LSEG 3. LCH

Risk Notice 2026-012 1t of July 2026

Publication Date July 01, 2026
Enforcement Date  July 01, 2026

Markets RepoClear

Dear Clearing Member,

Pursuant to Article 4.2.0.5 of the Clearing Rule Book, LCH SA publishes hereafter a Notice

related to the discount (“haircut”) to be applied to the market value of Securities transferred as Collateral

for margin cover purposes and pursuant to the Instruction 1V.4-1 (Collateral accepted to meet requirements and
buffers requirements) on Collateral limits accepted to meet Margins requirements.

This notice shall come into effect on July 01, 2026 and replace Risk Notice 2026-005.

© 2025 LSEG
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1) Haircuts applicable to Bonds transferred as Collateral for margin cover purposes

Pursuant to Article 20 of Instruction 1V.4-1, a discount rate ("haircut”), determined by LCH as
follows, is applied to bonds transferred as Collateral for margin cover purposes upon classes defined below and
regarding their modified duration or Time-to-Maturity.

YO¥ LSEG 5%

Maircuts on 01/07/2026

Harcuts Hawcuts
(Cornnvsaes bore) Iwhution Lrbad beren)

S k Notice - Margin Eligible Securities Collateral and Haircut Schedule
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Debit Securun swsed by the Auvtred s State: 13 Busnes deps and <« 05 year 050% NA
Auwntraban Tresury 80 (ACTH) »05 and <=1 ywar 0rs% NA
Auntralen Government tond (ALGE »1and <=3 peanry 150% NA
>3 and <=5 yan 225% NA

Auwralia »5and <= ) poars 275% N/A
» 7 and < = 10 yans Acon N/A

> 30 and « = 15 ywars a50% N/A

» 35 and < = 30 ywars 1400% NA

> 30 and < = S0 vwans NIA NIA

Dot Securien awsed by the Austrian State R T i T oas asox WA

Auwntran Treuwry B RATS|

Awntran Government Bond (RAGE) »05 wnd <=1 ywar 0rs% NA
»1and <=3 peanry 150% NA

>3 and <=5 ypn 250% NJA

»5and <= ) pears 100% NA

» 7 and < = 10 yans 105% NA

> 30 and « = 35 ywars sso% NA

» 35 and < = 30 ywars 122% NA

» 30 and < = 50 yvans RLE NA

Dobt Securen avsed by the Belgin state 4 Busness deys and < =08 pear oso% NA
Belgan Tresury 8l (BOTS) »05end <=1 ywar 100% NA
B \pan Government Bons (8G8) »1and <= 3 pears 200% NA
»Sand <=5 ypan 275% NA

»Sand <= ) poars A25% NA

» 7 and < = 10 yans $.25% NA

> 10 and < = 35 ywars 150% NA

» 35 and < = 30 ywars 1800% NA

» 30 and < = 50 ywars WK NA

Debit Securtun awsed by the Canaden State 10 business days and <= 0.5 yeor 0s0% NA

Canasian Tresury 81 (CTH)

Casadian Covwrrment Bord {CAN) »05 and <=1 ywar osu% NA
»1and <=3 pears 125% NA

>3 and <=5 yan 200% N/A

Conade »5and <= ) pears 250% NA
» 7 and < = 10 yans 325% N/A

» 30 and « = 35 ywany A405% NA

» 35 and < = 30 ywars 275% N/A

» 30 and « = 50 yvany 150% NA

Debt Securtun awsed by the Dusih State: 6 Buvness deys and < = 0,5 pear 0so% NA

Denikh Tressury 8 (DOTE) »05 and <=1 ywar oso% NA

R »1and <= 3 poars 125% WA

*3and <=5 ywan 100% NA

»5and <= ) pears 250% NA

» 7 and < = 10 yans 150% N/A

> 30 and < = 15 ywars $.25% NA

» 35 and « = 30 ywans 129, NA

» 30 and < = 50 yans NA NA

Debt Securten avsed by the firnih State 4 tuvness deys and < = 0,8 peur oso% NA

Finnah Treasury 841 |WTE) »05 and <=1 ywar ors% N/A

Fnnah Caversment Bosds [RIGE) T had e =8 yaat 129% WA

»Sand <=5 yn 100% NA

»Sand <= ) poanrs 209% NA

> and < = 10 ywars 1.05% NA

> 30 and < = 35 ywars sso% NA

» 35 and < = 30 ywars 12K N/A

» 30 and < = 50 ywars 15.00% NA

Debt Securten awed by the French sate 4 busnens duys and < =08 peur oso% 0rs%
Bor du Trénor b Taue Fioe ot intéedt Précompts (817) »05 mnd <=1 ywar oso% 1.25%
Bor s Trinor b Yaue fioe ot intéedt Asnuel |8TNS) »1and <=3 pears 150% 200%
Boen du Trénor b Taue Fioe ot intdedt Annuel VL (8TNS) >3 and <=5 yun 225% 100%
Cthgatons Aswmilatien du Trésce (FRTH) »$ and <= yoars 209% A00%
Cblgatons Assemilatien du Trésce UL {FRTR) »2 aad < = 10 yoars 1.99% $.00%
> 30 and < = 15 ywars $05% 5%
> 35 and < = 30 ywars 119K 14.00%
» 30 and < = 50 ywars 159K 18295

Dot Securien avsed by the German federal State: S busnens deys and < = 0.8 year oso% ors%
Corman Treawiry Bl (SUBIL) »05 end <=1 ywar oso% 1.25%
Bunzenchatzamawaen g (250 »1and <=3 pears 125% 1I5%
Bunzobigaticoen (OB} >3 and <=5 yan 200% 205%
Bunduiobigaticnen /L |08L) »5and <= ) pears 250% 125%
Coutscre Bundew epebit (084] » 7 and < = 10 yans 150% 425%
Deutschland 1 (08RO > 10 and < = 35 ywars s25% 630%
» 35 and < = 30 ywars 12K 125
» 30 and < = 50 ywars 15.00% 15.00%

Debt Securten avied by the it s State: S busnens deys and < = 0.8 year scon scon
Buomi Ordnan del Tescro (8O15) »05 and <=1 ywar 6co% scon
Buon del Tesoro Pabernadi |BT7S) »1and <=3 pears 100% 100%
Buoni del Tesoro Pobernadi VL (8TPS) »3 and <=8 yoars 200% 10.00%
Cartificati d Credito del Tesoro (CCTYY »Sand <= ) pears 10.90% 12.00%
» 7 and < = 10 yans 119K 142
» 30 and « = 15 ywars 150K 1525
» 35 and < = 30 ywars 1% nx
» 30 and « = 50 yvanry 26505 650

Cobt Securfiun avied by the Japarew State 6 tuvness deys and < = 0,5 year oso% NA

Jepanese Trewwary B4 OGT8| »05 mnd <=1 ywar oso% NA

lepanese Treawiry Docount Bl (JTODS) »1and <=3 poars 0% NA

B e — »>3and <=5 ypun 10w NA

»5and <= ) pears 1I9% NA

» 7 and < = 10 yans 100% NA

> 30 and < = 35 ywars 105% NA

> 35 and < = 30 ywars 225% N/A

» 30 and < = 50 years 11.00% NA



Dat Securtios nvsed by the Datch State
Datch Treawiry Corthicate T8
Datch Government Bond INETHER)

Datt Securties nveed by the Nocawgan State
Neewwgan Treawary 241 [NG TS|
Neewwgan Gosmment Bond INGE)

Dt scuritin (nued by the Portuguee State
Portugiese Treasury B (PORTE)
Portugiese Govwmmant tond (PGS}

Dett Securtios nvsed by the Sennh State
Spennh Lutraa del Teacrs (SGLT)

Spennh Goverrmaert Band (S768)

Spennh Goverrmaert sflation Band (SPCBL0

Dett Securties nveed by the Yawdnh State
Sawdnh Tremury 841 [SWT8)
Yawdnh Gosemment Bond (Ya8)

Dadt Securtion nvsed by the St State:
Sava Treavery B (SWETE)
Yata Cavernment Bond [SWES)

Dat Securties nveed by the Usited Nrgdom State:
Usited Mrgdom Treavary Bl (LKTS)
Usited Mrgdom ik |UKT)

Datt Securtion nvaed by the Usited States of Amerca
Usited States Treawiry 2eh (8]

Ursted States Treswiry Note/Beng (1)

Urited States Treawry L
Urited States Treawury Fosting Rete Note (17)

Shonis Seowieec(Spen § Ageacian) “ s Prind Sents

Dt wocuritin (nued by the Canse d Amorthaerment de s Dette Sociske (CADES)
CADLS Bond [CADES)
CADLS Foster |CADES)

Canse d'Amcrinserment de ls Dette

Dt securitem inued By the Lurogean finascus 2atdity Facity:
Luropean Fnancal Stabity Fackty bord (E757)

turozean f nancal Stadiity facimy®

Deatt wecuriten inued by the Lurozean Immwnent Sank
teropesn Fumtment Zank bonds (£8
teropean Ireestrmant Sank Mowter (48]

turopesn Mveatme e Bark®
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10 bewnen doyy and « = 0.5 yoar

>05nd <= 1ywar
»>1and <= 3ymn
»3ard < =% poany
>5and <= Tyeans
> 7 and <= 10 yaany
> 30 and « = 15 ywan
> 15 and « = 30 yvans
30 ardd < = $0 wears
Fbunen deynand < =05
>05 and <=1 ywar
>1and <= 3yean
>3 and < =% paans
>5and < = T yeans
> 7 and <= 10 yeans
> 10 and < = 15 ywan
> 15 and « = 30 ywan
» 30 ard < = 30 years
Ibunemdeyiand < =05
>05and <= 1ywar
»1and <= Symn
>3 ard < =% paars
>Sand <= Tyean
> and <= 10 yaans
> 30 and « = 15 ywan
> 15 and « = 30 yvans
> 30 ardd < = 30 years
Jbuanmdenand < =05
05 and <= 1ywar
»1and <= 3Iymn
»3ard <=3 pany
»Sand <= Tyean
> 7 and <= 10 yaans
> 10 and « = 15 yvan
> 15 and « = 30 yvans
» 30 ard « = 30 years.
Abnmdenand < =05
»05 and <=1y
>1and <= Syean
>3 ard < =% paany
>%and < = Tyeans
» Y and < = 10 yaany
> 10 and « = 15 ywan
> 15 and « = 30 ywars
> 30 ard « = 30 years.
Jbuanmmdanand < =05
05 and <= 1ywar
>1and <= 3yen
>3 and < =% paany
>5and <= Tyean
» Y and <= 10 yean
> 30 and « = 15 ywan
> 15 and < = 30 ywans
» 30 ardd < = 30 years
Thanmdanand < =05
>05 and <= 1ywar
>1and <=3yean
>3 ard <=3 paans
»5 and < = T years
> 7 and <= 10 yaany
> 10 and « = 15 ywan
> 15 and « = 30 yvans
» 30 ard < = $0 wears
Ibunemdeyiand < =035
>05 and <=1 ywar
»>1and <= Symn
>3 ard < =% paany
>%and < = T yeans
> Y and <= 10 yean
> 10 and « = 15 ywan
> 15 and < = 30 ywan
» 30 ard « = 50 years.

Jbuanmndeand < =05
>05and <=1 ywar
»>1and <= 3ymn
>3 ard <=3 poany
>% and <= T years
» 7 and <= 10 yaans
> 10 and « = 15 yean
> 15 and « = 30 yeans
» 30 ard « = 30 years

Abunen days and < =05
05 mnd <= 1ywar
»>1and <= 3yen
>3 ard < =% pesny
> % and < = T yeans
» 7 and <= 10 yean
> 30 and « = 15 yean
> 15 and < = 30 ywan
» 30 ard « = 30 years

Fbunen deys and <« 05
>05 and <=1 ywar
>1and <= 3yeans
>3 ard < =% paany
>% and <= Tyeans
» 7 and <= 10 yeans
> 10 and « = 15 ywan
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» 30 ard < = 30 years NA A

Dett wecuritin inued by the turozean Usicn U] 12 bawnen days and < = 0.5 year 1.00% NA

teropesn Unos bosds U] >05 and <=1 ywar 100% WA

Seropean Urion boadk T- Bk (0% >1and <= 3yen 179% A

>3 ard < =3 peans pR .0 A

»5 and < = T yeans % A

> Y and <= 10 yan [ A

> 10 and « = 15 ywans Boox NA

> 15 and < = 30 ywans 15.29% WA

»30 ard < = 30 ywars NA NA

Dbt smcuriten imued by the Sark for od 12 buwmens days snd < = 0.5 year 100% A
Bk for ard Bond (B}

05 and <=1 ywar 1% A

>1and <= 3yean 1% NA

Iraernational Bank for Recoratrectizn ALy i e

(ST S— >5and <= T yean 4.50% NA

> and <= 10yean [ A

> 30 and « = 15 ywan oo WA

> 15 and < = 30 ywans 152% A

»30 ard < = 30 ywars NA A

Datt wouritam inued by the turosean ateity Mechanim Abunen deys and < =05 ywar 100% A

taropean Stab bty Machanam Bond |ESM) >05and <=1 ywar 100% WA

taropasn Stabbty Mecharam 1241 [£30T8) »18nd <= 3ysen 150% A

>3 ard <=3 paans 1% WA

»>5and <= T yean 3.50% A

» 7 and <= 10 yeans LR NA

> 10 and < = 15 ywan [0 A

> 15 and < = 30 ywans 16.50% NA

> 30 ard < = 30 ywars NA A

Dett wcuritam (nued by the Landwrtachatthcre Ranten bask: 2 buninens days and < =05 ywar 1.00% NA

Landwitschaftiche Rerterbank Bond NENTEN| »05and <=1 ywar 1% NA

Landwirtschaftiche Rerserbank Hoster NENTEX) >1and <= 3ymn 10% NA

>3 ard < =3 peans 1% WA

Langwirtacraftiche Rerterent® »Sand <= Tyean 0% NA

> Y and <= 10 yean 450% A

> 10 and « = 15 ywans oo A

> 15 and < = 30 ywars 1400% NA

» 30 ard « = 30 ywars NA A

Dett securitam (nued by the Kreditanwtak fur Wisderaubau 3 buninews days and < =05 ywar 1.00% WA

Crod kanatalt fur Wiederaufbus Bond (87'W) >05nd <=1 ywar 139% NA

Crod anatalt it Whederaufba Floater (CW] »1and <= 3ymn 150% A

>3 and <=5 peans L% NA

KredRaratalt fir Wiederautbau® »5and <= Y yeans s.50% NA

> Y and <= 10yan 450% A

> 10 and < = 15 ywans [0 WA

> 15 and < = 30 ywan 14008 A

» 30 ard < = 30 years NIA A

) Other stipulations

Pursuant to Article 13 of Instruction 1V.4-1 as for payments in USD and GBP, LCH applies a haircut on the equivalent in EURO
calculated on the basis of the currency exchange rate.

In addition, pursuant to Article 28 of Instruction IV.4-1, LCH is entitled to take any specific measures. The FX haircuts and the
specific measures are listed in the table below:

* Stocks incorporated European index EURO STOXX SO {Excluding Banking & Insurance stocks) within the limits set out by LCH SA;
« An Haircut of 35 % is applied on shares accepted as collateral;
» Equity Securities are not accepted for CDSClear Margins.

* For non-cash collateral lodged bilsterally, the duration is used to determine the haircut;

* For non-cash collateral lodged using triparty solution, the time to maturity is used to determine the haircut.
* For Bonds Floater, the time to maturity is used to determine the haircut

Certain collateral can from time to time be subject to additional haircuts above those stated.

Additional Haircuts

LCH SA deems non efigible the following securities -

 Zero coupon bonds (excluding T-Bills), stripped bonds and perpetual bonds
Excluded bonds instruments * Bonds dlose to maturity

* Optionable bonds [Sinkable, Callable, Putable)

« Bonds not ssued in the local country currency [e.g. France issuing USD debt)

LCH SA reserves the right to manage specific concentrations in margin coliateral in all circumstances. Where positions are considered to b i members will be directly with 3 view to re-alignment of
their portfokio.

[Concentration Limits

« For payment in non EURO and non USD, LCH SA applies 3 haircut on the equivalent in EURO and in USD calculated from the currency exchange rate the below incremental FX Haircut apply.

Currency FXHC - EUR FXHC - UsD** Minimum nominal Value in ccy

AUD 6.90% 8.30% 1,000
caD 450% 5.05% 1,000
CHF 620% 5.65% 1,000
DKK 020% 435% 1

Currency Maircut EUR 0.00% 430% 1
GBP 5.40% 5.30% 1
Py 750% 4.70% 50,000
NOK. 5.45% 6.65% 1,000
SEK 350% 5.65% 5,000
usp 430% 0.00% 100

**Applicable to DCL members only

«Tobe eligible, securities need to have an Outstanding Amount above the following limits.

Minimum oustanding amount in cc
Currency : 2. Y

(Million}
AUD 800
cAD 750
[Outstanding Amount CHF 500
DKK 4,000
EUR 500
GBP 500
Py 80,000
NOK. 5,500
SEK 5,500
uso 500
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« For non-cash colateral lodged using triparty solution, same haircuts apply
: « For non-cash colateral lodged using triparty solution, the minimum Nominal value is defined in the Triparty contract
pmsd « The possibility to transfer non-cash colisteral using the triparty solution is not available to the chents of the CDSClear clearing members.
« The triparty solution for lodging non-cash collateral is not available to LCH DigitalAssetClear Clearing Members

Eligible securities transferred as
Collateral on behalf of FCM/BD Clients

USA Eligible Government Securities listed above only

Debt Min Maturity (in business days) Max Maturity
Australia 1 30v
Austria 4 0¥
Belgum 4 0¥
Canada 10 soY
Denmark 6 3ov
Finland 4 so¥
France 4 0¥
Germany 3 oY
ltaly 3 So¥
Japan 6 So¥
Netherland 10 oY
Norway 9 1y
Portugal 3 So¥
Spain 3 B
Sweden 4 0¥
Switzerland 3 oY
(3 9 L
usa 3 0¥
CADES 3 30v
EFSE 4 307
€18 9 307
EU 12 30v
188D 12 30v
ESM 4 30v
Rentenbank 2 30v
KEW 3 30v
*The maximum maturity is here referring to the associ of the tenors.
The appli of the haircuts i according to the below formula: Price x (1-HC) x (1 - Fx HC)

Collateral Ops | LCH
Email: collateral.ops.fr@lseg.com
Website: www.lch.com
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