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§ 240.3a67–8 Timing requirements, re-
evaluation period, and termination 
of status. 

(a) Timing requirements. A person that 
is not registered as a major security- 
based swap participant, but that meets 
the criteria in § 240.3a67–1 to be a major 
security-based swap participant as a 
result of its security-based swap activi-
ties in a fiscal quarter, will not be 
deemed to be a major security-based 
swap participant until the earlier of 
the date on which it submits a com-
plete application for registration pur-
suant to section 15F of the Act (15 
U.S.C. 78o–10) or two months after the 
end of that quarter. 

(b) Reevaluation period. Notwith-
standing paragraph (a) of this section, 
if a person that is not registered as a 
major security-based swap participant 
meets the criteria in § 240.3a67–1 to be a 
major security-based swap participant 
in a fiscal quarter, but does not exceed 
any applicable threshold by more than 
twenty percent in that quarter: 

(1) That person will not immediately 
be deemed a major security-based swap 
participant pursuant to the timing re-
quirements specified in paragraph (a) 
of this section; but 

(2) That person will be deemed a 
major security-based swap participant 
pursuant to the timing requirements 
specified in paragraph (a) of this sec-
tion at the end of the next fiscal quar-
ter if the person exceeds any of the ap-
plicable daily average thresholds in 
that next fiscal quarter. 

(c) Termination of status. A person 
that is deemed to be a major security- 
based swap participant shall continue 
to be deemed a major security-based 
swap participant until such time that 
its security-based swap activities do 
not exceed any of the daily average 
thresholds set forth within § 240.3a67–1 
for four consecutive fiscal quarters 
after the date on which the person be-
comes registered as a major security- 
based swap participant. 

§ 240.3a67–9 Calculation of major par-
ticipant status by certain persons. 

A person shall not be deemed to be a 
major security-based swap participant, 
regardless of whether the criteria in 
§ 240.3a67–1 otherwise would cause the 
person to be a major security-based 

swap participant, provided the person 
meets the conditions set forth in para-
graph (a) of this section. 

(a) Conditions—(1) Caps on 
uncollateralized exposure and notional 
positions—(i) Maximum potential 
uncollateralized exposure. The express 
terms of the person’s agreements or ar-
rangements relating to security-based 
swaps with its counterparties at no 
time would permit the person to main-
tain a total uncollateralized exposure 
of more than $100 million to all such 
counterparties, including any exposure 
that may result from thresholds or 
minimum transfer amounts established 
by credit support annexes or similar 
arrangements; and 

(ii) Maximum notional amount of secu-
rity-based swap positions. The person 
does not maintain security-based swap 
positions in an effective notional 
amount of more than $2 billion in any 
major category of security-based 
swaps, or more than $4 billion in aggre-
gate; or 

(2) Caps on uncollateralized exposure 
plus monthly calculation—(i) Maximum 
potential uncollateralized exposure. The 
express terms of the person’s agree-
ments or arrangements relating to se-
curity-based swaps with its counterpar-
ties at no time would permit the per-
son to maintain a total 
uncollateralized exposure of more than 
$200 million to all such counterparties 
(with regard to security-based swaps 
and any other instruments by which 
the person may have exposure to those 
counterparties), including any expo-
sure that may result from thresholds 
or minimum transfer amounts estab-
lished by credit support annexes or 
similar arrangements; and 

(ii) Calculation of positions. (A) At the 
end of each month, the person performs 
the calculations prescribed by 
§§ 240.3a67–3 and 240.3a67–5 with regard 
to whether the aggregate 
uncollateralized outward exposure plus 
aggregate potential outward exposure 
as of that day constitute a substantial 
position in a major category of secu-
rity-based swaps, or pose substantial 
counterparty exposure that could have 
serious adverse effects on the financial 
stability of the United States banking 
system or financial markets; these cal-
culations shall disregard provisions of 
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