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01 April 2019

EMIR Re�t: central clearing obliga�on rules are changing

The central clearing obliga�on, a key provision of the EMIR Regula�on on
OTC deriva�ves, has been implemented gradually since 21 June 2016. With
the technical review of the European text (EMIR Re�t), the scope of this
obliga�on is changing. The AMF encourages all �nancial and non-�nancial
counterpar�es to familiarise themselves with the steps to follow when the
EMIR Re�t enters into force.

EMIR Re�t is expected to be adopted by the European Parliament on 18 April and enter into
force in spring 2019. This legisla�ve text will change certain technical aspects of EMIR and in
par�cular the rules rela�ng to the central clearing obliga�on.

Two major changes are being made to the current system:

a new categorisa�on of counterpar�es will allow �nancial counterpar�es whose OTC
deriva�ve posi�ons do not exceed any of the clearing thresholds (Small Financial
Counterpar�es, SFCs) to be exempt from the clearing obliga�on;

non-�nancial counterpar�es whose posi�ons exceed at least one of the clearing
thresholds (Non-Financial Counterpar�es+, NFC+) will be subject to the clearing
obliga�on only for the deriva�ves belonging to the asset class for which the clearing
threshold has been exceeded.

https://www.amf-france.org/en


12/3/2020 EMIR Refit: central clearing obligation rules are changing | AMF

https://www.amf-france.org/en/news-publications/news/emir-refit-central-clearing-obligation-rules-are-changing?1606983795 2/4

EMIR Re�t does not foresee any phase-in period for the implementa�on of these new rules.
Therefore, as soon as the text enters into force, �nancial and non-�nancial counterpar�es
must be able to perform the necessary posi�on calcula�ons and no�fy the AMF and ESMA if
their posi�ons exceed one of the clearing thresholds or if they do not perform this
calcula�on.

Which counterparties are affected by the calculation of positions?

All �nancial and non-�nancial counterpar�es may calculate their posi�ons in order to verify
whether they bene�t from the exemp�on from the clearing obliga�on. Counterpar�es that
do not calculate their posi�ons will be deemed to be subject to the clearing obliga�on.

When and how are the positions calculated?

Financial and non-�nancial counterpar�es may calculate, every 12 months, their aggregate
month-end average posi�on for the previous 12 months. These posi�ons must be
aggregated at the level of the group to which they belong. This average posi�on must be
compared with the following clearing thresholds:

Asset Class Threshold in no�onal value

Credit deriva�ves €1 billion

Equity deriva�ves €1 billion

Interest rate deriva�ves €3 billion

Foreign exchange deriva�ves €3 billion

Commodity and other deriva�ves €3 billion

The �rst calcula�on must be made as soon as the EMIR Re�t comes into force and once a
year therea�er.

Calcula�ons for UCITS and AIFs will have to be performed at the fund level.

Which counterparties must notify the AMF and ESMA and when?

All counterpar�es, both �nancial and non-�nancial, whose average posi�on exceeds at least
one of the clearing thresholds must no�fy the AMF and ESMA as soon as EMIR Re�t enters
into force. This also applies to �nancial counterpar�es already subject to the clearing
obliga�on before the entry into force of EMIR Re�t. Counterpar�es that do not calculate
their posi�ons must also no�fy the AMF and ESMA.
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The form to be completed for this no��ca�on will be available soon through the AMF’s
website.
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Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02


