
Do your aggregate positions in SSI contracts exceed 6 billion euros?

NO

You need to clear at least 5 trades in each sub-
category* every reference period**
*sub-category will be defined by size, class and 
maturity
** at least 6 months if <100bn SSI Contracts

at least 1 month if >100bn SSI Contracts
Where the obligation would result in half or more 
of your total trades for the preceding 12 months 
being required to be cleared in the active account, 
you will only be required to clear 1 trade in each of 
the sub-categories

You do not need to clear any trades but the 
active account must operationally be ready to 

clear

YES

Do the aggregate positions in OTC derivative 
contracts entered at the level of the fund exceed 

any clearing thresholds?

Are you an FC or an NFC?

FC NFC

Are you an AIF or a UCITS? Do the aggregate positions in uncleared 
derivative contracts entered by the NFC 
that are not hedging contracts exceed 

any clearing thresholds?
NO YES

Do all (1) uncleared OTC derivative contracts of the 
FC and entities within its group or (2) OTC derivative 

contracts of the FC and entities with its group in 
aggregate exceed any clearing thresholds?*

NO

* ESMA to confirm revised thresholds

Do you exceed the €3bn clearing threshold when all euro and Polish zloty 
interest rate swaps and euro short term interest rate swaps (“SSI 

Contracts”) are aggregated at group level?

No active account 
requiredYES NO

You are required to open an active account at 
an EU authorised CCP within 6 months of new 

rules being in force

YES

Do I need an active account?

Do I need to clear a representative number of trades through an active account?


