
  

 

 

 LCH  

LCH EquityClear  

Clearing  Fee Subscription  Offer  and Consolidation  Incentive  

Terms and Conditions of the Subscription Offer  

 

From 1st  January 2026  
 

LCH EquityClear provides fee discounts for clearing members and their qualifying affiliates subject to meeting the 
conditions for the clearing fee subscription incentive (‘the Subscription Offer’).  

 

For a two -year subscription fee of £820,000 (£400,000 for year one, £420,000 for year two, billed pro -rata, monthly), the subscribing 
Member, and its  listed  affiliates, can clear up to 10 million cleared trade sides combined per calendar month for the 2 -year period if the 
below conditions are met:  

– Trade sides cleared by the Member or its affiliates within the LCH EquityClear service originate from a minimum of 5 Primary 
Exchanges’ main market segments (‘Primary Exchange’ means an exchange as determined and specified by LCH  EquityClear  
- in its sole discretion - listed at https://www.lseg.com/en/post -trade/clearing/lch -services/equityclear/equityclear -ltd/fees) each 
month. 

– Settlement instructions in a minimum of 6 related CSDs 1 are instructed by the CCP against the Member or its affiliates each 
month. 

Subsequent cleared trade sides (over and above the 10 million per calendar month) will be billed at £0.0004 per side. OTC Tra de pricing 
will not be affected.  

The Subscription is open for applications from 2 nd January, 2026 until 30 th June, 2026 (i.e.: in Q1 and Q2 of 2026).  

Transition Period  
There will be transition periods until the final day of the month following the end of the quarter in which the subscription is initiated (i.e.: 
final business day of April if the Member signs in Q1, final business day of July if the Member signs in Q2) to  meet the conditions outlined 
above, during which time, benefits will be afforded to the Member and their affiliates. If subscription criteria are not met by the end of 
the relevant transition period, then the clearing fees for the period will be calculate d as per the standard clearing fee grid.  Subscription 
payments will be applied against these standard fees, with any shortfall being collected and any monthly excess being forfeit . 

Subsequently, if conditions are not met for any month, clearing fees will be calculated as per the standard clearing fee grid , 
subscription payments will be applied against these standard fees, with any shortfall being collected and any monthly excess bein g 
forfeit. 

 
 

1 Related CSD means the primary/ issuer CSD related to that Primary exchange (e.g.: Swedish Primary exchange flow settling in E uroclear Sweden). 
Where a Member and/ or its affiliates avail themselves of an investor CSD model, whereby multiple RIE/ MTF flows  settle via a non -Issuance CSD, LCH  
EquityClear  will count the settlements in the investor CSDs as if they were issuer CSDs (e.g.: 3 Primary exchanges all settling through o ne investor CSD 
will be counted, for the purpose of this subscription model, as 3 eligible CSDs).  

https://www.lseg.com/en/post-trade/clearing/lch-services/equityclear/equityclear-ltd/fees


Clearing Fee Subscription  

 

Terms and Conditions of the Consolidation Incen tive 

 

From 1st July 2026  
 

LCH EquityClear provides fee discounts for clearing members and their qualifying affiliates subject to meeting the 
conditions for the consolidation incentive (‘the Consolidation Incentive ’). 

 

If a Member and its affiliates choose to opt -in and register trade sides with LCH EquityClear which are intended to settle in 15 CSDs 2 or 
more, they may be eligible to pay a reduced “consolidation incentive” price for a given billing month. Conditions for, and de tails of, this 
pricing are as follows:  

– Opt-in will be via a form, available from securitiesclientserviceltd@lch.com .  Opt -in will be effective for a 2 Year term from the 
1st of the month of the effective Opt -in. 

– Those eligible will pay a clearing fee of GBP 0.002 per cleared trade side.  
– Trade sides intended to settle in a minimum of 15 CSDs must be cleared with LCH’s EquityClear service.  
– In at least 13 of those 15 CSDs, certain minimum activity thresholds apply:  

– Settlement activity in each intended CSD must include securities eligible on the main segments of their RIE of listing 
(e.g.: activity due to settle in Euroclear Sweden must include securities listed on the main segment of Sweden’s RIE, 
NASDAQ Stockholm) . 

– A minimum monthly settlement count of 2,000 billable settlements must be observed in each CSD.  
– A minimum ADV of 2,000 cleared trade sides intending to settle in each of those CSDs must be observed for the 

billing month.  

Failure to meet the stated conditions will result in the standard clearing fee grid for the billing month being applied.  

Please note that Subscription Pricing and Consolidation are separate incentives, and one may apply without the other.  

 

Switching Clause  

 

If, at any time during the term of the Clearing Fee Subscription , a Member would benefit more from the pricing attached to a newly 
introduced incentive, such as the Consolidation Incentive above , and they meet the conditions of both the Subscription and the new 
incentive, then the Member has  the right to switch to the newly introduced incentive within three calendar months of the go -live date 
of the new incentive.  In these circumstances the new incentive pricing will be applied to the Member’s activity and  any excess 
Subscription fees invoiced will be rebated in the billing process . This does not affect the term of the Subscription.  

 

For more information on how to sign up to the Subscription  Offer  or the Consolidation  Incentive , please contact 

Securitiesclientserviceltd@lch.com  

 
 

2 “Intended  to settle in 15 CSDs” means that EquityClear will count each primary settlement location individually –  those Members who choose to 
consolidate multiple European CSDs’ activity in one (via Investor CSD constructs, for example) will still be able to benefi t from the Consolidation 
Incentive.  

mailto:securitiesclientserviceltd@lch.com
mailto:Securitiesclientserviceltd@lch.com


 

CONTACT US 

UK  +44 (0)20 7426 7651  

USA  +1 212 513 8265  

Email  Securitiesclientserviceltd@lch.com  

Website  lseg.com/  

10 Paternoster Square  
London  
EC4M 7LS  

 
 
 
 
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, one or more service(s) or product(s) , including, but not limited to  CDSClear,  CaLM,  DigitalAssetClear,  EquityClear, ForexClear,  Listed Rates, 
RepoClear,  GCPlus,  SwapClear  and/or any other service  or product  provided by LCH Group Holdings Limited  or any of its group undertakings  including 
but not limited to LCH Limited and LCH S.A.  (group undertakings shall be c onstrued in accordance with section 1161 of the Companies Act 2006; each 
an “LCH Group Company”) (collectively, “ LCH ”).   

 

LCH Limited is supervised by the Bank of England within the UK regulatory framework, registered as a derivatives clearing org anisation 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, regulated and supervised in France by three National Compete nt 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 docu mentation, as 
applicable. This document does not, and does not purport to,  contain  a detailed description of any aspect of a servic e or product 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 docu ment does not, and 
does not  seek  to, constitute advice of any nature. You may not rely upon the con tents 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 derivat ive contract, financial instrument, security,  service  or product. 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 make s 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 contai ned in this document, except that 
each LCH Group Company accepts liability that cannot be excluded by applicable law.    

 

Copyright © 2026 LCH Limited or LCH S.A. or their affiliates. All rights reserved. LCH  CDSClear, LCH  DigitalAssetClear, LCH  EquityClear, LCH 
ForexClear, LCH RepoClear, LCH  SwapClear  and €GCPlus  are registered trademarks of LCH Group.  GCPlus  is a trademark of the LCH Group.   
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