its members is governed solely by its rulebook and certain other ancillary
documentation, as applicable. This document does not, and does not purport to, contain a detailed
description of any aspect of a service provided by an LCH Group Company or any other topics
discussed in this document, and it has not been prepared for any specific person. This document does
not, and does not seek to, constitute advice of any nature. You may not rely upon the contents of this
document under any circumstance and should seek your own independent legal, investment, tax
and other advice. The information and any opinion contained in this document does not constitute
a recommendation or offer with respect to any derivative contract, financial instrument, security
or service. No LCH Group Company makes any representation, warranty, condition or guarantee
(whether express or implied) that the contents of this document are accurate, complete or up-todate, and makes no commitment to offer any particular product or service. No LCH Group Company
shall have any liability for any losses, claims, demands, actions, proceedings, damages, costs or
expenses arising out of, or in any way connected with, the information contained in this document,
except that each LCH Group Company accepts liability that cannot be excluded by applicable
law. Copyright © LCH Limited 2021. All rights reserved. SwapClear, ForexClear and SwapAgent
are registered trademarks of LCH. The information contained in this document is confidential. By
reading this document, each recipient agrees to treat it in a confidential manner and will not, directly
or indirectly, disclose or permit the disclosure of any information in this document to any other person
(other than its regulators or professional advisers who have been informed of the confidential nature
of the information) without the prior written consent of LCH Group.
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