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Amendment No. 1 to SR-FICC-2025-801 

Fixed Income Clearing Corporation (“FICC”) is filing this partial amendment 
(“Amendment No. 1”) to SR-FICC-2025-801 (“Advance Notice”), which was filed with the 
Securities and Exchange Commission (“Commission”) on December 12, 2025.   

The Advance Notice consists of (i) a proposed Third Amended and Restated Cross-
Margining Agreement (the “Third A&R Agreement”) between FICC and CME, which would 
replace the Second Amended and Restated Cross-Margining Agreement between the Parties (the 
“Second A&R Agreement”) in its entirety and would be incorporated into the FICC Government 
Securities Division (“GSD”) Rulebook (“GSD Rules”), and (ii) a number of related rule changes 
to the GSD Rules. Together, the proposed changes would extend the availability of the Cross-
Margining Arrangement to positions cleared and carried for customers by a dually registered 
broker-dealer (“BD”) and futures commission merchant (“FCM”) that is a common member of 
FICC and CME (an “Eligible BD-FCM”). 

In describing the proposed amendment to the Advance Notice by this Amendment No. 1, 
FICC has marked below bold, underlined, green highlighted text to represent additional 
language proposed to be added to the Advance Notice, bold, strike-through, green highlighted 
text to represent language proposed to be deleted from the Advance Notice, and yellow 
highlighted text to represent the removal of bold and underlined formatting in the Advance 
Notice.   

Please replace the text on page 30 of the Advance Notice, with the following:  

*** 

and (iii) each such calculation shall be performed twice daily or on a more frequent basis if 
FICC deems it appropriate pursuant to the Margin Component Schedule and subject to the 
provisions of Rule 4. 

*** 

Please replace the text on page 125 of the Advance Notice, with the following:  

*** 

plus 

(iii)  a Portfolio Differential Charge. 

*** 

Please replace the text on page 128 of the Advance Notice, with the following:  

*** 
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(b) If volatile market conditions occur, the Corporation may:  

*** 

(C) elect to modify or not consider the 12-month backtesting coverage threshold 
in Parameter (iii)(y) above, when applying the Intraday Mark-to-Market 
Charge to Margin Portfolios, and/or Segregated Indirect Participants’ 
portfolios, and/or Cross-Margining Customers’ portfolios that may 
present relatively greater risks to the Corporation on an overnight basis due 
to such market conditions.  

*** 

 


	cover an
	AN - Partial Amd No. 1 - CME (End-Customer) - 2025-1219 Final



