DT:C IMPORTANT NOTICE
Fixed Income Clearing Corporation - GOV

GOV2123-26
February 20, 2026

To: Government Securities Division (“GSD”) Netting Members

Category: Service Update

Subject: Capped Contingency Liquidity Facility Test — April 2026

Capped Contingency Liquidity Facility (“CCLF®”) is a rules-based liquidity facility that would
provide the Fixed Income Clearing Corporation (“FICC”) with liquid financial resources to meet
its cash settlement obligations in the event of a default of the largest family of affiliated GSD
Netting Members or MBSD Clearing Members (herein “Members”). It is an integral part of
FICC’s role as central counterparty. Annually, FICC conducts a mandatory CCLF test with all
Members to satisfy the requirements of a covered clearing agency with respect to

its management of liquidity risk. The main objectives of the test are to:

1. Increase Members’ awareness of the potential capital commitment should a CCLF
Event be declared.

2. Assess each Member's understanding of a CCLF Event (inclusive of both start of
day and intraday CCLF Events) from an operational perspective.

3. Test Members’ operations capability to process Redistribution Repos.

The GSD CCLF and MBSD CCLF tests will take place during the same week. There will be
three parts to the test as described in the Annual CCLF Test Reference Guide found on both
the GSD and MBSD User Documentation pages on dtcc.com. Please visit the DTCC Learning
Center to access a newly released video that provides an explanation of the requirements for
the annual FICC CCLF test. Kindly note that you must be logged into the Learning Center to
view the content.

Test Dates
Part 1 of the test will take place on Monday, April 20, 2026.

Part 2 of the test will be conducted during the week of April 20, 2026. Each firm will be
contacted by FICC and provided with their Part 2 test date.

Part 3 of the test will take place on Friday, April 24, 2026, starting at 9:30 AM ET
and ending at 1:00 PM ET.

Contact Information and System Access
Members are required to provide their Relationship Manager with at least two (2) CCLF
contacts and to ensure they have the proper access to RTTM® Web and FICC
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https://www.dtcc.com/-/media/Files/Downloads/Clearing-Services/FICC/CCLF-Annual-Test-Reference-Doc.pdf
https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fdtcclearning.com%2Fvideos-page%2F8-products-and-services%2F1985-fixed-income-clearing%2F1343-fixed-income-clearing.html&data=05%7C02%7Cjsheeran%40dtcc.com%7C474f93df7d2a4ee32c9d08de6e291716%7C0465519d7f554d47998b55e2a86f04a8%7C0%7C0%7C639069319919177713%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=%2FhdARzptgb1plkNKf%2F9aoxZNelsU6iq%2FZkHIbvZnsHk%3D&reserved=0

Report Center prior to the test. Please note: The FICC Report Center has been
modernized. Please ensure you are accessing the latest version of the Report Center.
Refer to Important Notices GOV2122-26 and MBS1541-26 for additional details. Please
contact your Relationship Manager if there are any changes to your firm’s CCLF contacts for
the upcoming April 2026 test.

If you have any questions regarding this Important Notice, please contact your Relationship
Manager.
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