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DIRECT PARTICIPANTS INDIRECT PARTICIPANTS
CATEGORY _ , o
Sponsoring Member Agent Clearing Member Sponsored Member Executing Firm Customer
Membership tgpe f/lpeo;ks)zrrisngfl\glecrréb/%rggre direct participants of FICC as Netting f/l%en:‘égrlsei:cir’l?cl\é?gggs are direct participants of FICC as Netting ?Fggfgrsegll\/lembers are indirect participants and limited members of Executing Firm Customers are not members of FICC,
Qualificati Must be a FICC/GSD Netting Member that meets the Must be a FICC/GSD Netting Member that has established a relationship 'Sponsored Members Must be sponsored into membership by a N/A
ualification requirements to be a Sponsoring Member. with its Executing Firm Customer(s) pursuant to the GSD Rules. Sponsoring Member.

Jurisdictions Sponsoring Members must be from a FICC-approved jurisdiction.  Agent Clearing Members must be from a FICC-approved jurisdiction. Sponsored Members must be from an FICC-approved jurisdiction. N/A

Onboarding documents to become a Sponsoring Member
include, among other things, an application, Sponsoring Member A CCR Questionnaire and all applicable documents to become a FICC/

Agregmgnt, Sponsoring Member Guararjty and various opinions. GSD Netting l\/lember‘; no additional onboarding is currently necessary to | Sponsoring Member provides FICC with documentation of its An Adent Clearing Member must provide FICC with documentation of
Onboarding Must indicate tQ -FlCC e e ONnlous el iouls Bl e arn fgant Cleeting lemlber eleitionsiily mel vilertzeition fiom fts Spensered [Miemloer(s), winch its re%tionship an% authorization ffom its Executing Firm Customer(s)

done-away activity. Must provide FICC with documentation of its relationship and inclides a Sponsored Miember Agreementand the Sponsored which includes the Executing Firm Customer(s)' executing symbol o

Must provide FICC with documentation of its relationship and authorization from its Executing Firm Customer(s), which includes the Member(s)" executing symbol LEL

authorization from its Sponsored Member(s), which includes the Executing Firm Customer(s)' executing symbol and LEI,

Sponsored Member(s)' executing symbol.

Liability to FICC with Sponsoring Member acts as the processing agent of its Sponsored  Agent Clearing Member acts as the processing agent of its Executing

. Member(s) trades (*Sponsored Member Trades") and is an explicit g customer(s) trades ("Agent Clearing Trades”) and is liable for the Sponsored Members are principally liable to FICC with respect to its - e
Respect to Indirect gularangtjlr of |‘[st SEFnSSred Jl?/legggr(s} securities andtfundsl—th performance of all obligations to FICC arising in connection with Agent  own settlement obligations and funds-only settlement obligations. Executing Firm Customers have no liability to FICC.
. only settlement obligations to arising in connection wi et TeeEs
Participant Trades Sponsored Member Trades. o
FICC's Liability with
Respect to Indirect N/A N/A FICC is liable to Sponsored Members for Sponsored Member Trades.  FICC has no liability to Executing Firm Customers.
Participant Trades
Default Considerations - - -
hird q Sponsoring Members are responsible for any loss allocation Agl.emt.Clear'??hM,e\lmﬁ.ers z’i/'re respogable f?r ?k?y Ioslj allhqcitlf]n - Sponsored Members are not responsible for any loss allocation Executing Firm Customers are not responsible for any loss allocation
(Thir Partg GSD Nettlng obligations of their Sponsoring Member Omnibus Accounts. (C)Ilelgr?nlor']l'sraczjes if tﬁeilrngxeceu?nerFircrﬁogLTs’fomreor:gareW rlgcesseed gen obligations. obligations.
Member Default) ° ° g |
. Sponsoring Members are permitted but not required to act as the . . . Sponsored Members can execute with any Netting Member, including Executing Firm Customers can execute with any Netting Member,
Customer Trade Execution pre-novation counterparty to their own Sponsored Member(s). AR Cle.armg MIIoES e pefmltted ou no't rqulred ©aetan ing their Sponsoring Member, or customer of any Netting Member in including their Agent Clearing Member or customer of any Netting
pre-novation counterparty to their own Executing Firm Customer(s). : . ;
clearing. Member in clearing.
Customer Trade ol oing] Pelbes s g i processing agent for el AGE! Cleariing lvismssre act as S processing agent fgr sl Executmg Sponsored Member Trades are submitted to FICC by the Sponsoring ~ Agent Clearing Trades are submitted to FICC by Agent Clearing
.. Sponsored Member(s) and submit to FICC their Sponsored Firm Customer(s) and submit to FICC their Executing Firm Customer(s) Members Members
Submission Member(s)' side of a trade. side of a trade. : :
Marsin Calculati Sponsored Member Trades are gross-margined (i.e, no offset Agent Clearing Trades may be gross- or net-margined with other Agent | Margin on Sponsored Member Trades is calculated on a gross basis é?ezr;;[nclﬁg;%gﬁidg?nt:ii{uiri&e&mn?E&g?iiﬁfgéﬂjﬁedﬁ;é@i I’?hgaim
argin Laiculation between positions of different Sponsored Members). Clearing Trades in the Agent Clearing Member's Omnibus Account. (e, no offsets between positions of different Sponsored Members). 9 "9 9

are gross-margined, are calculated at the individual Executing Firm
Customer within the Agent Clearing Member's Omnibus Account.

RGSpOﬂSib'G partg el a[e{ell Sponsoring Members are responsible for posting margin to FICC
arising from the activity in their Netting Member Accounts and

Agent Clearing Members are responsible for posting margin to FICC Sponsored Members are not responsible for posting margin to FICC. Executing Firm Customers are not responsible for posting margin to
fOf Mafgln POStmg their Sponsoring Member Omnibus Accounts,

arising from Agent Clearing Trades of their Executing Firm Customers. FICC.

FICC provides real-time trade status messages, reporting to the FICC provides real-time trade status messages, reporting to the Agent
Sponsoring Member of its Sponsored Member Trades. Clearing Member of its Agent Clearing Trades.
Sponsored Member Trades reports include: Agent Clearing Trades reports include: FICC provides all reporting related to Sponsored Member Trades to
Reporting Compared and Uncompared Trade Report at the Sponsored Compared and Uncompared Trade Report at the Executing Firm the Sponsoring Member. FICC provides all reporting related to Agent Clearing Trades to the Agent
Member level Customer level Sponsored Members can subscribe to FICC's API to receive Trade Clearing Member.
Intraday and EOD MTM/Haircut report for Sponsored Member Intraday and EOD VaR report at the Executing Firm Customer level. Novation Status for their Sponsored Member Trades.

repo Trades
Intraday and EOD VaR report at the Sponsored Member level.

Agent Clearing Members are responsible to FICC for CCLF obligations

Sponsoring Members are responsible to FICC for CCLF obligations - A , .
i ° o v arising from settlement obligations in their Agent Clearing Member Sponsored Members are not responsible to FICC for CCLF obligations.

Executing Firm Customers are not responsible to FICC for CCLF

arising ot seilismen: elslige s I Uil Sgenserig eimber Omnibus AccountsT through which the Agent Clearing Trades of their obligations.
Omnibus Accounts. , .
Executing Firm Customers are processed.
S ing Memb ible for FICC f ising f Agent Clearing Memb ible for FICC f ising f . : . .
FICC Fees Sggz:g;ndgMeen:nbeerr%z;;ee;espon& eor ees arising from Agggt CIEZ[:ES Traeg;gers e lERens il esielE eI Sponsored Members are not responsible for FICC fees. Executing Firm Customers are not responsible for FICC fees,
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SPONSORED SERVICE

Sponsoring Member

Sponsoring Members are direct participants of FICC as Netting
Members of FICC/GSD.

Must be a FICC/GSD Netting Member that meets the
requirements to be a Sponsoring Member.

Sponsoring Members must be from a FICC-approved jurisdiction.

Onboarding documents to become a Sponsoring Member
include, among other things, an application, Sponsoring Member
Agreement, Sponsoring Member Guaranty and various opinions.
Must indicate to FICC whether the Omnibus Account would clear
done-away activity.

Must provide FICC with documentation of its relationship and
authorization from its Sponsored Member(s), which includes the
Sponsored Member(s)' executing symbol.

Sponsoring Member acts as the processing agent of its Sponsored
Member(s) trades (“Sponsored Member Trades”) and is an explicit
guarantor of its Sponsored Member(s) securities and funds-

only settlement obligations to FICC arising in connection with
Sponsored Member Trades.

N/A

Sponsoring Members are responsible for any loss allocation
obligations of their Sponsoring Member Omnibus Accounts.

Sponsoring Members are permitted but not required to act as the
pre-novation counterparty to their own Sponsored Member(s).

Sponsoring Members act as the processing agent for their
Sponsored Member(s) and submit to FICC their Sponsored
Member(s)' side of a trade.

Sponsored Member Trades are gross-margined (i.e, no offset
between positions of different Sponsored Members).

Sponsoring Members are responsible for posting margin to FICC
arising from the activity in their Netting Member Accounts and
their Sponsoring Member Omnibus Accounts,

FICC provides real-time trade status messages, reporting to the
Sponsoring Member of its Sponsored Member Trades.
Sponsored Member Trades reports include:

Compared and Uncompared Trade Report at the Sponsored
Member level

Intraday and EOD MTM/Haircut report for Sponsored Member
repo Trades

Intraday and EOD VaR report at the Sponsored Member level.

Sponsoring Members are responsible to FICC for CCLF obligations
arising from settlement obligations in their Sponsoring Member
Omnibus Accounts.

Sponsoring Members are responsible for FICC fees arising from
Sponsored Member Trades.

Sponsored Member

Sponsored Members are indirect participants and limited members of
FICC/GSD.

Sponsored Members Must be sponsored into membership by a
Sponsoring Member.

Sponsored Members must be from an FICC-approved jurisdiction.

Sponsoring Member provides FICC with documentatio n of its
relationship and authorization from its Sponsored Member(s), which
includes a Sponsored Member Agreement and the Sponsored
Member(s)' executing symbol.

Sponsored Members are principally liable to FICC with respect to its own
settlement obligations and funds-only settlement obligations.

FICC is liable to Sponsored Members for Sponsored Member Trades.

Sponsored Members are not responsible for any loss allocation
obligations.

Sponsored Members can execute with any Netting Member, including
their Sponsoring Member, or customer of any Netting Member in
clearing.

Sponsored Member Trades are submitted to FICC by the Sponsoring
Members.

Margin on Sponsored Member Trades is calculated on a gross basis (i.e,
no offsets between positions of different Sponsored Members).

Sponsored Members are not responsible for posting margin to FICC.

FICC provides all reporting related to Sponsored Members Trades to the
Sponsoring Member.

Sponsored Members can subscribe to FICC's API to receive Trade
Novation Status for their Sponsored Member Trades.

Sponsored Members are not responsible to FICC for CCLF obligations.

Sponsored Members are not responsible for FICC fees.
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AGENT CLEARING MEMBER SERVICE

Agent Clearing Member

Agent Clearing Members are direct participants of FICC as Netting
Members of FICC/GSD.

Must be a FICC/GSD Netting Member that has established a

relationship with its Executing Firm Customer(s) pursuant to the GSD

Rules.

Agent Clearing Members must be from a FICC-approved jurisdiction.

A CCR Questionnaire and all applicable documents to become a
FICC/GSD Netting Member; no additional onboarding is currently
necessary to act as an Agent Clearing Member.

Must provide FICC with documentation of its relationship and

authorization from its Executing Firm Customer(s), which includes the

Executing Firm Customer(s)’ executing symbol and LEI.

Agent Clearing Member acts as the processing agent of its Executing

Firm Customer(s)' trades ("Agent Clearing Trades") and is liable for
the performance of all obligations to FICC arising in connection with
Agent Clearing Trades.

N/A

Agent Clearing Members are responsible for any loss allocation

obligations of the Netting Member Accounts through which the Agent

Clearing Trades of their Executing Firm Customers are processed.

Agent Clearing Members are permitted but not required to act as the

pre-novation counterparty to their own Executing Firm Customer(s).

Agent Clearing Members act as the processing agent for their

Executing Firm Customer(s) and submit to FICC their Executing Firm

Customer(s)' side of a trade.

Agent Clearing Trades may be gross- or net-margined with other
Agent Clearing Trades in the Agent Clearing Member's Omnibus
Account.

Agent Clearing Members are responsible for posting margin to FICC

arising from Agent Clearing Trades of their Executing Firm Customers.

FICC provides real-time trade status messages, reporting to the Agent

Clearing Member of its Agent Clearing Trades.
Agent Clearing Trades reports include:

Compared and Uncompared Trade Report at the Executing Firm
Customer level

Intraday and EOD VaR report at the Executing Firm Customer level.

Agent Clearing Members are responsible to FICC for CCLF obligations

arising from settlement obligations in their Agent Clearing Member

Omnibus Accounts1 through which the Agent Clearing Trades of their

Executing Firm Customers are processed.

Agent Clearing Members are responsible for FICC fees arising from
Agent Clearing Trades.

Rules, and in the case of any discrepancy between this document and the FICC/GSDRules, the FICC/GSD Rules shall govern. The FICC/GSD Rules are available at https://www.dtcc.com/legal/rules-and-procedures. DTCC Public (White). 29786 GM01032025.

Executing Firm Customer

Executing Firm Customers are not members of FICC,

N/A

N/A

An Agent Clearing Member must provide FICC with documentation of
its relationship and authorization from its Executing Firm Customer(s),
which includes the Executing Firm Customer(s)' executing symbol and
LEI

Executing Firm Customers have no liability to FICC.

FICC has no liability to Executing Firm Customers.

Executing Firm Customers are not responsible for any loss allocation
obligations.

Executing Firm Customers can execute with any Netting Member,
including their Agent Clearing Member or customer of any Netting
Member in clearing.

Agent Clearing Trades are submitted to FICC by Agent Clearing
Members.

Agent Clearing Trades that are net-margined, are calculated at the Agent
Clearing Member's Omnibus Account level. Agent Clearing Trades that
are gross-margined, are calculated at the individual Executing Firm
Customer within the Agent Clearing Member's Omnibus Account.

Executing Firm Customers are not responsible for posting margin to
FICC.

FICC provides all reporting related to Agent Clearing Trades to the Agent
Clearing Member.

Executing Firm Customers are not responsible to FICC for CCLF
obligations.

Executing Firm Customers are not responsible for FICC fees.
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