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Disclaimer 
1. The information contained in this document is for familiarisation purposes only and should not be used in any commercial 

context or form including reliance of such information for any purpose. 

2. Nothing in this document constitutes an offer, solicitation, invitation or recommendation to buy or sell any securities, futures

contracts or other products or to provide any investment advice or service of any kind.  This document is not directed at, and 

is not intended for distribution to or use by, any person or entity in any jurisdiction or country where such distribution or use 

would be contrary to law or regulation or which would subject Hong Kong Exchanges and Clearing Limited, The Stock 

Exchange of Hong Kong Limited, Hong Kong Futures Exchange Limited, HKEx Information Services Limited (together, the 

“Entities”, each an “Entity”), or any of their affiliates or any of the companies that they operate, to any registration 

requirement within such jurisdiction or country.  Nothing in this document may be regarded as creating any obligation on the 

part of any of the Entities.

3. Although the information contained in this document is obtained or compiled from sources believed to be reliable, none of 

the Entities guarantees the accuracy, validity, timeliness or completeness of the information or data for any particular 

purpose.  None of the Entities and the companies that they operate shall accept any responsibility for, or be liable for, 

errors, omissions or other inaccuracies in the information or for the consequences thereof. The information set out in this 

document is provided on an “as is” and “as available” basis and may be amended or changed.  It is not a substitute for 

professional advice which takes account of your specific circumstances and nothing in this document constitutes legal 

advice.  None of the Entities shall be responsible or liable for any loss or damage, directly or indirectly, arising from the use 

of or reliance upon any information provided in this document.

4. It remains to be GCP’s responsibility and absolute discretion to determine and collect the marks and margin requirements 

for NCPs. 
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01 | Default Fund Requirement
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CCASS – Statement of Default Fund Contributions (CCMDF02)
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VaR Platform – Default Fund Requirement Report (RMADF01)

Default Fund Requirement
Basic Contribution & Dynamic Contribution

*** New CCASS Report upon business launch of VaR Platform ***

Basic Contribution & Dynamic Contribution in CCASS

• Existing CCASS report replaces Statement of Guarantee Fund 

Contribution (GFR608)

Basic Contribution & Dynamic Contribution in VaR Platform

• New VaR Platform report shows the breakdowns of the Basic 

Contribution & Dynamic Contribution

• Note that depending on actual result, some CP could have no 

requirement on the Additional Basic Contribution Requirement 

(R24) = (R20)+(R21)+ 

(R22-R23)



02 | Default Fund Add-on
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CCASS – Guarantee Fund Risk Collateral Requirement Report (GFR806)

*** obsolete upon business launch of VaR Platform ***
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VaR Platform – Default Fund Requirement Report (RMADF01)

VaR Platform – MTM and Margin Requirement Report (RMAMR01)

Default Fund Requirement & Default Fund Add-on
Daily Expected Uncollateralized Loss (EUL) and Default Fund Add-on

Net Projected Loss (8)

• Net Projected Loss – replaced by Daily EUL under the new risk base model

Guarantee Fund Risk Collateral Requirement (10)

• GF Risk Collateral Requirement - replaced by “Default Fund Add-on” shown 

in RMAMR01 & RMAMR03; with breakdowns available in RMADF01

Daily EUL (R18 in RMADF01)

• Guarantee Fund Net Projected Loss for Guarantee Fund Risk Collateral 

calculation, i.e. Stressed default loss net of its own applicable collaterals

Default Fund Add-on (R37 in RMAMR01 & R21 in RMAMR03)

• Default Fund Add-on calculated based on new risk model, replaces Guarantee 

Fund Risk Collateral Requirement

RMADF01

RMAMR01



03 | NCP Projection
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CCASS – NCP(s) Guarantee Fund Contribution Projection By Position (GFR616) 

*** obsolete upon business launch of VaR Platform ***
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VaR Platform – Default Fund Requirement Report (RMADF01)

NCP Projection
(c) Projected Default Fund Contribution

Projected GF Contribution (10)

• Projected GF contribution of underlying NCPs, based on the average 

projected position (9)

Projected DF Contribution

• Projected amount based on Share % (R18) estimated from the 

historical EUL of each NCP within the 60-day lookback period



04 | Field by field mapping

- VaR Platform Reports vs CCASS Reports

10



11

VaR Platform RMADF01 Default Fund Requirement Report
Reference to CCASS reports : GFR608 Statement of Guarantee Fund Contributions / GFR806 Guarantee Fund Risk 

Collateral Requirement Report [to be obsoleted]

Data in RMADF01
Data in CCASS Reports

Remarks
GFR608 GFR806

(R1) Batch N/A Batch ID of Default Fund Requirement Report

(R2) IDM N/A IDM = 2 for daily report, monthly and ad hoc review

(R3) Create Time (3) Run Time

(R4) Business Date (4) Date

(R5) Clearing House N/A

(R6) Exchange N/A

(R7) Currency N/A

(R8) Daily Stressed DF Size N/A (13) Daily Stressed GF Size

(R9) Dynamic Credit utilized by all 

CPs
N/A

(15) Dynamic Credit Utilized By All 

CPs

(R10) Current DF Size + Dynamic 

Credit Utilized By All CPs
N/A

(14) Current GF Size + Dynamic 

Credit Utilized By All CPs

(R11) DF Threshold N/A (16) GF Threshold

(R12) DF Predefined limit N/A (9) GF Risk Predefined Limit



12

VaR Platform RMADF01 Default Fund Requirement Report
Reference to CCASS reports : GFR608 Statement of Guarantee Fund Contributions / GFR806 Guarantee Fund Risk 

Collateral Requirement Report [to be obsoleted] (cont’d)

Data in RMADF01
Data in CCASS Reports

Remarks
GFR608 GFR806

(R13) Participant ID (5) Participant ID

(R14) Account N/A Margin account only available in VaR Platform

(R15) Participant Name (6) Participant Name

(R16) Currency N/A

(R17) Default fund ID N/A Default fund ID for information only

(R18) Share % N/A CP’s share of risk contribution to the overall contribution in %

(R19) Settlement Date N/A Settlement Date for the DF contribution requirement

(R20) Minimum Basic Contribution 

Requirement

(8) Minimum Cash Contribution 

Requirement
The required minimum cash Basic Contribution

(R21) Additional Basic Contribution 

Requirement

(9) Additional Contribution 

Requirement

The required Basic Contribution in addition to the minimum 

Basic Contribution requirement 

(R22) Dynamic Contribution 

Requirement
(20) Calculated Dynamic Contribution

Dynamic Contribution before applying Dynamic Contribution 

Credit 

(R23) Dynamic Contribution Credit 

Utilized

(21) Dynamic Contribution Credit 

Utilized

The lower of Dynamic Contribution Credit or the Dynamic 

Contribution (R22)

(R24) Total DF Contribution 

Requirement

(7) Required Basic Contribution

+

(19) Required Dynamic Contribution

Total Default Fund Contribution Requirement

= (R20) + (R21) + (R22) – (R23)

(R25) Daily EUL (8) Net Projected Loss
Guarantee Fund Net Projected Loss for Guarantee Fund Risk 

Collateral calculation


