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(1) CFTC Title 17

%5

RN E

§1.17()(1)(1)(B)

(@)(1)(i) Except as provided in paragraph (2)(2)(i) of this section, each person
registered as a futures commission merchant must maintain adjusted net capital

equal to or in excess of the greatest of:

(B) The futures commission merchant's risk-based capital requirement, computed as
eight percent of the total risk margin requirement for positions carried by the futures

commission merchant in customer accounts and noncustomer accounts.

81.17(c)(2)(iv)(B)

(2) The term current assets means cash and other assets or resources commonly
identified as those which are reasonably expected to be realized in cash or sold

during the next 12 months. “Current assets” shall:
(iv) Exclude all inventories except for:

(B) Securities which are considered “readily marketable” (as defined in §
240.15c3-1(c)(11) of this title) or which “adequately collateralize” indebtedness
under paragraph (c)(7) of this section;

81.17(c)(2)(v)

(v)Include fixed assets and assets which otherwise would be considered noncurrent
to the extent of any long-term debt adequately collateralized by assets acquired for
use in the ordinary course of the trade or business of an applicant or registrant and
any other long-term debt adequately collateralized by assets of the applicant or
registrant if the sole recourse of the creditor for nonpayment of such liability is to
such asset: Provided, Such liabilities are not excluded from liabilities in the

computation of net capital under paragraph (c)(4)(vi) of this section;
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(2) NFA

3

ETEP

Section 1 (a)(v)

(a) Each NFA Member that is registered or required to be registered with the
Commodity Futures Trading Commission (hereinafter "CFTC") as a Futures
Commission Merchant (hereinafter "Member FCM") must maintain "Adjusted Net
Capital" (as defined in CFTC Regulation 1.17) equal to or in excess of the greatest

of:

(v) Eight (8) percent of domestic and foreign domiciled customer and non-customer
(excluding proprietary) risk maintenance margin/performance bond requirements for
all domestic and foreign futures, options on futures contracts and cleared over-the
counter derivatives positions excluding the risk margin associated with naked long

option positions;

(3) FORM 1-FR-FCM Instructions - Statement of the Computation of the
Minimum Capital Requirements

B = r %
Page 7-3 Line 7. - Excess of advances paid on cash commodity contracts

An FCM will use this line if it enters into a purchase of any commodity, has made
an advance payment against the purchase price but has not yet taken possession of
the commodity, and the amount of the advance exceeds ninety-five percent (95%) of
the current market value of the commodity. The extent to which the advance
payment exceeds ninety-five percent (95%) of the current market value of the

commodity should be entered here.

55




r %

Lines 8. through 11. - Haircuts on cash commodity inventories, fixed price

commitments and forward contracts

The following charges are to be taken against cash commodities in the FCM's
inventory, fixed price commitments, and forward contracts. The various positions
that may be combined must qualify under the definition of "cover" in Regulation
1.17(j). (See Covered Inventory on page 4-14.) In combining the positions, the FCM
may combine them in a manner most favorable to the FCM. If futures and equivalent
options positions exceed inventory, a charge is applicable to such futures/options

positions and is to be shown on Line 16.

These charges are not applicable to securities owned by the FCM. Charges against

such securities are taken on Line 12.

% of Market Value
To be Deducted

() Inventory covered by open futures contracts and 0%

registered as deliverable on a contract market.

(b) Inventory covered by open futures contracts or 5%
commodity options, but not registered as deliverable

on a contract market.

(c) Inventory not covered by open futures contracts or 20%

commodity options

(d) Fixed price commitments and forward contracts 10%
covered by open futures contracts or commodity

options.

(e) Fixed price commitments and forward contracts not 20%
covered by open futures contracts or commodity

options.
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r %

Foreign Currency Positions

If an FCM carries forward contracts in foreign currencies or deposits in foreign
currencies, there is no charge to be taken if (1) the currencies are of the type traded

on a contract market, and (2) the forward contract or deposit is covered.

An FCM that carries assets and liabilities, which are denominated in a foreign
currency, must take a charge against net capital for the net amount of uncovered
foreign currency balances. Nonsegregated and segregated assets, liabilities, forward
contracts, and fixed price commitments in the same currency are to be factored
together in the determining the amount subject to the charge. The net balances in
British pounds, Japanese yen, Canadian dollars, Swiss francs and Euros are subject

to a 6% charge. The net balance in any other currency is subject to a 20% charge.

Page 7-4

Line 12. - Haircut on securities held by FCM

All marketable securities are to be reflected in the Statement of Financial Condition
at current market value. However, for net capital computation purposes, securities
may not be allowed their full market value. The FCM should show the market value
of securities included in current assets on lines 12.A. through F. under the Market
Value column and the related haircut under the Charge column. All securities owned
by the FCM should be included under the Market Value column, even if there is no
applicable haircut. In addition to all firm-owned securities, the FCM should include
securities representing investments of funds segregated for customers trading on
U.S. commodity exchanges and investments of funds in Part 30 set-aside accounts
for customers trading on foreign boards of trade, which are reflected on the
Statement of Segregation Requirements and Funds in Segregation and on the
Statement of Secured Amounts and Funds Held in Separate Accounts of the Form
1-FRFCM. Any charges applicable to open contractual commitments relating to

securities transactions should also be reflected on Line 12.

The percentage charges to be applied are found at SEC Rule 15¢3-1(c)(2)(vi), (vii)

and (viii).
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(4) 17 CFR 240.15c3-1 - Net capital requirements for brokers or dealers.

3

N B (SR F AN

Securities Haircuts

(vi)

(A)(1) In the case of a security issued or guaranteed as to principal or interest by the
United States or any agency thereof, the applicable percentages of the market value

of the net long or short position in each of the categories specified below are:
Category 1

(i) Less than 3 months to maturity—O percent.

(if) 3 months but less than 6 months to maturity—21/2 of 1 percent.
(iii) 6 months but less than 9 months to maturity—3/4 of 1 percent.
(iv) 9 months but less than 12 months to maturity—1 percent.
Category 2

(i) 1 year but less than 2 years to maturity—211/2 percent.

(ii) 2 years but less than 3 years to maturity—2 percent.

Category 3

(i) 3 years but less than 5 years to maturity—3%.

(ii) 5 years but less than 10 years to maturity—4%.

Category 4

(i) 10 years but less than 15 years to maturity—41/2%.

(ii) 15 years but less than 20 years to maturity—5%.

(iii) 20 years but less than 25 years to maturity—51/2%.

(iv) 25 years or more to maturity—=69%.

(B)(1) In the case of any municipal security which has a scheduled maturity at date
of issue of 731 days or less and which is issued at par value and pays interest at
maturity, or which is issued at a discount, and which is not traded flat or in default as

to principal or interest, the applicable percentages of the market value on the greater
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of the long or short position in each of the categories specified below are:
(i) Less than 30 days to maturity—0%.

(i) 30 days but less than 91 days to maturity—1/8 of 1%.

(iii) 91 days but less than 181 days to maturity—1/4 of 1%.

(iv) 181 days but less than 271 days to maturity—3/8 of 1%.

(v) 271 days but less than 366 days to maturity—21/2 of 1%.

(vi) 366 days but less than 456 days to maturity—3/4 of 1%.

(vii) 456 days but less than 732 days to maturity—21%.

(2) In the case of any municipal security, other than those specified in paragraph
(©)(2)(vi)(B)(1), which is not traded flat or in default as to principal or interest, the
applicable percentages of the market value of the greater of the long or short

position in each of the categories specified below are:

(i) Less than 1 year to maturity—1%.

(ii) 1 year but less than 2 years to maturity—2%.

(iii) 2 years but less than 31/2 years to maturity—3%.
(iv) 31/2 years but less than 5 years to maturity—4%.

(v) 5 years but less than 7 years to maturity—5%.

(vi) 7 years but less than 10 years to maturity—51/2%.
(vii) 10 years but less than 15 years to maturity—=6%.
(viii) 15 years but less than 20 years to maturity—61/2%.
(ix) 20 years or more to maturity—7%.

(C) Canadian Debt Obligations. In the case of any security issued or unconditionally
guaranteed as to principal and interest by the Government of Canada, the
percentages of market value to be deducted shall be the same as in paragraph (A) of

this section.
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(D)(1) In the case of redeemable securities of an investment company registered
under the Investment Company Act of 1940, which assets consist of cash or money
market instruments and which is described in § 270.2a-7 of this chapter, the

deduction will be 2% of the market value of the greater of the long or short position.

(2) In the case of redeemable securities of an investment company registered under
the Investment Company Act of 1940, which assets are in the form of cash or
securities or money market instruments of any maturity which are described in
paragraph (c)(2)(vi) (A) through (C) or (E) of this section, the deduction shall be 7%

of the market value of the greater of the long or short positions.

(3) In the case of redeemable securities of an investment company registered under
the Investment Company Act of 1940, which assets are in the form of cash or
securities or money market instruments which are described in paragraphs (c)(2)(vi)
(A) through (C) or (E) and (F) of this section, the deduction shall be 9% of the

market value of the long or short position.

(E) Commercial paper, bankers acceptances and certificates of deposit. In the case of
any short term promissory note or evidence of indebtedness which has a fixed rate of
interest or is sold at a discount, and which has a maturity date at date of issuance not
exceeding nine months exclusive of days of grace, or any renewal thereof, the
maturity of which is likewise limited and is rated in one of the three highest
categories by at least two of the nationally recognized statistical rating organizations
(Provided, That effective January 1, 1977, and until September 1, 1977, this
paragraph shall be deemed to require only one such rating), or in the case of any
negotiable certificates of deposit or bankers acceptance or similar type of instrument
issued or guaranteed by any bank as defined in section 3(a)(6) of the Securities
Exchange Act of 1934, the applicable percentage of the market value of the greater

of the long or short position in each of the categories specified below are:
(1) Less than 30 days to maturity—O percent.

(2) 30 days but less than 91 days to maturity 1/8 of 1 percent.

(3) 91 days but less than 181 days to maturity 1/4 of 1 percent.

(4) 181 days but less than 271 days to maturity 3/8 of 1 percent.
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(5) 271 days but less than 1 year to maturity 1/2 of 1 percent; and

(6) With respect to any negotiable certificate of deposit or bankers acceptance or
similar type of instrument issued or guaranteed by any bank, as defined above,
having 1 year or more to maturity, the deduction shall be on the greater of the long
or short position and shall be the same percentage as that prescribed in paragraph
(©)(2)(vi)(A) of this section.

(F)(1) Nonconvertible debt securities. In the case of nonconvertible debt securities
having a fixed interest rate and a fixed maturity date and which are not traded flat or
in default as to principal or interest and which are rated in one of the four highest
rating categories by at least two of the nationally recognized statistical rating
organizations, the applicable percentages of the market value of the greater of the

long or short position in each of the categories specified below are:
(i) Less than 1 year to maturity—2%

(ii) 1 year but less than 2 years to maturity—3%

(iii) 2 years but less than 3 years to maturity—5%

(iv) 3 years but less than 5 years to maturity—6%

(v) 5 years but less than 10 years to maturity—7%

(vi) 10 years but less than 15 years to maturity—71/2%

(vii) 15 years but less than 20 years to maturity—_8%

(viii) 20 years but less than 25 years to maturity—81/2%

(ix) 25 years or more to maturity—9%

(3) With respect to those positions described in paragraph (c)(2)(vi)(F)(2) of this
section that include a long or short position in securities issued by the United States
or any agency thereof, the broker or dealer shall exclude the hedging short or long
United States or agency securities position from the applicable haircut category
under paragraph (c)(2)(vi)(A) of this section. The broker or dealer shall deduct the
percentage of the market value of the hedged long or short position in

nonconvertible debt securities as specified in each of the categories below:
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(i) Less than 5 years to maturity—11/2%

(ii) 5 years but less than 10 years to maturity—21/2%
(iii) 10 years but less than 15 years to maturity—23/4%
(iv) 15 years or more to maturity—3%

(4) With respect to those positions described in paragraph (c)(2)(vi)(F)(2) of this
section that include offsetting long and short positions in nonconvertible debt
securities, the broker or dealer shall deduct a percentage of the market value of the
hedged long or short position in nonconvertible debt securities as specified in each

of the categories below:

(i) Less than 5 years to maturity—13/4%

(ii) 5 years but less than 10 years to maturity—3%

(iii) 10 years but less than 15 years to maturity—31/4%
(iv) 15 years or more to maturity—31/2%

(5) In computing deductions under paragraph (c)(2)(vi)(F)(3) of this section, a
broker or dealer may include in the categories specified in paragraph (¢)(2)(vi)(F)(3)
of this section, long or short positions in securities issued by the United States or any
agency thereof that are deliverable against long or short positions in futures
contracts relating to Government securities, traded on a recognized contract market
approved by the Commodity Futures Trading Commission, which are held in the
proprietary or other accounts of the broker or dealer. The value of the long or short
positions included in the categories shall be determined by the contract value of the

futures contract held in the account.

(G) Convertible Debt Securities. In the case of a debt security not in default which
has a fixed rate of interest and a fixed maturity date and which is convertible into an
equity security, the deductions shall be as follows: If the market value is 100 percent
or more of the principal amount, the deduction shall be determined as specified in
paragraph (c)(2)(vi)(J) of this section; if the market value is less than the principal
amount, the deduction shall be determined as specified in paragraph (F) of this

section; if such securities are rated as required of paragraph (F) of this section;
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(H) In the case of cumulative, nonconvertible preferred stock ranking prior to all
other classes of stock of the same issuer, which is rated in one of the four highest
rating categories by at least two of the nationally recognized statistical rating
organizations and which are not in arrears as to dividends, the deduction shall be

10% of the market value of the greater of the long or short position.
All Other Securities

(J) In the case of all securities or evidences of indebtedness, except those described
in Appendix A, 8§ 240.15c3-1a, which are not included in any of the percentage
categories enumerated in paragraphs (c)(2)(vi) (A) through (H) of this section or
paragraph (c)(2)(vi)(K)(ii) of this section, the deduction shall be 15 percent of the
market value of the greater of the long or short positions and to the extent the market
value of the lesser of the long or short positions exceeds 25 percent of the market
value of the greater of the long or short positions, the percentage deduction on such
excess shall be 15 percent of the market value of such excess. No deduction need be

made in the case of:

(1) A security that is convertible into or exchangeable for another security within a
period of 90 days, subject to no conditions other than the payment of money, and the
other securities into which such security is convertible or for which it is

exchangeable, are short in the accounts of such broker or dealer; or

(2) A security that has been called for redemption and that is redeemable within 90

days.

(K) Securities with a Limited Market. In the case of securities (other than exempted
securities, nonconvertible debt securities, and cumulative nonconvertible preferred
stock) which are not: (1) Traded on a national securities exchange; (2) designated as
“OTC Margin Stock™ pursuant to Regulation T under the Securities Exchange Act of
1934; (3) quoted on “NASDAQ”; or (4) redeemable shares of investment companies
registered under the Investment Company Act of 1940, the deduction shall be as

follows:

(i) In the case where there are regular quotations in an inter-dealer quotations system
for the securities by three or more independent market-makers (exclusive of the
computing broker or dealer) and where each such quotation represents a bona fide

offer to brokers or dealers to both buy and sell in reasonable quantities at stated
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prices, or where a ready market as defined in paragraph (c)(11) (ii) is deemed to
exist, the deduction shall be determined in accordance with paragraph (c)(2)(vi)(J)

of this section;

(ii) In the case where there are regular quotations in an inter-dealer quotations
system for the securities by only one or two independent market-makers (exclusive
of the computing broker or dealer) and where each such quotation represents a bona
fide offer to brokers or dealers both to buy and sell in reasonable quantities, at stated

prices, the deduction on both the long and short position shall be 40 percent.

(L) Where a broker or dealer demonstrates that there is sufficient liquidity for any
securities long or short in the proprietary or other accounts of the broker or dealer
which are subject to a deduction required by paragraph (c)(2)(vi)(K) of this section,
such deduction, upon a proper showing to the Examining Authority for the broker or
dealer, may be appropriately decreased, but in no case shall such deduction be less

than that prescribed in paragraph (c)(2)(vi)(J) of this section.

Securities Haircuts

(vii)

(vii) Non-Marketable Securities. Deducting 100 percent of the carrying value in the
case of securities or evidence of indebtedness in the proprietary or other accounts of
the broker or dealer, for which there is no ready market, as defined in paragraph
(c)(11) of this section, and securities, in the proprietary or other accounts of the
broker or dealer, which cannot be publicly offered or sold because of statutory,

regulatory or contractual arrangements or other restrictions.

Open Contractual

Commitments

(viii)

(viii) Deducting, in the case of a broker or dealer that has open contractual
commitments (other than those option positions subject to Appendix A, §
240.15c3-1a), the respective deductions as specified in paragraph (c)(2)(vi) of this
section or Appendix B, § 240.15c3-1b, from the value (which shall be the market
value whenever there is a market) of each net long and each net short position
contemplated by any open contractual commitment in the proprietary or other

accounts of the broker or dealer.

(A) The deduction for contractual commitments in those securities that are treated in
paragraph (c)(2)(vi)(J) of this section shall be 30 percent unless the class and issue

of the securities subject to the open contractual commitment deduction are listed for
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trading on a national securities exchangeor are designated as NASDAQ National

Market System Securities.
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(1) SFR - SECURITIES AND FUTURES (FINANCIAL AND MARGIN
REQUIREMENTS FOR HOLDERS OF CAPITAL MARKETS
SERVICES LICENCES) REGULATIONS

%5

RN E

Financial
Resources
2A (1)

2A.—(1) In these Regulations, a reference to the financial resources of the holder of a licence is a
reference to the sum of the following items in the latest available accounts of the holder, after
deducting from those items such other items as may be specified in the MAS notice that applies to

the holder and, if a notice referred to in regulation 2C is given to the holder, in that notice:
(a) base capital;

(b) paid-up irredeemable and cumulative preference share capital;

(c) paid-up redeemable preference share capital;

(d) revaluation reserves;

(e) other reserves;

(f) interim unappropriated profit; and

(9) collective impairment allowances.

Part 11 Base
Capital
Requirement
3

3. For the purposes of section 86(3) of the Act, the Authority shall not grant a licence to a

corporation unless at the time of such grant—

(a) where the corporation is incorporated in Singapore, its base capital; or

(b) where the corporation is a foreign company, its net head office funds,

is not less than —

(i) the base capital requirement applicable to the corporation under the First Schedule; or

(ii) such other requirement as the Authority may approve as appropriate having regard to the

operations of the corporation.
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First
Schedule(2)

Regulated Activity

Base Capital
Requirement

Applicable

(2) Trading in futures contracts and —
(a) the applicant is a member of an approved clearing house authorised to
operate a clearing facility for futures contracts, where the applicant’s
membership is not limited to specified commodity futures contracts;
(aa) the applicant is a member of an approved clearing house authorised
to operate a clearing facility for futures contracts, where the
applicant’s membership is limited to specified commodity futures
contracts;
(b) the applicant (not being an applicant to which paragraph (d) or (e)
applies) is a member of a futures exchange;
(c) the applicant (not being an applicant to which paragraph (d) or (e)
applies) is not a member of a futures exchange;
(d) the applicant does not carry any customer’s positions in futures
contracts, margins or accounts in its own books, and either
(i) carries on the business only of soliciting or accepting orders for the
purchase or sale of any futures contract from any customer (not
being an applicant to which paragraph (e) applies); or

(ii) accepts money or assets from any customer as settlement of, or a
margin for, or to guarantee or secure, any purchase or sale of
futures contract by that customer; or
(e) the applicant
(1) does not carry any customer’s positions in futures contracts,
margins or accounts in its own books;

(ii) trades in futures contracts only with accredited investors; and

(iii) does not accept money or assets from any customer as settlement
of, or a margin for, or to guarantee or secure, any purchase or sale

of futures contract by that customer

$5 million

$1 million

$1 million

$1 million

$500,000

$250,000
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First
Schedule(2A)

Regulated Activity

Base Capital
Requirement

Applicable

(2A) Trading in specified commodity futures contracts only and

(a) the applicant is a member of a clearing house authorised to operate a
clearing facility for futures contracts, where the applicant’s
membership is limited to specified commodity futures contracts;

(b) the applicant (not being an applicant to which paragraph (d) or (e)
applies) is a member of a futures exchange;

(c) the applicant (not being an applicant to which paragraph (d) or (e)
applies) is not a member of a futures exchange;

(d) the applicant does not carry any customer’s positions in specified
commaodity futures contracts, margins or accounts in its own books,
and either
(i) carries on the business only of soliciting or accepting orders for the

purchase or sale of any specified commodity futures contracts
from any customer (not being an applicant to which paragraph (e)
applies); or

(ii) accepts money or assets from any customer as settlement of, or a
margin for, or to guarantee or secure, any purchase or sale of
specified commodity futures contracts by that customer; or

(e) the applicant
(1) does not carry any customer’s positions in specified commodity

futures contracts, margins or accounts in its own books;

(ii) trades in specified commodity futures contracts only with
accredited investors; and (iii) does not accept money or assets
from any customer as settlement of, or a margin for, or to
guarantee or secure, any purchase or sale of specified commodity

futures contract by that customer.

$1 million

$500,000

$500,000

$250,000

$250,000
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Part I11
Financial
Resources
Requirement
7

Where financial resources of holder of licence fall below 120% of total risk requirement

7.—(1) The holder of a licence shall immediately notify the Authority, and the approved exchange
or approved clearing house of which the holder is a member (if applicable), if —

(a) in the case where the holder is incorporated in Singapore, its financial resources; or

(b) in the case where the holder is a foreign company, its adjusted net head office funds, fall below
120% of its total risk requirement.

(2) If the Authority is notified by the holder under paragraph (1) or becomes aware that the financial
resources or adjusted net head office funds (as the case may be) of the holder have fallen below
120% of its total risk requirement, the Authority may —

(a) direct the holder to immediately do one or more of the following:

(i) cease any increase in positions, securities financing, funds accepted for management and assets
accepted for custody for any account carried by the holder;

(i1) transfer all or part of any customer’s positions, margins, collateral, assets and accounts to one or
more other holders of licences;

(iii) operate its business in such manner and on such conditions as the Authority may impose;

(iv) cease carrying on business in any or all of the regulated activities permitted under its licence
until such time that the holder has demonstrated that its financial resources or adjusted net head
office funds (as the case may be) are not less than 120% of the total risk requirement of the holder,
except that the holder may continue trading for the purposes of liquidation only or if otherwise
directed by the Authority; or

(b) revoke the licence of the holder under section 95(2) of the Act.

(3) Subject to paragraph (4), if an approved exchange or approved clearing house is notified by the
holder of a licence under paragraph (1) or becomes aware that the financial resources or adjusted net
head office funds (as the case may be) of the holder have fallen below 120% of the total risk
requirement of the holder for 5 consecutive business days or more, the approved exchange or
approved clearing house (as the case may be) may direct the holder to immediately do one or more
of the following, and shall immediately notify the Authority of such direction:

(a) submit the statements referred to in regulation 27(1) to the approved exchange or approved
clearing house (as the case may be) on a weekly basis or at such other interval as may be determined
by the approved exchange or approved clearing house, until the financial resources or adjusted net
head office funds of the holder are not less than 120% of the total risk requirement of the holder for
8 consecutive weeks or such other period as may be determined by the approved exchange or
approved clearing house;

(b) cease any increase in positions, securities financing, funds accepted for management and assets

accepted for custody for any account carried by the holder;
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(c) transfer all or part of any customer’s positions, margins, collateral, assets and accounts to one or

more other holders of licences;
(d) operate its business in such manner and on such conditions as the approved exchange or

approved clearing house (as the case may be) may impose.
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NOTICE ON RISK BASED CAPITAL ADEQUACY REQUIREMENTS
FOR HOLDERS OF CAPITAL MARKETS SERVICES LICENCES

3

ETEP

Part 111 Risk Based
Capital Adequacy

Requirements

Division 3 Total Risk

Requirement

3.3.1 Subject to paragraphs 3.3.2 to 3.3.3, total risk requirement —

(@) in relation to a CMSL licensed only to carry out the regulated activities of:
(i) fund management;

(i) real estate investment trust management;

(iii) advising on corporate finance;

(iv) providing custodial services for securities;

(v) dealing in securities, where the CMSL is a limited-activity CMSL;

(vi) trading in futures contracts, where the CMSL is a limited-activity CMSL; or
(vii) a combination of the regulated activities set out in (i) to (vi),

which meets the conditions set out in paragraph 3.3.3, shall be the sum of the —
(A) operational risk requirement calculated in accordance with Part IV; and

(B) any other risk requirement as the Authority may by notice in writing impose on
the relevant CMSL concerned;

(b) in relation to any other CMSL, shall be the sum of the —

(i) operational risk requirement calculated in accordance with Part 1V;

(ii) counterparty risk requirement calculated in accordance with Part V;

(iii) position risk requirement calculated in accordance with Part VI;

(iv) underwriting risk requirement calculated in accordance with Part VII;

(v) large exposure risk requirement calculated in accordance with Part VIII; and

(vi) any other risk requirement as the Authority may by notice in writing impose on

the relevant CMSL concerned.
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