
The following FAQs reflect BNY's understanding of the current rule. Please consult your internal legal
and compliance teams, along with FICC, for further clarity and final determination.

FREQUENTLY ASKED QUESTIONS (FAQS)

Header

Direct members of an SEC-registered clearing agency that clears U.S. Treasury security
trades (a “Treasury CCA”) must submit eligible secondary market U.S. Treasury trades for
clearing. Eligible transactions include: 

All repos and reverse repos collateralized by U.S. Treasury securities to which a direct
participant is a counterparty.  
All purchase and sale transactions of U.S. Treasury securities entered into by direct
participants who are acting as interdealer brokers (i.e., entered into by a direct
participant that brings together multiple buyers and sellers using a trading facility and
that is a counterparty to both the buyer and seller in two separate transactions).  
All purchases and sales of U.S. Treasury securities between a direct participant and a
registered broker-dealer, government securities dealer, or government securities broker. 

What transactions are
in scope? 

U.S. TREASURY 
CENTRAL CLEARING FAQS

JULY 2026

MANDATE SNAPSHOT

DECEMBER 31, 2026 JUNE 30, 2027
Deadline to clear eligible cash

transactions
Deadline to clear eligible repo and

reverse repo transactions

Eligible secondary market transactions do not include transactions in which one
counterparty is a central bank, a sovereign entity, an international financial institution
(i.e., a multilateral development bank or similar entity) or a natural person.  
Eligible secondary market transactions that are repos do not include those between a
direct participant and either a state or local government.  
Direct participants’ inter-affiliate transactions are conditionally excluded, provided that
the affiliate (i) is a bank, broker-dealer, FCM, or foreign equivalent; and (ii) submits for
clearing all other Treasury repos to which it is a party. 

What transactions
are excluded? 

Discover more at BNY.com/centralclearing or contact your relationship manager today.

Direct participants are required to clear eligible cash transactions by December 31, 2026,
and clear eligible repo and reverse repo transactions by June 30, 2027.

What is the
implementation timeline
for the SEC's U.S. Treasury
central clearing mandate?



CENTRAL CLEARING FAQS 

Discover more at BNY.com/centralclearing or contact your relationship manager today.

Inter-affiliate trades are an important tool used by market participants to centralize risk
management and distribute liquidity amongst their various entities. 
The SEC has conditionally excluded any repurchase or reverse repurchase agreement
collateralized by U.S. Treasury securities entered into between a direct participant and
an affiliated counterparty that is a bank, broker-dealer, FCM, or foreign equivalent,
provided that the affiliated counterparty submits for clearance and settlement all other
repurchase or reverse repurchase agreements collateralized by U.S. Treasury securities
to which the affiliated counterparty is a party. 

Will inter-affiliate trades
need to be cleared? 

The rule only applies to transactions that are of a type currently accepted for clearing at
a Treasury CCA; it does not impose a requirement on a Treasury CCA to offer additional
products for clearing. 
FICC does not currently clear these trade tenors today. FICC may choose to clear this
trade in the future. 

Will trades with a
tenor of open or
intraday be in scope
for central clearing? 

FICC does not currently clear this type of trade today. FICC may choose to clear this
trade in the future. 

Will same day T+0
cash trades need to
be cleared? 

No, as per the SEC’s final rule, securities lending transactions do not fall within
the scope of the definition of an eligible secondary market transaction.  
Clients are encouraged to check with their legal and FICC. 

Are securities lending
transactions in scope? 

FICC provides a variety of access models that market participants can choose from.
For more information, please consult FICC’s website. 

What are FICC’s
access models? 

Current fees apply. 

Are there additional
settlement or
collateral management
fees that BNY will
charge for FICC? 

No, the SEC clarified that mixed CUSIP triparty repo, in which U.S. Treasury securities are
allocated as collateral based on a “collateral eligibility schedule” is an “eligible secondary
market transaction” when the parties have selected a matching CUSIP (or similar collateral
matching mechanism) at trade execution corresponding to securities other than U.S.
Treasury securities. 

Will mixed collateral
triparty repo trades,
like agency general
collateral transactions,
need to be cleared? 

https://www.dtcc.com/ustclearing


CENTRAL CLEARING FAQS 

With over two centuries of central participation in the U.S. Treasury market, BNY provides trusted access
to a broad U.S. Treasury market infrastructure, with deep connectivity across central counterparties and
triparty ecosystems. 

THE BNY ADVANTAGE

Discover more at BNY.com/centralclearing or contact your relationship manager today.

FICC may require testing prior to onboarding. BNY will support our clients who are required
to test. 

Is testing required prior
to onboarding by BNY
for FICC?

Current messaging and reporting protocols still apply. 

Are there messaging or
reporting changes
required by BNY for
central clearing? 

Sponsored GC is an FICC product that allows Sponsoring members to submit triparty repos
executed on a general collateral basis to central clearing. Specific to Sponsored GC, FICC
has created nine products (CUSIPs) with standard eligibility requirements which BNY has
translated into a Schedule I (schedule of eligible collateral). Margins will need to be agreed
between the sponsor and sponsored member.  

Trade instructions will need to contain one of the nine CUSIPs for matching purposes. 

What are the defined
FICC eligibility criteria
for Sponsored GC? 

Based on FICC’s requirement, transactions are required to settle (collateralized / funded) by
7:00 PM ET. 

Are there any changes to
settlement timelines for
Sponsored GC? 

Please contact your client representative. 

We encourage you to visit FICC’s website for further information on how FICC will support
the SEC’s U.S. Treasury central clearing mandate. 

Who should I call to
further have the
conversation? 

IMPACT OF CENTRAL CLEARING ON BNY 

FICC is currently the only Treasury CCA for U.S. Treasury securities, but other Treasury
CCA providers have expressed interest in entering the space, and they may use BNY’s
products and services to support their efforts.

Are there other Treasury
CCAs entering the U.S.
Treasury market?

https://www.dtcc.com/ustclearing


DISCLOSURES & DISCLAIMERS
BNY is the corporate brand of The Bank of New York Mellon
Corporation and may be used to reference the corporation as a
whole and/or its various group entities.

This material and any products and services may be issued
or provided under various brand names of BNY in various
countries by duly authorized and regulated subsidiaries,
affiliates, and joint ventures of BNY , which may include any of
those listed below:

This material may not be distributed or used for the purpose of
providing any referenced products or services or making any
offers or solicitations in any jurisdiction or in any circumstances
in which such products, services, offers or solicitations are
unlawful or not authorized, or where there would be, by virtue of
such distribution, new or additional registration requirements.

The Bank of New York Mellon, a banking corporation organized
pursuant to the laws of the State of New York, whose registered
office is at 240 Greenwich St, NY , NY 10286, USA. The Bank of
New York Mellon is supervised and regulated by the New York
State Department of Financial Services and the US Federal
Reserve and is authorized by the Prudential Regulation Authority
(PRA) (Firm Reference Number: 122467).

The Bank of New York Mellon also operates in the UK through its
London branch (Companies House numbers FC005522 and UK
establishment number BR025038) with registered office at 160
Queen Victoria Street, London EC4V 4LA, and is subject to
regulation by the Financial Conduct Authority (FCA) and limited
regulation by the PRA. Details about the extent of our regulation
by the PRA are available from us on request.

The Bank of New York Mellon operates in Germany through its
Frankfurt branch The Bank of New York Mellon Filiale Frankfurt
am Main and has its registered office at Friedrich-Ebert-Anlage
49, 60327 Frankfurt am Main, Germany (Zweigniederlassung
registered in Germany with Registr ation No. HRB 12731). It is
under the supervision of the German Central Bank and the
Federal Financial Supervisory Authority (Bundesanstalt für
Finanzdienstleistungsaufsicht (BaFin), Marie-Curie-Str. 24-28,
60439 Frankfurt, Germany) under BaFin-ID 10100253.

The Bank of New York Mellon SA/NV, a Belgian public limited
liability company, organized and existing under the laws of
Belgium, registered with the Crossroad Bank for Enterprises
under number 0806.743. 159, whose registered office is at
Boulevard Anspachlaan 1, B-1000 Brussels, Belgium, authorised
and regulated as a significant credit institution by the European
Central Bank (ECB), under the prudential supervision of the
National Bank of Belgium (NBB) and under the supervision of
the Belgian Financial Services and Markets Authority (FSMA) for
conduct of business rules, is a subsidiary of The Bank of New
York Mellon.

The Bank of New York Mellon SA/NV operates in Ireland through
its Dublin branch at Riverside II, Sir John Rogerson’s Quay Grand
Canal Dock, Dublin 2, D02KV60, Ireland and is registered with
the Companies Registration Office in Ireland No. 907126 & with
VAT No. IE 9578054E. The Bank of New York Mellon SA/NV,
Dublin Branch is subject to additional regulation by the Central
Bank of Ireland for Depository Services and for conduct of
business rules.

The Bank of New York Mellon SA/NV operates in Germany
through its Frankfurt branch The Bank of New York Mellon
SA/NV, Asset Servicing, Niederlassung Frankfurt am Main, and
has its registered office at MesseTurm, Friedrich-Ebert-Anlage
49, 60327 Frankfurt am Main, Germany (Zweigniederlassung
registered in Germany with registration No. HRB 87912). It is
subject to limited additional supervision by the Federal
Financial Supervisory Authority (Bundesanstalt für
Finanzdienstleistungsaufsicht (BaFin), Marie-Curie-Str. 24-28,
60439 Frankfurt, Germany) under BaFin ID 10122721.

The Bank of New York Mellon SA/NV operates in the
Netherlands through its Amsterdam branch at Tribes SOM2
Building, Claude Debussylaan 7 , 1082 MC Amsterdam, the
Netherlands, registered with the Dutch Chamber of Commerce
under registration number 34363596. The Bank of New York
Mellon SA/NV, Amsterdam Branch is subject to limited
additional supervision by the Dutch Central Bank (De
Nederlandsche Bank or DNB) on integrity issues only. DNB holds
office at Spaklerweg 4, 1096 BA Amsterdam, the Netherlands.

The Bank of New York Mellon SA/NV operates in
Luxembourgthrough its Luxembourg branch at 2-4 rue Eugene
Ruppert, Vertigo Building – Polaris, L- 2453, Luxembourg.
The Bank of New York Mellon SA/NV,

Luxembourg Branch (registered with the Luxembourg Registre
de Commerce et des Sociétés under number B105087) is subject
to limited additional regulation by the Commission de
Surveillance du Secteur Financier at 283, route d’Arlon, L-1150
Luxembourg for conduct of business rules, and in its role as
depositary and administration agent for undertakings for
collective investments (UCIs). The Bank of New York Mellon
SA/NV operates in France through its Paris branch at 7 Rue
Scribe, Paris, Paris 75009, France.

The Bank of New York Mellon SA/NV, Paris Branch is subject to
limited additional regulation by Secrétariat Général de l’Autorité
de Contrôle Prudentiel at Première Direction du Contrôle de
Banques (DCB 1), Service 2, 61, Rue Taitbout, 75436 Paris Cedex
09, France (registration number (SIREN) Nr. 538 228 420 RCS
Paris - CIB 13733).

The Bank of New York Mellon SA/NV operates in Italy through its
Milan branch at Via Mike Bongiorno no. 13, Diamantino building,
5th floor, Milan, 20124, Italy. The Bank of New York Mellon SA/NV,
Milan Branch is subject to limited additional regulation by Banca
d’Italia - Sede di Milano at Divisione Supervisione Banche, Via
Cordusio no. 5, 20123 Milano, Italy (registration number 03351).

The Bank of New York Mellon SA/NV operates in Denmark as The
Bank of New York Mellon SA/NV, Copenhagen Branch, filial af The
Bank of New York Mellon SA/NV, Belgien, CVR no. 41820063, and
has its registered office at Strandvejen 125, 1. DK-2900 Hellerup,
Denmark. It is subject to limited additional regulation by the
Danish Financial Supervisory Authority (Finanstilsynet,
Strandgade 29, DK-1401 Copenhagen K, Denmark).

The Bank of New York Mellon SA/NV operates in Spain through
its Madrid branch with registered office at Calle José Abascal 45,
Planta 4ª, 28003, Madrid, and enrolled on the Reg. Mercantil de
Madrid, Tomo 41019, folio 185 (M-727448). The Bank of New York
Mellon, Sucursal en España is registered with Banco de España
(registration number 1573).

The Bank of New York Mellon (International) Limited is registered
in England & Wales with Company No. 03236121 with its
Registered Office at 160 Queen Victoria Street, London EC4V 4LA.
The Bank of New York Mellon (International) Limited is
authorised by the PRA and regulated by the FCA and the PRA.

In the UK, a number of services associated with BNY Mellon
Wealth Management’s Family Office Services – International
are provided through The Bank of New York Mellon, London
Branch. Investment management services are offered through
BNY Mellon Investment Management EMEA Limited 160 Queen
Victoria Street, London EC4V 4LA, which is registered in England
No. 1118580 and is authorised and regulated by the Financial
Conduct Authority. Offshore trust and administration services
are through BNY Mellon Trust Company (Cayman) Ltd.

BNY Mellon Fund Services (Ireland) Designated Activity Company
is registered with Company No 218007 , having its registered
office at One Dockland Central, Guild Street, IFSC, Dublin 1,
Ireland. It is regulated by the Central Bank of Ireland.

Regulatory information in relation to the above BNY entities
operating out of Europe can be accessed at the following
website: https:/ /www.bny.com/RID.

For clients located in Switzerland: To the extent no financial
instruments or financial services are being provided under the
Swiss Financial Services Act (“FinSA”) the information provided
herein does not constitute an offer of financial instrument or an
offer to provide financial service in Switzerland pursuant to or
within the meaning of FinSA and its implementing ordinance.
This is solely an advertisement pursuant to or within the
meaning of FinSA and its implementing ordinance.

In respect of (i) non-financial instruments/services and/or OTC
derivatives and (ii) financial instruments/services within the
meaning of FinSA (other than OTC derivatives): This contains an
advertisement pursuant to or within the meaning of FinSA and
its implementing ordinance. In respect of OTC derivatives,
including FX: Please be informed that The Bank of New York
Mellon and The Bank of New York Mellon SA/NV are entering into
the OTC derivative transactions as a counterparty, i.e. acting for
its own account or for the account of one of its affiliates. As a
result, where you enter into any OTC derivative transactions
(including (i) OTC derivatives and (ii) financial instruments/
services within the meaning of FinSA (other than OTC
derivatives)) with us, you will not be considered a “client”
(within the meaning of the FinSA) and you will not benefit

from the protections otherwise afforded to clients under
FinSA.Accordingly, this should not be considered an
advertisement with respect to such transactions pursuant to or
within the meaning of FinSA and its implementing ordinance.
The Bank of New York Mellon, Singapore Branch, is subject
to regulation by the Monetary Authority of Singapore.
For recipients of this information located in Singapore:
This material has not been reviewed by the Monetary
Authority of Singapore.

The Bank of New York Mellon, Hong Kong Branch (a branch of a
banking corporation organized and existing under the laws of the
State of New York with limited liability), is subject to regulation
by the Hong Kong Monetary Authority and the Securities &
Futures Commission of Hong Kong.

The Bank of New York Mellon, Seoul Branch, is a licensed
foreign bank branch in Korea and regulated by the Financial
Services Commission and the Financial Supervisory Service.
The Bank of New York Mellon, Seoul Branch, is subject to local
regulation (e.g. the Banking Act, the Financial Investment
Services and Capital Market Act, and the Foreign Exchange
Transactions Act etc.)

The Bank of New York Mellon, Shanghai Branch (Financial
Licence No. B0078B231000001) and the Bank of New York
Mellon, Beijing Branch (Financial Licence No. B0078B211000001)
are licensed foreign bank branches registered in the People’s
Republic of China and are supervised and regulated by the
National Financial Regulatory Administration.

The Bank of New York Mellon is regulated by the Australian
Prudential Regulation Authority and also holds an Australian
Financial Services Licence No. 527917 issued by the Australian
Securities and Investments Commission to provide financial
services to wholesale clients in Australia. Where a document is
issued or distributed in Australia by The Bank of New York
Mellon on behalf of BNY Mellon Australia Pty Ltd (ACN 113 947
309) located at Level 2, 1 Bligh Street, Sydney NSW 2000, and
relates to products and services of BNY Mellon Australia Pty
Ltd or one of its subsidiaries, note that The Bank of New York
Mellon does not provide these products or services. None of
BNY Mellon Australia Pty Ltd or its subsidiaries is an authorized
deposittaking institution and the obligations of BNY Mellon
Australia Pty Ltd, or its subsidiaries do not represent
investments, deposits or other liabilities of The Bank of New
York Mellon. Neither The Bank of New York Mellon nor any of
its related entities stands behind or guarantees obligations
of BNY Mellon Australia Pty Ltd. The Bank of New York Mellon
has various other branches in the Asia-Pacific Region which
are subject to regulation by the relevant local regulator in that
jurisdiction.

The Bank of New York Mellon, Tokyo Branch, is a licensed foreign
bank branch in Japan and regulated by the Financial Services
Agency of Japan. The Bank of New York Mellon Trust (Japan), Ltd.,
is a licensed trust bank in Japan and regulated by the Financial
Services Agency of Japan. The Bank of New York Mellon
Securities Company Japan Ltd. is a registered type 1 financial
instruments business operator in Japan and regulated by the
Financial Services Agency of Japan.

The Bank of New York Mellon, DIFC Branch, regulated by the
Dubai Financial Services Authority (DFSA) and located at DIFC,
The Exchange Building 5 North, Level 6, Room 601, P .O. Box
506723, Dubai, UAE, on behalf of The Bank of New York Mellon,
which is a wholly owned subsidiary of The Bank of New York
Mellon Corporation.

The Bank of New York Mellon, Abu Dhabi Global Market Branch,
regulated by the Abu Dhabi Global Market Financial Services
Regulatory Authority (financial services permission number
190021) located at Level 4, Al Maryah Tower, Al Maryah Island,
Abu Dhabi on behalf of The Bank of New York Mellon, which is a
wholly owned subsidiary of The Bank of New York Mellon
Corporation.

The Bank of New York Mellon has various subsidiaries and
representative offices in the Latin America Region which are
subject to specific regulation by the relevant local regulator in
each jurisdiction.

BNY Mellon Saudi Financial Company is licensed and regulated
by the Capital Market Authority, License number 20211-04,
located in Alfaisaliah Tower, 18th Floor, King Fahad Road, P .O. Box
99936 Riyadh 11625, Kingdom of Saudi Arabia.

BNY Mellon Wealth Management conducts business through
various operating subsidiaries of The Bank of New York Mellon
Corporation.
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