National Securities Clearing Corporation
570 Washington Boulevard
Jersey City, NJ 07310

June 12, 2025

Via Electronic Mail (rule-comments@sec.gov)

Secretary

U.S. Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re: Amendment No. 1 to File No. SR-NSCC-2025-006

Dear Secretary:
National Securities Clearing Corporation filed a partial amendment to File No. SR-NSCC-
2025-006 on June 11, 2025, a copy of which is enclosed.

Respectfully,

National Securities Clearing Corporation

Encl.

Financial Markets. Forward.™
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SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

For complete Form 19b-4 instructions please refer to the EFFS website.

The self-regulatory organization must provide all required information, presented in a clear and comprehensible
manner, to enable the public to provide meaningful comment on the proposal and for the Commission to determine
whether the proposal is consistent with the Act and applicable rules and regulations under the Act.

The Notice section of this Form 19b-4 must comply with the guidelines for publication in the Federal Register as
well as any requirements for electronic filing as published by the Commission (if applicable). The Office of the
Federal Register (OFR) offers guidance on Federal Register publication requirements in the Federal Register
Document Drafting Handbook, October 1998 Revision. For example, all references to the federal securities laws
must include the corresponding cite to the United States Code in a footnote. All references to SEC rules must
include the corresponding cite to the Code of Federal Regulations in a footnote. All references to Securities
Exchange Act Releases must include the release number, release date, Federal Register cite, Federal Register
date, and corresponding file number (e.g., SR-[SRO]-xx-xx). A material failure to comply with these guidelines will
result in the proposed rule change being deemed not properly filed. See also Rule 0-3 under the Act (17 CFR
240.0-3)

The Notice section of this Form 19b-4 must comply with the guidelines for publication in the Federal Register as
well as any requirements for electronic filing as published by the Commission (if applicable). The Office of the
Federal Register (OFR) offers guidance on Federal Register publication requirements in the Federal Register
Document Drafting Handbook, October 1998 Revision. For example, all references to the federal securities laws
must include the corresponding cite to the United States Code in a footnote. All references to SEC rules must
include the corresponding cite to the Code of Federal Regulations in a footnote. All references to Securities
Exchange Act Releases must include the release number, release date, Federal Register cite, Federal Register
date, and corresponding file number (e.g., SR-[SRO]J-xx-xx). A material failure to comply with these guidelines will
result in the proposed rule change being deemed not properly filed. See also Rule 0-3 under the Act (17 CFR
240.0-3)

Copies of notices, written comments, transcripts, other communications. If such documents cannot be filed
electronically in accordance with Instruction F, they shall be filed in accordance with Instruction G.

Exhibit Sent As Paper Document

Copies of any form, report, or questionnaire that the self-regulatory organization proposes to use to help
implement or operate the proposed rule change, or that is referred to by the proposed rule change.

Exhibit Sent As Paper Document

The full text shall be marked, in any convenient manner, to indicate additions to and deletions from the
immediately preceding filing. The purpose of Exhibit 4 is to permit the staff to identify immediately the changes
made from the text of the rule with which it has been working.

The self-regulatory organization may choose to attach as Exhibit 5 proposed changes to rule text in place of
providing it in ltem | and which may otherwise be more easily readable if provided separately from Form 19b-4.
Exhibit 5 shall be considered part of the proposed rule change

If the self-regulatory organization is amending only part of the text of a lengthy proposed rule change, it may, with
the Commission's permission, file only those portions of the text of the proposed rule change in which changes are
being made if the filing (i.e. partial amendment) is clearly understandable on its face. Such partial amendment shall
be clearly identified and marked to show deletions and additions.
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Amendment No. 1 to SR-NSCC-2025-006

National Securities Clearing Corporation (“NSCC”) is filing this partial amendment to
SR-NSCC-2025-006 (“Proposed Rule Change”), which was filed with the Securities and
Exchange Commission (“Commission’) on April 15, 2025 (“Initial Filing”). The Proposed Rule
Change consists of modifications to the Clearing Agency Securities Valuation Framework of
NSCC and its affiliates, Fixed Income Clearing Corporation (“FICC”) and The Depository Trust
Company in order to address recently adopted amendments to the Commission’s Standards for
Covered Clearing Agencies concerning the use of substantive inputs in covered clearing agency
risk-based margin systems.

This partial amendment includes confidential supporting information to be added as
Exhibit 3 to the Proposed Rule Change. The partial amendment would not change the purpose of,
or statutory basis for, the Proposed Rule Change. All other representations in the Initial Filing
remain as stated therein and no other changes are being made.
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EXHIBIT 3

The information contained in this Exhibit 3 is subject to exemption from mandatory
disclosure under Exemption #4 of the Freedom of Information Act because the information
concerns trade secrets and commercial information that is privileged or confidential. This
Exhibit 3 contains one or more electronic files embedded in a one-page document for filing
efficiency, as listed below. The information contained in the embedded file or files is not
intended for public disclosure. Accordingly, this Exhibit 3 has been redacted and confidential
treatment requested pursuant to 17 CFR 240.24b-2. An unredacted version was filed
separately and confidentially with the Securities and Exchange Commission.

Embedded File(s):

e Excerpt of Risk Data Integrity Procedure; 5 pages; confidential supporting
information.

e FICC and NSCC Substantive Input Inventory; spreadsheet; confidential supporting
information.
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PAGE REDACTED IN ITS ENTIRETY





