FINANCIAL INFORMATION FORUM

June 17, 2025
By email

Office of Financial Research

U.S. Department of the Treasury

717 14t Street, NW

Washington, DC 20220

Attn:  Michael Passante, Chief Counsel
Sriram Rajan, Associate Director of Financial Markets
Laura Miller Craig, Senior Advisor
Corey Garriott, Director of Research

Re: U.S. Department of the Treasury, Office of Financial Research, Ongoing Data Collection of
Non-Centrally Cleared Bilateral Transactions in the U.S. Repurchase Agreement Market, 12
CFR Part 1610

Dear Mr. Passante, Mr. Rajan, Ms. Miller and Mr. Garriott,

Financial Information Forum (“FIF”) is submitting this letter on behalf of the members of FIF in response
to (i) the rule adopted by the Office of Financial Research of the U.S. Department of the Treasury (the
“OFR”) to require reporting of non-centrally cleared bilateral repos (the “NCCBR rule”),! (ii) FAQs
published by the OFR relating to the NCCBR rule titled “Frequently asked questions about NCCBR
reporting” (the “NCCBR FAQs”),? and (iii) other documentation published by the OFR relating to the
NCCBR rule. Under the NCCBR rule, firms that meet specified activity thresholds (“Covered Reporters”)
are required to report to the OFR specified data relating to non-centrally cleared bilateral repurchase
agreement transactions (“repos”). FIF is submitting this letter as a supplement to the letters that FIF
submitted to the OFR on June 20, July 17, August 22, September 12, September 24, October 22,
November 5 and December 20, 2024 and January 28, 2025.3

112 CFR §1610.11 (Non-centrally Cleared Bilateral Repurchase Agreement Data).

2 U.S. Treasury Department, Office of Financial Research, “Frequently asked questions about NCCBR reporting”
(updated April 16, 2025), available at https://www.financialresearch.gov/data/collections/nccbr-fag/.

3 Letter from FIF to the OFR dated June 20, 2024, available at https://fif.com/index.php/working-
groups/category/271-comment-letters?download=2953:fif-letter-to-the-treasury-department-s-office-of-financial-
research-relating-to-the-implementation-of-reporting-of-non-centrally-cleared-bilateral-repos&view=category.
Letter from FIF to the OFR dated July 17, 2024, available at https://fif.com/index.php/working-
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1. FAQO0061: scenario where the closing leg does not settle on the end date
The updates to the NCCBR FAQs published by the OFR on April 16, 2025 include the following new FAQ:

Should a repo continue to be reported if the close leg does not settle on its end date
due to a failure to deliver?
(NCCBRFAQ-0061, Updated 4/16/2025)

A repo should be reported for as long as it is a financial obligation of the covered
reporter. A position ceases to be a financial obligation of the party when the position is
closed. If the close leg did not settle due to a failure to deliver, the OFR encourages
covered reporters to communicate this in the special instructions field.

FIF members have concerns about this guidance. Section 5 of the letter submitted by FIF on October 22,
2024 includes the following discussion of this issue:

Scenario where the closing leg does not settle on the agreed settlement date

In the previous section, FIF members request that the OFR provide guidance that a
covered reporter should not report a repo on the end date. FIF members further

groups/category/271-comment-letters?download=2967:fif-supplemental-letter-to-the-treasury-department-s-
office-of-financial-research-relating-to-the-implementation-of-reporting-of-non-centrally-cleared-bilateral-
repos&view=category. Letter from FIF to the OFR dated August 22, 2024, available at
https://fif.com/index.php/working-groups/category/271-comment-letters?download=2990:fif-second-
supplemental-letter-to-the-treasury-department-s-office-of-financial-research-relating-to-the-implementation-of-
reporting-of-non-centrally-cleared-bilateral-repos&view=category. Letter from FIF to the OFR dated September 12,
2024, available at https://fif.com/index.php/working-groups/category/271-comment-letters?download=3001:fif-
third-supplemental-letter-to-the-treasury-department-s-office-of-financial-research-relating-to-the-
implementation-of-reporting-of-non-centrally-cleared-bilateral-repos&view=category. Letter from FIF to the OFR
dated September 24, 2024, available at https://fif.com/index.php/working-groups/category/271-comment-
letters?download=3010:fif-fourth-supplemental-letter-to-the-treasury-department-s-office-of-financial-research-
relating-to-the-implementation-of-reporting-of-non-centrally-cleared-bilateral-repos&view=category. Letter from
FIF to the OFR dated October 22, 2024, available at https://fif.com/index.php/working-groups/category/271-
comment-letters?download=3024:fif-fifth-supplemental-letter-to-the-treasury-department-s-office-of-financial-
research-relating-to-the-implementation-of-reporting-of-non-centrally-cleared-bilateral-repos&view=category
(“October 2024 FIF Letter”). Letter from FIF to the OFR dated November 5, 2024, available at
https://fif.com/index.php/working-groups/category/271-comment-letters?download=3030:fif-sixth-supplemental-
letter-to-the-treasury-department-s-office-of-financial-research-relating-to-the-implementation-of-reporting-of-
non-centrally-cleared-bilateral-repos&view=category. Letter from FIF to the OFR dated December 20, 2024,
available at https://fif.com/index.php/working-groups/category/271-comment-letters?download=3063:eighth-fif-
letter-to-the-treasury-department-s-office-of-financial-research-relating-to-the-implementation-of-reporting-of-
non-centrally-cleared-bilateral-repos&view=category. Letter from FIF to the OFR dated January 28, 2025, available
at https://fif.com/index.php/working-groups/category/271-comment-letters?download=3085:ninth-fif-letter-to-
the-treasury-department-s-office-of-financial-research-relating-to-the-implementation-of-reporting-of-non-
centrally-cleared-bilateral-repos&start=20&view=category.
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request that the OFR provide confirmation that, in the scenario where the closing leg of
a repo does not settle on the agreed end date, a covered reporter should not report on
or after the agreed end date. Table 1 to paragraph (c)(3) of the rule (“Table 1”) describes
the end date as “The date the repo matures.” FIF members interpret this to mean the
date agreed to by the parties as the termination date for the repo. If the closing leg of a
repo does not settle on the end date, this does not change the end date. FIF members
also note that if a covered reporter were to try to report a repo transaction after the
end date, this would result in a violation of Data Element Validation Check #6 (File
Observation Date is equal to or less than the End Date). If the OFR provides guidance
that covered reporters must report a repo where the closing leg does not settle on the
agreed settlement date, many covered reporters will require a significant period of time
to conform to this guidance as this would require extensive work for many covered
reporters to link trading and settlement systems.*

FIF members want to emphasize the following points, which are consistent with the discussion in the
October 2024 FIF letter:

e Table 1 to paragraph (c)(3) of the NCCBR Rule describes the end date as “The date the repo
matures.” FIF members interpret this to mean the date agreed to by the parties as the
termination date for the repo. Accordingly, FIF members believe that FAQ 0061 is not consistent
with the wording of the NCCBR Rule.

e Data Element Validation Check #6 (File Observation Date is equal to or less than the End Date) is
further evidence that the OFR did not intend for Covered Reporters to continue to report repos
after the agreed end date.

e FIF members are not clear on how they can report repos after the End Date without triggering
Data Element Validation Check #6. FIF members request written clarification on this point.

o If the OFR does not change the guidance in FAQ 0061, many Covered Reporters will require a
significant period of time to conform to this guidance, as this would require extensive work for
many Covered Reporters to link trading and settlement systems.

e More generally, FIF members request that the OFR provide Covered Reporters a specified and
reasonable period of time to implement any required change in reporting that results from the
issuance of a new interpretation, such as FAQ 0061.

As discussed in prior letters submitted by FIF, FIF members also understand that a Covered Reporter
should not be report a repo on its end date or upon the effectiveness of an early termination since the
repo is no longer an outstanding position of the Covered Reporter as of the close of business on that
date.> FIF members believe that FAQ 0061 is consistent with this interpretation.

4 October 2024 FIF Letter, at 5.
5 See, for example, id. at 4-5.
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2. Resubmission process

FIF understands that since go-live, the OFR has not generally required resubmission when Covered
Reporters have identified issues in submitted reports, often in coordination with the OFR’s staff. Instead,
the OFR has adopted a pragmatic approach and notified firms only when the OFR requires a report for a
given day to be resubmitted (for the entire day). This approach has worked well, enabling productive
engagement with the OFR on material issues, while allowing firms to prioritize resources toward
improving reporting systems, processes and controls on a going forward basis. This has resulted in a
smoother implementation of the NCCBR rule and, in light of this success, FIF believes it would be in the
best interests of all parties if this practice were to continue, until such time as the OFR determines a
change in resubmission approach is necessary.

% k % % %k

FIF and our members appreciate the OFR’s consideration of the comments set forth in this letter. Please
contact me at howard.meyerson@fif.com if you have any questions or would like further clarification as
to any of the items above.

Very truly yours,
/s/ Howard Meyerson

Howard Meyerson
Managing Director, Financial Information Forum
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