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Questionnaire for completion by licensed over-the-counter (OTC) derivative providers as part of public consultation on the Joint Discussion Document: Proposed eligibility criteria for the mandatory central clearing of OTC derivative transactions 





PRIVACY STATEMENT

Please note that the information collected through this template will be used for the purposes outlined in the template. In so doing, the identities of the entities and the persons commenting on behalf of entities will be identifiable. 

The Authorities, being the Financial Sector Conduct Authority (FSCA) and the Prudential Authority (PA), will publish all the comments received and the responses on their respective websites, with the names of the persons that commented and the entities they represented. This is to ensure transparency and openness in the consultation process. 

All the collected information will be processed in line with the Authorities’ respective privacy policies.




Instructions for completing the questionnaire 

Please follow the instructions below to complete the questionnaire.

1 Answering each question fully

· Please answer all questions to the best of your knowledge. Some questions may be specific to certain market segments or types of financial institutions. If a question does not apply to your institution, please type ‘Not applicable’ or leave a brief explanation.

2 Quantitative responses

· For questions requiring numerical data, please provide exact figures where possible. If you need to estimate, please indicate that your response is an approximation.

3 Multiple-choice questions

· For questions with multiple choices, please select the option(s) that best reflect your institution’s practices or perspectives.

· Some questions may allow multiple selections, while others will ask you to choose only one answer. Please follow the instructions provided for each question.

4 Ranking questions

· For ranking questions, please arrange the items based on your institution’s priorities, with ‘1’ being the most important and the highest number representing the least important.

5 Open-ended responses

· For open-ended questions, please keep your responses concise but informative. Feel free to add any additional comments or explanations where needed.

6 Submission deadline

· Please submit your completed questionnaire by 5 June 2026 to ensure that your responses are included in our analysis.

7 Annexure B submission
· Please send the completed template, in Microsoft Word format, to queries.otc@fsca.co.za and PA-Standards@resbank.co.za. For further information related to this Joint Discussion Document and the proposals contained herein, please feel free to contact the Authorities via the above-mentioned email addresses.




BACKGROUND INFORMATION 

	CONTACT INFORMATION

	Responding institution’s name:
	Click or tap here to enter text.
	Home jurisdiction of the responding institution:
	Click or tap here to enter text.
	Type of institution (e.g. bank, insurer etc.):
	

	Contact details of the person responsible for completing the questionnaire (name, job title, telephone number and email address):
	Click or tap here to enter text.
	Date of submission:
	Click or tap to enter a date.



	1. In which jurisdiction(s) is your institution currently subjected to mandatory central clearing?

	North America, Caribbean regions (included)
	☐
	Latin America
	☐
	Asia-Pacific
	☐
	Middle East and Africa
	☐
	Europe
	☐
	Other (specify)
	



DERIVATIVE ACTIVITY 

	2. Which of your over-the-counter (OTC) derivative products are mandated to be centrally cleared by a licensed central counterparty (CCP) outside of South Africa?

	Click or tap here to enter text.


	3. Please indicate the percentage (%) of the total gross notional size of the OTC derivative transactions cleared centrally and the jurisdiction for the OTC derivative products listed in question 2 above.

	Click or tap here to enter text.


	4. Which, if any, of your OTC derivative products are centrally cleared voluntarily?

	Click or tap here to enter text.


	5. Please indicate the percentage (%) of the OTC derivative transactions cleared centrally and the jurisdiction for the OTC derivative products listed in question 4 above.

	Click or tap here to enter text.


	6. Please provide the monthly average gross notional outstanding of the OTC derivative providers’ (ODPs) OTC derivative positions as at the end of 31 March 2025. Please provide a breakdown for ONLY the frequently traded and liquid derivative products traded in each asset class, where possible, e.g. swaps, forward rate agreements (FRAs) etc.

 Please select one of the options below for each of the applicable cells in the                                            table below:
i.	Less than R100 million
ii.	R100 million – R200 million
iii.	R200 million – R500 million
iv.	R500 million – R1 billion
v.	More than R1 billion


	
	
	
Monthly average gross notional size 
(in rand)


	Market segment
	Derivative name
	Centrally cleared (where central clearing is mandatory)

	Centrally cleared (where central clearing is voluntary)
	Non-centrally cleared

	Interest rate derivatives  
	- Interest rate swap (e.g. overnight interest rate swap, basis swap etc.)




	
Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	
	- Forward rate agreement (FRA)

	Click or tap here to enter text.

	Click or tap here to enter text.

	Click or tap here to enter text.


	
	- Interest rate option (e.g. caps/floors, swaption etc.)

	Click or tap here to enter text.

	Click or tap here to enter text.

	Click or tap here to enter text.


	
	- If other (specify)

	Click or tap here to enter text.

	Click or tap here to enter text.

	Click or tap here to enter text.


	Equity derivatives 
	- Equity forward


	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	
	- Equity swap

	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	
	- Equity total return swap

	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	
	- If other (specify)
	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	Foreign exchange derivatives
	- Foreign exchange forward




	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	
	- Foreign exchange swap

	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	
	- Cross-currency swap

	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	
	- Foreign exchange option

	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	
	- If other (specify)
	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	Commodity derivatives 
	- Commodity forward
	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	
	- Commodity swap
	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	
	- If other (specify)
	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	Other (specify)
	Click or tap here to enter text.	
	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.


	7. Please indicate the transaction volume (number of contracts) of OTC derivatives traded for the ODP for the period January 2022 to 2024, by year. Please provide a breakdown for ONLY the frequently traded and liquid derivative products traded in each asset class, where possible, e.g. swaps, FRAs etc.


	Market segment
	Volume traded for the year 2022
	Volume traded for the year 2023
	Volume traded for the year 2024 

	Interest rate derivatives 
	
Click or tap here to enter text.
	Click or tap here to enter text.	Click or tap here to enter text.
	Equity derivatives
	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	Foreign exchange derivatives
	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	Commodity derivatives 
	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	Credit derivatives
	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.
	Other (specify)
	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.	Click or tap here to enter text.


	8. What are the top factors for the change in volume over the years, as responded to in point 7 above, per asset class? 

	1.
	Click or tap here to enter text.
	2.
	Click or tap here to enter text.
	3.
	Click or tap here to enter text.
	4.
	Click or tap here to enter text.
	5.
	Click or tap here to enter text.


	9. Which OTC derivative products, according to the ODP, are suitable for central clearing in terms of liquidity, volume, standardisation and various other factors that would contribute to their eligibility?

	Click or tap here to enter text.


	10. Counterparty exposure: How do you typically manage counterparty exposure for OTC derivatives? Check all the options that apply.

	
	Yes
	No

	Bilateral collateral agreements
	
	

	Credit Support Annex (CSA)
	
	

	Central clearing via a CCP (for other instruments)
	
	

	No formal mitigation
	
	

	Other (specify)
	
	




	11. The benefits/perceived benefits of centralised clearing: On a scale of 1 to 5, how beneficial would the centralised clearing of OTC derivatives be in reducing the following risks? (1 = not beneficial, 5 = highly beneficial)

	
	Scale: 1 = not beneficial, 5 = highly beneficial)

	Counterparty default risk
	

	Operational risk
	

	Settlement risk
	

	Market liquidity risk
	

	Collateral management efficiency
	



	12. Cost savings: What level of cost savings (in percentage terms (%)) do you expect from the central clearing of OTC derivatives relative to bilateral trading? Choose one.
· Less than 1%
· 1% – 5%
· 5% – 10%
· More than 10%


	Click or tap here to enter text.


	13. Capital efficiency: Do you believe that central clearing would improve your institution’s capital efficiency (e.g. reduced margin requirements, lower capital charges etc.)? Choose one.
· Yes, significantly
· Yes, somewhat
· No
· Not sure


	Click or tap here to enter text.


	14. Challenges and barriers to centralised clearing: On a scale of 1 to 7, how significant are the following barriers to adopting centralised clearing for OTC derivatives at your institution? (1 = not significant, 7 = very significant)

	
	Scale: 1 = not significant, 7 = very significant)

	Legal and documentation complexity
	

	Lack of clearing-house capacity for certain products
	

	Increased costs of clearing
	

	Collateral and margin requirements
	

	Operational adjustments needed
	

	Uncertainty over regulation
	

	Other (specify)
	



	15. Transition costs: What transition costs (as a percentage (%) of total trading costs) do you anticipate if the proposed OTC derivatives in the Joint Discussion Document were mandated to be centrally cleared?
· Less than 1%
· 1% – 3%
· 3% – 5%
· More than 5%


	Click or tap here to enter text.




	16. Regulatory considerations/the impact of regulatory changes: How would potential regulatory changes of mandating central clearing of OTC derivative transactions impact your institution? Select all that apply.

	
	Yes
	No

	Increase in compliance costs

	
	

	Improved risk management

	
	

	Reduction in OTC trading volumes

	
	

	Increase in operational complexity

	
	

	Other (specify)

	
	



	17. Current readiness: How prepared is your institution to adopt centralised clearing for OTC derivatives, if mandated? Choose one.
·  Fully prepared
· Somewhat prepared
· Not prepared
· Not sure


	Click or tap here to enter text.


	18. Preferred clearing solutions: If centralised clearing is implemented, which of the following features would be most important to your institution? Rank in order of importance, where 1 = most important and 6 = least important.

	
	Ranking scale: 1 = most important, 6 = least important

	Lower margin requirements
	

	Increased netting efficiency
	

	Flexibility in product coverage
	

	Cost efficiency
	

	Robust risk management
	

	Other (specify)
	



	19.  Final comments and additional input (open-ended question): Please provide any additional comments or insights on the centralised clearing of OTC derivatives, including any specific concerns or suggestions you may have.

	Click or tap here to enter text.
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