
IM Phase-in Estimates
• ISDA estimates show that as a result of the changes to the IM phasing announced by BCBS and IOSCO:

• Expected number counterparties and relationships will be:

• Expected number of relationships that would breach the IM Threshold with GRID and SIMM within the first two 
years of their regulatory obligation:

Phase AANA Range Counterparties Relationships

Phase Five €50bn<AANA≤€750bn 314 (29%) 3,616 (40%)

Phase Six €8bn<AANA≤€50bn 775 (71%) 5,443 (60%)

Total €8bn<AANA≤€750bn 1089 (100%) 9,059 (100%)

Phase AANA Range Relationships IM ≤ EUR50M IM > EUR50M

Phase Five €50bn<AANA≤€750bn 3,616 2,125 to 2,595
(59 to 72%)

1,021 to 1,491
(28 to 41%)

Phase Six €8bn<AANA≤€50bn 5,443 4,205 to 4,620
(78 to 85%)

823 to 1,238
(15 to 22%)

This document is intended as an information resource only; it does not contain legal advice and should not be considered a guide to or explanation of all relevant issues or 
considerations in connection with the impact of margin rules on derivative transactions. You should consult your legal advisors and any other advisor you deem appropriate in 
considering the issues discussed herein. ISDA assumes no responsibility for any use to which any of these materials may be put.
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