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LCH CDSClear 2025

Welcome to our 2025 roundup

In 2025, our LCH CDSClear service saw another record year, with notional cleared in
European iTraxx® indices reaching €5,526bn – exceeding the record set in 2024.

US FCMs contributed record notional cleared in USD CDX™ and iTraxx® indices, with
Average Daily Volumes (ADV) growing to US$12bn from US$4bn in 2024, up 223%,
demonstrating our growing footprint in the US.

Additionally, our CDS USD single names CDS notional cleared reached US$34bn, up
45% vs FY 2024.

Our Client clearing Average Daily Volume (ADV) grew from €4bn in 2024 to €9bn in
2025, representing a 131% year-on-year increase. 

Our global client base continue to benefit from CDSClear’s clearing fee savings.172
clients have taken advantage of our intraday trading fee discount, high turnover fee
plan, and CCP Switch Programme, further reducing their cost of clearing.    

Record year for LCH CDSClear
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Our US business continues to go from strength to strength
2025 was our second full year of offering client clearing services to the US clients
through our FCM members. We were pleased to welcome JP Morgan Securities LLC
as our third active FCM member in June, joining BNP Paribas Securities Corp and
Morgan Stanley & Co LLC. We were able to connect to new US trading platforms and
US dealers that contributed to our CDS USD index volume, which increased by 222%
vs 2024. We look forward to continuing to grow our global client base who now have a
choice of US and EU client clearing options.

US INDEX AND SINGLE NAME ACTIVITY 

CLIENT CLEARING ACTIVITY

Select Membership – New membership category launch 
On the 16th December 2024, CDSClear launched a new membership category, Select
Membership. Under this membership category, Select Members are no longer required
to participate in the default auction process and they can also decide which contracts
they contribute end of day pricing for.

March 2025 saw our Select Membership offering extend to support client clearing to
their chosen clients, no longer limiting it to just affiliates of the member. This further
enables members and their clients to benefit from greater access and choice to a wide
range of credit derivatives products, and robust risk management. 

Resiliency
In 2025, CDSClear successfully completed the migration of its clearing and risk
platform onto a new technology infrastructure, providing a modern, scalable
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architecture designed to support future growth, enhance resilience, and meet market
demands. This further enhances our service availability and customer experience. 

People
Adam Johnson (Head of Product, LCH CDSClear,
LSEG)
“Throughout the year, the product team achieved
several important outcomes. The revamped Select
Membership model was successfully implemented and
we are already seeing strong interest. The new margin
explain reports were also made available to provide
greater detail and insight to our members on their risk.

Additionally, I have joined the newly formed CDS
Determinations Governance Committee, which
provides greater transparency in credit event
determination“.

Lionel Kowalczyk (Head of Risk, LCH CDSClear,
LSEG)
“In 2025, the risk team focused on resilience, ensuring
there were no major incidents occurring throughout the
year. The team has been at the forefront of integrating
AI into its control framework. Leveraging GitHub and
Copilot.

I have developed additional controls to improve the
efficiency of our risk monitoring process, which has
demonstrated the exciting possibilities that AI brings”.
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Disclaimer

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, RepoClear,
€GCPlus, CDSClear, DigitalAssetClear and/or any other service provided by LCH Group Holdings Limited 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 S.A. is an authorised E.U. CCP under EMIR,is regulated and supervised in France by three National
Competent Authorities (“NCAs”), the Autorité des Marchés Financiers (“AMF”), the Autorité de Contrôle
Prudentiel et de Résolution (“ACPR”) and the Banque de France, registered as a derivatives clearing
organisation (“DCO”) with the CFTC and as a clearing agency with the U.S. Securities and Exchange
Commission (“SEC”).

LCH Limited and LCH S.A. also hold licenses, recognitions, exemptions or authorisations in other jurisdictions
in which they offer their services. More information is available at www.lseg.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-to-date, 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 2025. All rights reserved. Copyright © LCH S.A. 2025. All rights reserved.
SwapClear, ForexClear, RepoClear, EquityClear, DigitalAssetClear, GCPlus and CDSClear 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 the relevant
LCH Group Company to whom such confidential information belongs.
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