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Open access in practice
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LCH SA’s EquityClear service has partnered with some of Europe’s leading exchanges and execution venues, enabling 
members and their clients to centrally clear thousands of traded instruments across multiple asset classes.

Through MiFiR’s open access provisions, equity market participants have a wider choice of where to clear. Some of 
these choices are explained below.

Difference between single central counterparty (CCP) and preferred clearing model

Single CCP clearing

	− Clearing for trading venues that have selected a single CCP 
to act as the default choice requires all trading participants 
to maintain clearing arrangements with that single CCP, and 
be subject to the fees set by that CCP

	− When a trade is eligible for clearing and occurs between 
trading participants who are also members of the single 
CCP, such a trade is novated into two contracts, one 
between each participant and the CCP

Preferred clearing

	− As with single CCP clearing, all trading participants of a 
specific venue must be members of the venue’s elected 
default choice CCP A

	− Here, Members 1 and 2 are also both members of their 
preferred CCP B

	− Trades are always cleared by the venue’s default CCP A, 
unless both counterparties to the trade agreed to clear via 
the preferred CCP B in their open access setup. If one side 
appoints CCP B as its preferred CCP and the other makes no 
election (or elects a different preferred CCP), the trade will 
clear through the default CCP A
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Why appoint LCH SA as your preferred CCP for MTF flows?

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, 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 S.A. 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 S.A. also hold licenses or authorisations 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-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 2023. All rights reserved. Copyright © LCH S.A. 2023. All rights reserved. LCH SwapClear, LCH CDSClear, LCH ForexClear, LCH RepoClear, LCH EquityClear, LCH 
SwapAgent and €GCPlus are registered trademarks of LCH.

Contact us Email lchsales@lseg.com	  
Phone +44 (0) 20 7426 7000	  
Website lch.com/services/equityclear

LCH SA provides compelling clearing 
fee schedules for those who choose to 
appoint LCH SA as their preferred CCP, 
as well as cost-efficient CCP settlement 

solutions across European CSDs.

LCH SA offers the deepest pool  
of liquidity for the clearing  

Euronext-eligible securities.

EquityClear place robust risk 
management and the protection  
of our members and their clients  

at the centre of everything we do.
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