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ICE CDS MARGIN SIMULATION CALCULATOR
OVERVIEW

Buy-side institutions and their clearing counterparties may access the ICE Clear
Credit LLC and ICE Clear Europe Limited margin risk tool to calculate clearing
margin requirements in the ICE Link GUI

Users can simply point and click which positions to calculate margin, whether it be
pre-trade, hypothetical/what-if trades, or historical non-cleared trades

Users may also bulk upload hypothetical portfolios via spreadsheet upload for
simulating different portfolio scenarios

Margin is always calculated at a portfolio level (e.g .fund/legal entity) per Clearing
Broker / Futures Commission Merchant (FCM)

Portfolio benefits provided between Index, Single Name and Options positions as
appropriate

The margin calculator provides users with detailed analysis of the margin details
providing deeper transparency of the ICE margin methodology
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Liquidation

1 In accordance with Article 27 of Commission Delegated
Regulation (EU) No. 153/2013 of EMIR RTS

I C E C D S MA R G I N S I M U LAT I O N CA |_ C U LATO R 2 In accordance with Article 28 of Commission Delegated

COMPONENTS — MARGIN RISK MODELLING APPROACH

Dynamics

Credit Spread
Level
Changes

Recovery
Rate Changes

Interest Rate
Sensitivity

Basis Risk

Bid / Offer
Charge

Concentration
Charge

Established Approach

Integrated Spread Response Risk Measures
Statistical modeling of credit spread and recovery
rate fluctuations via Monte Carlo Framework
99.5% VaR measures in accordance with EMIR?
Margin Period of Risk (MPOR) at least 5 days?
Full portfolio valuation at each simulated scenario
Compliant with EMIR portfolio benefit limitations?!
Incorporates EMIR anti-procyclicality features?
Stress loss in response to discount curve
scenarios

Statistical modeling of index-SN basis fluctuations

Stress LGD in response to credit events related to
SNs with common majority ownership

Stress LGD in response to credit events related to
SNs highly and positively correlated to CP

Instrument liquidation cost at specific bid-offer
widths (BOWs)

Portfolio-level costs for hedged and directional
positions

Exponentially increasing liquidation cost with
increasing position size and directionality

Regulation (EU) No. 153/2013 of EMIR RTS

3 Increased MPOR (up to 6 days) is applied to instruments/sub-
portfolios that trade during market hours different from the
clearinghouse’s hours of operations

Enhancement for Options

Capital efficient spread response requirement considering
index, SN and option positions in one portfolio

Asymmetric heavy-tailed Implied Distribution describes
credit spread log-return fluctuations consistently pricing
all strikes for a given expiry

Extract implied forward price at each expiry using EOD
submissions and Put-Call Parity relationship

Re-price options at each simulated forward-looking
scenario by using the calibrated Implied Distribution

Use existing approach of applying Interest Rate stress
scenarios to estimate Profit/Loss response

Not applicable

Analyze Delta Equivalent Notional Amount (DENA)
underlying “pseudo” index positions for Default Risk
purposes as part of the existing index portfolio

Establish option-specific Bid/Offer widths consistent with
market observed option and underlying index Bid/Offer
widths under stress conditions

Establish stand-alone option CC thresholds and
requirements

Analyze option positions, by means of their DENAs, in the
presence of underlying index positions to identify an
increased directionality
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ICE CDS MARGIN SIMULATION CALCULATOR
MARGIN COMPONENTS — SPREAD RESPONSE RISK

= Integrated Spread Response |

— Capital efficient portfolio approach to market dynamics via Copula-based Monte Carlo simulations?
— 99.5% VaR measures reflecting joint Credit Spread and Recovery Rate Profit/Loss moves
— Margin Period of Risk (MPOR): at least 5 days
* increased MPOR (up to 6 days) is applied to instruments/sub-portfolios that trade during market hours

different from the clearinghouse’s hours of operations

= Integrated Spread Response (iSR) measures:
— iSR(EF): Associated with positions in instruments related to the same Risk Factor
ISR p: Associated with positions in instruments related to Risk Factors with common risk characteristics

* NA Corporate sub-portfolio, European Corporate sub-portfolio, Western-European Sovereign sub-portfolio,
Asia-Pacific sub-portfolio, etc.

* Multi-currency benefits between NA and European corporate sub-portfolios are recognized
— 1SRp: Associated with all portfolio positions introducing limits on portfolio benefits3

— SRy : Associated with all portfolio positions introducing anti-procyclical Initial Margin (IM) features®

(1) Stanislav lvanov, “Initial Margin Estimations for Credit Default Swap Portfolios”, Journal of Financial Market Infrastructures, Volume 5, Number 4, June 2017

(2) Andrew Patton, “A Review of Copula Model for Economic Time Series”, Journal of Multivariate Analysis, Volume 110, April 2012

(3) In accordance with the Article 24 of the Commission Delegated Regulation (EU) No. 153/2013 of European Market Infrastructure Regulation (EMIR) Regulatory Technical
Standards (RTS)

(4) In accordance with the Article 27 and (5) in accordance with the Article 28 of the Commission Delegated Regulation (EU) No. 153/2013 of EMIR RTS
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ICE CDS MARGIN SIMULATION CALCULATOR
MARGIN COMPONENTS — SPREAD RESPONSE RISK - CONTINUED

= Integrated Spread Response Il

Portfolio level iSRp, measure (offset benefits & limits) is computed as

iSRp = 80% X z ISRy + 20% X Z iSR(RF)

sPeP RFEeP

%/_/H_/

Full Cross-RF portfolio  No Cross-RF portfolio
benefits are provided benefits are provided

Final Initial Margin iSR;,; measure (anti-procyclical) is computed as

iSRyy = 0.75 X iSRp + 0.25 X min(iSRy, SRPstress Events )

- )
'

Portfolio responses to stress market
events, e.g. LB default period

© 2020, Intercontinental Exchange, Inc.
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ICE CDS MARGIN SIMULATION CALCULATOR
MARGIN COMPONENTS —-MULTICURRENCY PORTFOLIO BENEFITS

«  Multi-currency Spread Response Risk portfolio benefits among risk factor Profit / Loss
vectors with applied FX conversion

Independently simulated corporate sub-portfolio P/Ls

EUR Denominated USD Denominated
Corporate Sub-Portfolio e Corporate Sub-Portfolio FXe s X P/ Lf +P/ Lﬁgl
TTTTTTTTTTTTTT | Simulate N scenarios from bivariate Student-t | R ——
Pﬂ‘g ' iTraxxsY i Copula with v and piTraxxSY.CDXIGSY vy I | CDXIG.5Y P,"L?:'L . ;
1 b | 1 marginals §#TF5Y gnd §jCOXIG5Y JI P FXe s X PJL5 + P[L%y3,
e — i
i - 1 I
P/LS | @Y  ag™ e P/L
i ! £ $
| iTraxxsy | i FXe s X P/L5 +P[Ly
€ | gyiTraxx. ! ~CDXIG.SY
P/Ly ruzpy o o | i3 P/LS
: i i $ ’
! € ~iTraxx5Y | | ~CDX. i PJL :
: P/LS | giTraxx fEDXIGSY : /Lie1 | !
! 1 1 1 1
1 ! H I !
! . £ (r— i s 1 $ ! ! £ s
p/L€ | gTraxcsy P/LE | giTraxxsY | | 7CDXIGSY P/Lyg34 | CDXIGSY | ; FXe s X P/L + P/L5,
i i ! Py i P/Ly
I ! : i
P/L§ | giraxxsy || zeDXIGSY | p/p$, beeemmmmmn e
i i » Convert the EUR denominated P /L vector into USD
i | denominated P /L vector and add the results to
Initial EUR Denominated Sub- : H
! | Initial USD Denominated Sub- P/L* vector.
Portfolio P/L mapped to empirical ! ! !
! | Portfolio P/L to ical
MC simulated probabilities of i ! MC Io OI / :apﬁ". _emlz:fr < * The resultant P/L vector is further used to estimate
iTraxx.5Y.OTR P_fL€ : jiTraxxsy |+ ZCDXIGSY $ simulated probabliities the risk measures for the EUR/USD combined
Hirax ST N Uy |1 U7z P/L%; CDX.5Y.0TR
! i portfolio of corporate instruments.

*+  The currency-specific P/L® and P/L® vectors are

Dependent P/L® and P/L® vectors via iTraxx and CDX.IG used to estimate the risk measures for the currency-

dependence as simulated by the Bivariate Student-t Copula specific sub-portfolios of corporate instruments.
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ICE CDS MARGIN SIMULATION CALCULATOR
CALCULATE MARGIN PRE-AFFIRMED TRANSACTION

= |CE Link Affirm/Allocate screen; View Projected Margin

E Affirm/Allocate E| (= ‘e Praj. Margin
COX-MAIGSTEWT-5Y @ 171 bps in 15MM USD (pm_buyside_Tundd v pm_di) Fund Ammourt(Mh) ki BLiyer I Seller Id
i pm_buysicle_fund1 =1 B0% CALY943400
pm_buyside_fund2 4 40% CALYI43401
Block i |
Wiewr Proj. Marge ; 4 S
. Ll MMargm Calculation Criteria
} % FCM-Buryer Deal b Sinulstion
pm_w.';ﬂe_ 1 & 4% EETWMM Include All Cleared Trades from Previous Days Close
pm_burysice _fund2 £ 3333y TESTCLENTOX2343 TESTFCMOB403Y  pen_louryside_fund?
g = o i Include Cleared Trades from Today's activity
Ibirysica GEEEG_. TESTCLIENTII2344 FCMOSO334  pen_baryrtide_funds
E Note - To include all cleared frades from the previous days elose AND today's activity in the
projected margin caleulation (i.e. the net partfolio margin), please check/matc bath options
Talak 15 100% Towiew the projected margin caloulstion for the transaction by itse f (not the net porttolio margin),
do nat check/mark any selections
Remeling: ’ ” arom Gonce —

Margin Calculator Results Screen

IEE Margin Calculator

3 Margin Calculation DatefTime: 13-Jun-2012 14:02:57 Margin Parameters Date: 1 2-Jun-2012

ICE Portfolio Margin: Summary

S|

Initizl Marain Regquirement Componerts

|| ey

(243,108)
(147 357}

Product Management Buyside Fundl  CSFCM
Product Management Buyside Fund 2 (CSFCM

(15,000,000}
13,000,000

15,000,000
37,000,000

379,215 USD
229,141 USD

253%
062%

(243,108)
(147,357

1243,108)
[147,357)

(115,627
(79,574)

(17,775)
[1,366)

Concentration

(1,459)
(209)

)

Including All Existing Cleared Trades : To include all previous days AND today's eleared trade astivity in the hypothetical
initial margin calculation, please check BOTH options to include Frevious Day's and Today's fActiity

Isolated IM Trade Level Caloulation: Ta caloulate the ical initial margin for asingle trade (and not at the portfalio
level), unchesk BOTH optians to exclude Previous Day's and Today's Activity

IM Results are a Estimation Only: The initial margin calculator is intended to simulate hypothetical results and not the actual
initial margin requirements which are provided in the end-of.day clearing reparts

Eligible Contract Instruments: Flesse view the Eligible Instruments File in the Clearing Repors tab to view a list of ¢learing
eligible inst t5 to use with the calsulat

Clearing Houses: The initial margin ealeulator is anly intended for hypothetical analysis for clearing with ICE Clear Credit LLC
2nd ICE Clear Europe

Mote -

r

o

B

o

Click Here for ICE Link Clearing Margin Simulation Guide
Margin Calculator Position Upload File Format

Export | |

— |

Email

Cloze

Projected Margin Calculator Steps

The margin tool may be accessed pre-trade via the ‘New Deal-Upload’ option in the Menu (or) the Positions Blotter

© 2020, Intercontinental Exchange, Inc.
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Prior to clearing a trade, any
party to the transaction can
calculate the clearing house
projected initial margin by
selecting the View Projected
Margin button after providing
FCM and allocation details
After selecting the View
Projected Margin button, users
may select to view the margin
amount weighted against all
existing cleared positions from
yesterdays end of day, only
today’s trades, all trades
(selecting both yesterday and
today’s trades), or view the
isolated margin amount
(deselecting yesterdays and
today’s trades) and select OK to
run the calculations

The calculator returns the
margin results for each
fund/portfolio (separate row for
each portfolio-FCM combination;
users may optionally email the
calculation results

Note: The ‘Simulation’ option is for

future eligible instruments
margin testing or for Self
Clearing Participants for ICE
Clear Europe

Ice



ICE CDS MARGIN SIMULATION CALCULATOR
CALCULATE MARGIN OPEN/HISTORIC POSITION

= |CE Link Positions Blotter; select positions and run Margin

Investment Advisor
[ 1CELink

Users may run hypothetical
Margin calculations on non-
cleared clearing eligible positions
in the ICE Link Position Blotter to

* Note: Buy-side firms have the ability to upload positions for testing clearing house margin requirements by
selecting the Upload feature in the GUI Menu, see the Help Documents screen for more details

© 2020, Intercontinental

Exchange, Inc.
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[ Postions |1 . . .
! ! project the clearing house required
Novate Group By | ~  Quick Search US Clearing Sim [ U5 Clearing Sim . :
g ’ minimum margin amounts
[ v B i.m-zcnu O6-May-2010  CCL Jnis 100 7 LISD pen_§ B Choone FOMDC
| £ May-2010 O6-Man-2010  CCL Jun1s 100 12 USD pen . o
| v e O 340340 06-May-2010 OB-May-2010  CCL Jnis 100 & LISD pen_| FCM stiution Product Management Prims Brokerage SO~ To calculate margin from the Position
| v Select Al D6-May-2010 06-May-2010  COX-MAIGS14Y1-5Y Jun 15 15 LISD pen, FCM Legal Ertty Product Mot FCM [pm_fcm] - B|0tter’ users may:
v Claar Sssctions 05-May-2010 0B-May-2010  HOT Jun 15 100 14 LUSD pn_§
| - Al Py Simuslion |
|2 My 20 0o May 2010 COXNNOSAVESY | A15, | 20USopm | ehde Al cone ks tomroveus Doy e
v ay- May- g . =y rades t . . - - .
& e b el O ol ke o T o ooy 1. Filter positions eligible for margin
| v & TesTas3 06-May-2010 06-May-2010  COX-NAIGS14Y1-5Y wn 15 simulation
| £} CCTEST45334  O6-May-2010 06-May-2010  XOM Jun15 100
| L £ CCTEST45423  05-May-2010 06-May-2010  XOM Juni1s 100
| v ) CCTESTS4545  06-May-2010 D6-May-2010  XOM Jn 15| 100 2. Select All (or) Specific Positions
v & ccaszes 05-May-2010 06-May-2010  HOT Mni5 100 17 LUISD pen_| Uik Cleaeing Mar
1= IE Trust Margin Testing Parameters File
ICE Clear Margin Testing Parameters File o Gancel . .
| 3. Click the Margin button and select
Position | .
] a potential FCM
Trade Ticket (Standard) Created 17:35:48 May 06 2010
Starwood Hotels & Resorts Worldwide, Inc. SNR caiculstor | | Confiem aude | print
6.750% of 18 US855004AL89 Note:
Buryer: forty_burysice_fund? « Product Management Buyside
Seller: - Product Management Prime Brokerags SO . . .
) pmpbo b A. ICE Link automatically synchronizes all
Warehouse(MM) 17 USD Trade: 06-May-2010 Projected National i it
Sproads e e o D 2010 client DTCC warehouse positions In the
Traded Spread: s, Maturity: 20-4n-2015 Position Blotter, simplifying margin
Upfront Points: i, -
Restructuring: v First Pay: 2042010 calculations
Initial Margin: Mo Margin First Acerual Start: 22.Mar-2010
Margin Payer: Pay Freq: IMTH e iy
B. Additional positions may be
Position ld: 4358004 Upfront Fee: 66,428 99 USD
RED Id: BDAESA, Upfront Fee Date: 1-May-2010 manually entered or uploaded
RED Disclaimer via spreadsheet *
151N LISBE500A4L 69 Fee Payer: pm_buyside_fund2
ICE CDS Code:
Trans Type: StandardNosthamericanCorporate C. Select ‘Include Cleared Trades’ to
Buyer ld: ccas2es o automatically include open cleared
| Selter ld: 4955834 | trades into the calculation
kuper Block: P N ICE Clear Europe - OPLH [ Counterparty Contacts | [ Need Training? | [
ICE TrustUS. - OFFH For Client Suppert Plaase Call - Londen: +4401207 425-9600 Naw Yok (21213238030 E-Mail: ICELInk D. The Simulation checkbox is onIy for ICE

Clear Europe calculations for Self
Clearing members or for testing with new
instruments with ICE Clear Credit

Ice



ICE CDS MARGIN SIMULATION CALCULATOR
CALCULATE MARGIN — MARGIN CALCULATION RESULTS

= |CE Link Margin Results screen

Margin Caloulation DatesTime: 3efug-2013 115257 Margin Parameters Dabe: 25 280g-2013 (Production NAj
Portfols rml W gr inEal Mar gin Megur oment Rt
% F .

Prodes Management Buyside Fundl  C5F0M 25000 D00y 25000000 (£5E 4000 LS 15T 248 B4 (248 B4E) 248 F4E) [5EE) o {187 20 {17 203 [FALEH] 1 D0 [ 58 400 LED
Prodhus Management Buyside Fundl  CEFCM [} 0 DB (1 [ [} 0 o il o i} o [l e i) (129 LED
Procuest Management Buryside Fund 2 5RO (450 (i) KB (5D A3 U ] % (i3 =] [ 4 =] (i1 =] (L] ] 3 350 R (1] | 24400 L5 (1=
Procie Management Buysids Fund 2 C5F0M [ [ sl [ 1 [ [ [ i) i) i) /] o (e i ii] [ N3 EN) [L==i)
Priochect Management Buysids Fund 2 London Marksting 2FCM (14000 0000 14000000 (305,76 ELR el [RE- T ] [RE T ] (B ) ) ] (il i {14 550) 74} 1304400 5% 14
Procuc! Management Buyside Fund 2 London Maristing 2 FCM [} [ 0 D 2] 1 [} 1 ] ] ] [} ] (=i (424 0T LI

o Hire for I Lifk Cibars Mangn Seoiston s
Wy Cslconialon Prospibion Uipiosd Fis Format

1. View all portfolios with summary margin information per portfolio

* 6 key risk components: Spread, Basis, Jump-to-Default/Health, Liquidity,
Concentration and Interest Rate Risk

 FX Rate, Haircut, Equivalent IM Requirement and Equivalent Currency for multi-
currency portfolios

2. Access Margin Simulation Guides in the results screen
3. Export results to spreadsheet/file

© 2020, Intercontinental Exchange, Inc. INTERCONTINENTAL EXCHANGE | 9 Ice




ICE CDS MARGIN SIMULATION CALCULATOR
CALCULATE MARGIN — SPREADSHEET UPLOAD FOR MANY “WHAT-IF” TRADES

1ze ICELink - icelinkdemo.theice.com - F. aa6_hfl_gui

Investment Advisor
[ ICELnk

Mewy Deal - Single Mame

Meswe Deal - Index

Transactions Positions Transaction History Clearing Auto-Affirmation Confirmation Netting Hews Deal - Tranche
Upload )
| Movete || Ierminate | | SuperBlock | [FcMBackioad | [ Mergin Group By ¥ Quick Seareh US Clearing Elighle | ¥ | [ US{ gypont
 Fostio Trads Date —— Term Motional(hih) FCM Backload
Spreadshest Upload
sy ekt 5=l e Margin Calculation Criteria @ .
Mew Trade? 15 Jul2 Bulk Tracle ID Enrich
Index.13 22y Select Margin Calculation Criteria Courterparty Contacts
Inclex.14 22 Moy L Allocation Strategies
Inciex.15 22-MNov- Options...
Incies. 18 22-Nowv- o Refresh Daily Margin 2
cjin 1
Inclesx 18 22-Mow- FCM Institution - Reguest Client Service Assista
us.1 22-Mar-
FCM Logal Enti = Change Password
usz2 22-Mar- el Yy
" Change Security Guestion
us3 22-Mar- - -
Simulation Help Documents
us.g 22-Mar-
uss 22 mar.  Include Clearsd Trades from Previous Day's Close v [
1 INDEX 05-Apr- Inciude Cleared Trades from Today's activity as2_di
1234 A 7-Aug- . aab_ht
1755 17 Uplozad Hypathetical Trades via Spreacsh asb_htt
sell 2344 1 7-Aug- o Upload aab_htt
sell2454 A7 -ALg- File Mame: aab_hi1 E
Moo no <en azh i
[«1 [»]
CTRL+F) Find in tabl
Upload errors ¢ Py Find in table
Position
Trade Ticket Created 11:25:17 Oct 18 2010
CDX.NAIG.14 | confimaue [ e |
Buyer: aab_hfl - A86_HF1 [@ T
Seller: ab_di - A86_DL1
Buyer Deal Id [Buyer | Seller Deal Id [Seller | Product Type| i ion Date |Amount |Fixed Rate | Seniority [Red Id [Entityia [isi [ [15DA Definiti [margin Test
Sample CDS Index Trade (Do Not Inciude This Row in the upload)
BUY101-1B 1SDA2014Credit |\"
Sample Standard CDS Single Name - (Do Not Include This Row in the upload)
BUY101-6 BUY101-6 US30212PAB13 |N ‘ISDA2014Credit |‘\'
" g - v
Price: NiA, eligible inst i o use with the caleulat
Index Factor: 100% 5. Clearing Houses: The initial margin caleulator is fnly intended for hypothetical analysis for clearing with ICE Clear Credit LG
Initial Margin: Mo Margin and ICE Clear Europe
Margin Payer:
Click Here for ICE Link Clearing Margin Simulstion Guids
Position Id: 47HSE05 Margin Calculstor Postion Upload File Formst |Z|

a | Ok ‘ ‘ Cancel |

Meed Training? | Help Documents

(212)323-6030 E-Mail: ICELinkHelp@theice.com

* Note: The ‘Simulate’ option is only applicable for self-clear ICE Clear Europe parties; to include pre-existing cleared
trades from yesterday’s end of day or for today’s activity (or both for all), select the ‘Include Cleared Trades’ options

© 2020, Intercontinental Exchange, Inc.
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Hypothetical trade positions
may be uploaded directly to
the Margin Calculator via
spreadsheet (CSV file) for
testing; the upload template
and template instructions are
available in the Help
Documents screen

After selecting the ‘Margin’
option in the menu, select
‘Upload’ in the Margin
Calculation criteria screen,
select the spreadsheet file
(CSV) and the Open button to
upload (any upload displayed in
the errors window).

Select the Clearing House the
hypothetical portfolio will be
cleared to.

Select OK to run the calculation

Note: ICE Clear Credit and ICE
Clear Europe trades must be
uploaded separately; calculations
can be mixed with existing non-
cleared, cleared, and hypothetical
trades

Ice



ICE CDS MARGIN SIMULATION CALCULATOR
CALCULATE MARGIN — SINGLE “WHAT IF” PRE-TRADE POSITION IN GUI

(1) ICELink - icelinkdemo.theice.com - J. Berardo

Investment Advisor

1CEunk

Meww Deal - Index

Modified

e

ol T111:01 P 10-Nov-4

sce. 5645656 12-Jul-2010 18- Jan-]
e 12312312 12-Jul-2010 28-Oct-
sce. 4545545F0) 12-Jul-2010 18-Oct-]
e TEST23334-2 12-Jul-2010 |02-hlory-
sce. 3434344 1 2-Jul-2010  02-Mary-
e 2457245 12-Jul-2010 |03-Dec-
sce. 45645645 12-Jul-2010  03-Dec-
e a7 12-Jul-2010 [10-hlowy-
e 3433234435 12-Jul-2010  21-Jan-]
e 453543ttt 12-Jul-2010 [18-Feh-.
e 5345345 12-Jul-2010  21-Jan-]
e Tod6724 12-Jul-2010 |03-Dec-
e 2333333055 12-Jul-2010  16-Oct-]
e 12112 12-Jul-2010 21-Jan-
e 23232330FF 12-Jul-2010  16-Oct-]
e 2343434 12-0ul-2010 [17-Dec-:
e 112222 12-Jul-2010 21-Oct-]
e B7STTTT 12-Jul-2010 [19-Jan-
e TEST23334-3 12-Jul-2010  02-Movy-

Trade Date
o1 A1:01 P A 7-Mone-2008

Position

Trade Ticket

COXMAIG.13
Buyer: pm_buyside_fund2 - Product Management Buyside (|
Seller: pm_dem - Product Management Prime Brokerage S0 (|
Notional(MM) 22UsD Trade:
Spread: 111% Effective:
Deal Spread: 1% Maturity:
Price: ML
Index Factor: 100%
Initial Margin: Mo Mariin First Pay:
Margin Payer: Pay Freq:
Position Id: 3B18973 Upfront Fee:
RED Id: 2ABSEVEN2 Upfront Fee Date:
RED Disclaimer
Fee Payer:
ICE CDS Code:
Buyer Id: 12312312
Seller Id: 32423423

Upload Deal: Single Name

Tracle Direction O Buy Pratection @ Sell Pratection
My Trans Ref ld TESTPOSITION1234

My Leual Entity  Suyside Funcd [pm_buyside_fund1] ~ Sales Person

Courterparty Prime Erokar
Cpty. Institution Product Managemert Dealsr 1 hd hd
Cpty. Legal Ertity  duct Managemert Dealer 1 [pm_di1] ~ egal Ertity hd
PE 14 Ref I
Cpty. Trans Ref Id FB EB Ref ID
Reference Entity Refresh Ref Data
> Y4
Erttity Mame MARRIOTT INTERNATIOMAL, INC. =
Ertity Ticker MAR hd Debt SMR hd
Ref Ob 5.81% of 15 USST18008236 ~ | Restructuring MR =

Trade Details
hlational (hihd) 10 UsD + Tracle Date 13-Jul-2010
Spread 100 Effective Date 1 d-Jul-2010
Traded Spread 105 Sched Term Date 20-Sep-2015

Uptfront Poirts (%) First Pay Date 20-Sep-2010

Upfront Fee 1771185 USD | First &ccrual Start Date 21-Jun-2010
Upfront Fee Payer Cpty Inst - Pary Freg (MTH) =
Upfront Fee Date 16-Jul-2010 B Initizl Maroin %
Guotation Style Traded Fixed Rate - Margin Payer

1SDA Cals Modsl | Calculator
“Wiewy Proj. Margin ée

L [ [ =T [

Transactions Positions Transaction History Clearing Auto-Affirmation Confirmation Portfolio Re-couponing Metting Mewr Deal - Tranchs
Upload
| [ mettng | [pcmBackoss | [ margn | Group By ~ | Quick Search My Pastion IT, - Eopart

etting
M Backload

¢ Spreadsheet Upload
ICE{ Courterparty Cortacts
ICE-  slocation Strategies

New: Deal - Singls Name

ICE-¢
ICE-
ICE-¢
ICE-
ICE-¢

ICE-
\cg.{ Help Documents

Options...
Refresh Daily Margin

Change Password
Change Security Question

IcE| 2] About

Request Cliert Service Assistance

ICE-CLEARED
ICE-CLEARED
ICE-CLIENT
ICE-CLEARED
ICE-CLIENT
ICE-CLEARED
ICE-CLIEMT
ICE-CLEARED
ICE-CLIEMT

'

(CTRL+F)Find in table

Created

A0:11:38 Oct 28 2008

]

Meed Training? | |

Help Documerts |

ICE Trust U.S. - OPEN

For Client Support Plesse Call - London: +44(0207 428-4600 New ¥ ork: (21203236020 E-Mail: ICELinkHelp@theice.com

Note: A list of clearing instruments are available in the Margin Upload file in the help documents screen or

on the internet at

https://www.theice.com/publicdocs/clear credit/ICE_Clear Credit Clearing Eligible Products.xls

© 2020, Intercontinental Exchange, Inc.
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1.

Manual Position Upload
(Margin Testing)

To manually calculate margin
on a single hypothetical /pre-
trade position for margin
calculation, select the New
Deal-Single Name or Index
option in the GUI menu

In the trade entry screen, select
a counterparty (‘Clearing
Executing Broker’) and a
clearing eligible instrument
with a notional amount,
scheduled termination date, and
fixed rate (spread)

On a Pre-trade basis, users
may select the ‘View Proj.
Margin’ button without actually
uploading the trade to run the
margin calculation

On the margin calculation
selection screen, select the
Clearing House ‘Include
Cleared Trades’ options if
calculating against existing
trades and select OK to perform
the calculation

Ice


https://www.theice.com/publicdocs/clear_credit/ICE_Clear_Credit_Clearing_Eligible_Products.xls

ICE CDS MARGIN SIMULATION CALCULATOR
SUPPORT, SALES, WEB INFORMATION

SUPPORT:

EMEA: +44 (0) 20 7488 5100, Option 3  North America: + 1 770 738 2101, Option 3
Email: ICELinkHelp@theice.com

SALES:

EMEA: +44 (0) 20 7429 4500 North America: +1 212 323 6020
Email: ICESales.OTCFinancial@theice.com

WEB:

ICE Clearing House https://www.theice.com/clear-credit
https://www.theice.com/clear-europe/cds

ICE Link web information page https://www.theice.com/technology/ice-link

ICE Link Documentation Portal https://community.theice.com (requires registration)
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