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Cost Disclosures for Clearing Account Structures (August 2015)
Introduction
The European Markets Infrastructure Regulation (“EMIR”)1 requires us to publicly disclose
the following information about our clearing services:


an overview of the clearing account types offered by us, including details of their legal
implications and of the various levels of protection they offer. This is provided in our
Clearing Member Disclosure Document (“CMDD”) which is available at:
www.sucdenfinancial.com/ClientDocumentation



the costs associated with the different clearing account types we offer. These are set
out in this document.

Costs and charges associated with each type of clearing account offered by Sucden
Financial Limited (“Sucden Financial”)
The costs and charges are comprised of Sucden Financial’s fees and, in the case of
Individually Segregated Accounts (“ISAs”)2, the relevant CCP’s costs of providing an ISA,
which Sucden Financial passes on to the client holding the ISA. These are summarised in
the table below.
Business
area

CCP

ISA fee p/a

LME

LME Clear

Business
cleared
through ICE

ICE Clear
Europe

CCP cost +
a fee equivalent
to double the
CCP cost+
1.4x CCP initial
margins
CCP cost +
a fee equivalent
to double the
CCP cost+
1.4x CCP initial
margins

ISA minimum
revenue
threshold
USD $250,000
per annum

USD $250,000
per annum

OSA3 net fee p/a

No additional
fee/change to
existing credit terms
at present

As above

Please note that Sucden Financial reserves the right to change its fees for each type of
clearing account that it offers at any time in accordance with its terms of business.
1

Regulation (EU) No 648/2012 on derivatives, central counterparties and trade repositories.
Please note that in the CMDD these are referred to as Individual Client Accounts.
3
Please note that in the CMDD these are referred to as Omnibus Client Accounts.
2
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What is the ISA minimum revenue threshold?
A client must reach or exceed this threshold in order to become eligible to request an ISA
from Sucden Financial.
If I choose an ISA, will I still be able to obtain credit lines from Sucden Financial?
No, Sucden Financial will be unable to offer credit lines to any client that opts for an ISA.
Where can I find information about the CCPs’ costs for ISAs?
Each CCP is required to publish details of their costs on their website.
The costs for LME Clear and ICE Clear Europe are published at the following locations:
LME Clear - https://www.lme.com/en-gb/trading/post-trade-services/lme-clear/
ICE Clear Europe: https://www.theice.com/clear_europe.jhtml
Please note that Sucden Financial is not responsible for the content of external websites and
that a CCP may change its costs at any time. If you have any questions about the costs
charged by a CCP for an ISA then you should contact the CCP directly.
Does Sucden Financial offer any rebates or discounts on the costs and charges stated
above, and if so, on what terms?
Sucden Financial may be able to offer rebates or discounts to clients on the fees outlined in
the table above. Factors such as trading volume and creditworthiness will be taken into
account in determining whether a client is eligible for any discounts or rebates.
How should I notify Sucden Financial of my clearing account choice(s)?
If you are an existing client that is an undertaking4 we would have written to you in April 2014
to inform you of the steps that you need to take.
If you are a prospective client that is an undertaking you will be asked to inform us of your
choice(s) in our account opening form.
Will I be required to make a confirmation in relation to each business area in which my
entity trades derivatives with Sucden Financial?
Yes. This is because different business may be cleared through more than one CCP or this
may require the establishment of more than one clearing account at a CCP.
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For more information on what constitutes an “undertaking” for the purposes of this disclosure, please
refer to the European Commission’s EMIR: Frequently Asked Questions, which can be found at the
following location: http://ec.europa.eu/internal_market/financial-markets/docs/derivatives/emirfaqs_en.pdf (last accessed 10 April 2014). Please note that Sucden Financial does not accept any
responsibility for the content of external websites.
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Based on the above, if my entity wanted an ISA in respect of more than one business
area cleared by a CCP, and/or these business areas are covered by different CCPs,
would my entity be charged a separate ISA fee for each business area and/or CPP?
Yes.
Who should I contact at Sucden Financial if I have any questions in relation to the
contents of this disclosure?
You should send any questions to EMIR@sucfin.com.
Disclaimer
Sucden Financial Limited (“SFL”) is authorised and regulated by the Financial Conduct Authority
(‘FCA’). The information in this document has been issued in the United Kingdom and is provided
solely for informational purposes and should not copied or further distributed to any other persons or
for any other purpose. Accordingly, whilst this document will be helpful to you when making this
decision, this document does not constitute legal or any other form of advice and must not be relied on
as such. It does not provide all the information you may need to make your decision on which account
type or level of segregation is suitable for you. Furthermore, any product(s) mentioned herein may not
be appropriate for all investors. It is your responsibility to review and conduct your own due diligence
on the relevant rules, legal documentation and any other information provided to you on each of our
client account offerings and those of the various CCPs on which we clear derivatives for you. You may
wish to appoint your own professional advisors to assist you with this. All information in this document
is subject to change without notice and you should regularly check back to the following location for
any updates: www.sucdenfinancial.com/ClientDocumentation
We shall not in any circumstances be liable, whether in contract, tort, breach of statutory duty or
otherwise for any losses or damages that may be suffered as a result of using this document. Such
losses or damages include (a) any loss of profit or revenue, damage to reputation or loss of any
contract or other business opportunity or goodwill and (b) any indirect loss or consequential loss. No
responsibility or liability is accepted for any differences of interpretation of legislative provisions and
related guidance on which it is based. This paragraph does not extend to an exclusion of liability for, or
remedy in respect of, fraudulent misrepresentation.
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