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Subject: Swap Connect Lockbox Limit Arrangement
Enquiry: Risk Governance@hkex.com.hk
Background

Under the Swap Connect programme, an Inter-CCP Margin limit (namely Lockbox Limit) of RMB 4

billion was established in 2023, which aims to manage the overall exposure of cross-border

transactions, for the protection against interoperable CCP default and spill-over risk.

Swap Connect Lockbox Limit

OTC Clearing Hong Kong Limited (“OTC Clear”) has conducted a review of the Lockbox Limit in

consultation with regulators. The limit has been increased to RMB 6 billion with effect today, 7 July

2026. For more details regarding Lockbox Limit, please refer to Swap Connect FAQ page.

Should you have any queries regarding the above arrangements, please contact us at

Risk Governance@hkex.com.hk.

Raijiv Pabari
Managing Director

Group Risk Management
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