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Ini al Margin Phase 5/6 
(IM) 

“One key pillar in the 
enhanced regulatory 
framework is the amended 
rules ”  

The economic and financial crisis that began in 2007 
demonstrated that improved transparency in the over-the 
counter (OTC) deriva ves markets and ghter regula on of 
OTC deriva ves and market par cipants was necessary. 

One key pillar in the enhanced regulatory framework is the 
amended rules rela ng to the pos ng and holding of ini al 
margin (IM). Ini al margin is collateral posted to help 
reduce counterparty credit risk from uncleared OTC 
transac ons. 

The regula ons imposing these requirements were split 
into a number of phases.  

Phase 5 for firms with a gross no onal threshold over 50 
billion (September 2020). 

The final phase 6 for firms with gross no onals over 8 
billion (September 2021), firms that do not meet these 
deadlines will no longer be able to trade with unpapered 
counterpar es. 

One of the key challenges faced by 'in-scope' firms is 
nego a ng a new set of complex and unfamiliar 
documents. 

 

“...firms face a very 
resource-intensive process” 

Whatever op on selected, firms face a very resource-
intensive process and will need to put in place a robust 
governance and project management structure to complete 
the project.  
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Condor is an alterna ve legal solu ons (ALS) provider 
backed by quality assurance from Fieldfisher lawyers. 
Condor ALS services and products provide effec ve and 
cost efficient alterna ves to previous law firm me based 
legal processes by u lising the right staffing combina ons 
and innova ve technologies to deliver and manage work.  

Condor ALS combines the legal, regulatory and data 
management exper se of Fieldfisher lawyers with the 
nego a on, project management and technology 
capabili es of market-leading third service providers  
or our very own near shore teams to offer clients a 
comprehensive, quality-assured suite of solu ons  
through a single contract. 

• Exper se — Fieldfisher lawyers who are experts in the! 
sectors provide oversight and advisory on every Condor 
ALS engagement. 

• Resources — Using our skilled teams of paralegals and 
legal execu,.6 s in Belfast, and project management 
exper se, we are able to resource your requirements in 
way that is both cost-effec ve and efficient. 

• Technology — We implement our suite of cu ng-edge 
technology tools which provide efficiency both on legal, 
ma ers and project management. 

How we can help 

The value we add 
Condor’s scalable, flexible and cost-effec ve model 
enables us to deliver an efficient and cost effec ve 
outcome for our clients whenever they need it. We can 
scale up to meet larger requests so a client can deal with 
poten ally disrup ve requests without having to 
constantly redirect already scarce internal legal resources. 

We provide a customised service 
through the most relevant 
combina on of resources to get the 
solu on you need.  

Our process 

Data extrac on and 
analy cs 
The Condor team extracts 
all relevant informa on 
from the client's exis ng 
documenta on and 
provides the client with 
an in-depth analysis 

Playbook development 
Condor works with its 
team of legal experts and 
you to define a clear and 
comprehensive playbook 
for execu ng and 
governing IM document 
repapering requirements. 

Dra ing and nego a on 
The Condor team dra s 
new proposed agreements 
and nego ates them with 
clients in accordance with 
the playbook. The service 
is project managed by 
Condor ALS with legal 
oversight by experienced 
Fieldfisher lawyers 


