2025 ICMA Survey on SEC Mandatory Central Clearing for U.S. Treasuries


Background
The US Securities and Exchange Commission (SEC) has set the effective dates for mandatory central clearing of transactions in U.S. Treasuries as 31 December 2026 for eligible cash transactions and 30 June 2027 for eligible repo transactions. Under the rule, covered clearing agencies must require direct participants to centrally clear all eligible secondary market transactions and have procedures in place to monitor compliance.

As part of its engagement with members and other stakeholders, ICMA is conducting this survey to gather market feedback on the implications of the new U.S. Treasury clearing mandate, focusing on its scope, firms’ preparation and readiness, business and market impact, operational challenges, and areas where further regulatory clarity or industry support would be most valuable.

Scope
This survey is open to all market participants with an interest in or exposure to the U.S. Treasury market. We welcome responses both from entities directly affected by the U.S. Treasury clearing mandate and from those who may be indirectly impacted or simply wish to share their perspectives and observations.

Instructions and deadline
Please complete the survey online by clicking on this link. Alternatively, if you cannot access the survey online, please send your completed survey(s) to ICMA at GRCF@icmagroup.org. The deadline to complete the survey is 10 November 2025.

Results
ICMA aims to share the results of the Survey with its Members. Any feedback you provide in response to the survey will be fully anonymous and aggregated. Your insights will help inform industry discussions and ICMA’s engagement with regulators.



QUESTIONS TO BE COMPLETED BY MEMBERS
	Name
	

	Email:
	

	Firm name:
	







Entity Type

*Q1. Which entity type best describes the company you are currently working for?
☐ U.S.-domiciled Financial Institutions (FIs) 
☐ Foreign branch/subsidiary of U.S.-domiciled FIs
☐ Non-U.S. FIs
☐ with U.S. branch/subsidiary
☐ without U.S. branch/subsidiary
☐ Asset Manager / Fund Manager
☐ Insurance Company / Pension Fund
☐ Others, please specify ______

*Q2. Is the entity you are currently working in, and/or any entities within the group structure, a direct participant of FICC?
☐ Yes (select all that apply)
☐ Entity I am currently working in
☐ Other entities
☐ No
 
Transactional Scope 

*Q3. Which of the following transaction(s) is your entity already conducting? (select all that apply) 
☐ U.S. Treasury repos
☐ U.S. Treasury cash transactions  
☐ None of the above (jump to Q4)

*Q3a. How are the trades carried out?
☐ Through a trading venue
☐ Direct (OTC)
☐ Both

*Q3b. Are any of these trades centrally-cleared through FICC? 
☐ Yes
If yes, what is your entity’s current access model to FICC central clearing? (select all that apply)
☐ Direct access 
☐ Sponsored repo 
☐ Done-with 
☐ Done-away
☐ Agent clearing 
☐ Done-with 
☐ Done-away
☐ Other models, please specify ______
☐ No

Please provide any additional comments below:
	






Awareness and Preparedness

*Q4. Are you aware that transactions with limited or no apparent U.S.-nexus could potentially be subject to the U.S. Treasury clearing mandate (e.g. a foreign bank's overseas branch and a non-U.S. counterparty, if the bank’s U.S. branch is a direct FICC netting member)?
☐ Yes
☐ No
 	
Please provide any additional comments below:
	





*Q5. How prepared is your firm for the upcoming clearing mandate?
☐ Fully prepared (all systems, processes, staff in place, testing completed)
☐ Mostly prepared (major systems and processes in place, minor areas still being finalised)
☐ Partially prepared (some systems or procedures in progress, significant work remains)
☐ Just starting preparations (early stages of planning, most issues yet to be addressed)
☐ Not started (no preparations have been made yet)
☐ Not impacted by the clearing mandate

Please provide any additional comments below:
	





*Q6. Under the proposed ‘inter-affiliate exemption,’ repo transactions between a direct participant and its affiliate would be exempt from the mandatory clearing requirement — provided that the affiliate clears all of its other U.S. Treasuries repo transactions. Do you think this is an appropriate and useful exemption for inter-group repo and reverse repo trading?
☐ Yes, please specify the reason(s)______ 
☐ No, please specify the reason(s)______ 

Model of CCP Access

*Q7a. With the implementation of the U.S. Treasury clearing mandate, are you foreseeing your entity’s trades (cash or repo transactions) to be:
☐ Unaffected
☐ At least have some trades migrated to the cleared space 

(i) What is the likely access model that your entity will adopt in respect of those transactions that will have to be centrally cleared in the future? (select all that apply)
☐ Direct access 
☐ Sponsored repo 
☐ Done-with 
☐ Done-away
☐ Agent clearing 
☐ Done-with 
☐ Done-away
☐ Other models, please specify ______

(ii) What is/are the reason(s) behind the choice of your chosen access model? ______

☐ At least have some trades migrated to the non-cleared space 
☐ Other, please specify ______ 
Q7b. What is the underlying reason(s) behind your forecast? Please specify ______


Key Challenges/Market Risks under the Implementation of the U.S. Treasury clearing mandate

*Q8. What is/are the key challenge(s) posed to your entity with the implementation of the U.S. Treasury Clearing mandate? (select all that apply)
☐ Increased costs 
☐ Margin and capital requirements
☐ Cost of counterparty risk management
☐ Operational and legal-related costs
☐ Onboarding and access to FICC
☐ Operational readiness 
☐ Understanding scope and cross-border application
☐ Liquidity and funding
☐ Regulatory compliance 
☐ Legal documentation 
☐ Coordination with counterparties
☐ Others, please specify ______
☐ Not applicable (jump to Q11)

Please provide any additional comments below:
	





*Q9. For impacted trades, by how much would you expect margin requirements to rise? 
☐ Under 10%
☐ 10 - 25%
☐ 26% - 50%
☐ Above 50%
☐ Not sure

Please provide any additional comments below:
	





*Q10. To what extent would you expect the increase in costs to be passed on to clients?
☐ Fully
☐ Partially
☐ Not at all 
☐ Not sure
Please provide any additional comments below:
	





*Q11. Are there any key market risks you foresee arising from the implementation of the U.S. Treasury clearing mandate? 
☐ Pricing discrepancies
☐ Fragmented liquidity 
☐ Regulatory arbitrage
☐ Concentration risk due to limited clearing brokers
☐ Others, please specify ______


Implication(s) for the GMRA 

Q12. With the implementation of the U.S. Treasury clearing mandate, would you expect there to be any implication(s) in terms of legal documentation, specifically for the GMRA? 
☐ Yes
☐ No
If yes, what would those be?_________________


Further Industry Actions

Q13. What types of regulatory guidance would be most helpful in preparing for the implementation of the U.S. clearing mandate? ______

Q14. How can ICMA or other industry bodies best support your firm in preparing for and navigating the transition to mandatory clearing? 
☐ Guidance on rules and scope
☐ Help to understand access models and onboarding requirements/process
☐ Best practices for operational readiness
☐ Forums for sharing experiences and challenges
☐ Legal documentation
☐ Others, please specify ______

