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 EXHIBIT 5 
 
 

Bold, underlined text indicates proposed added language 

 
Bold, strikethrough text indicates proposed deleted language 

 

 

 

 

 

 

FIXED INCOME CLEARING CORPORATION 

 

 

GOVERNMENT SECURITIES DIVISION RULEBOOK 
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RULE 3 – ONGOING MEMBERSHIP REQUIREMENTS 

 

* * * 

 
Section 2 - Reports by Netting Members  

 

* * * 

 
Moreover, Foreign Netting Members must submit to the Corporation, concurrently with 

their submission to the relevant regulator or similar authority, copies of any regulatory 
notifications required to be made when a member does not comply with the financial reporting and 

responsibility standards set by its home country regulator.  Foreign Netting Members must also 
notify the Corporation in writing within 2 business days of becoming subject to a disciplinary 
action by their home country regulator.  Foreign Netting Members must submit, on an annual 

basis, within the timeframe required by guidelines issued by the Corporation, an updated 

opinion of outside counsel on home country law and, if applicable, other relevant non-

domestic law, or a letter from their outs ide counsel indicating that there have been no 

material changes in home country law (and/or other applicable non-domestic law) since the 

date of issuance of the most recent opinion submitted to the Corporation.   

 

* * * 
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FEE STRUCTURE* 

(effective December 2, 2019 December 16, 2019) 

 

 

* * * 

 

 

XIV. NON-U.S. MEMBERSHIP APPLICANT FOREIGN LEGAL OPINION FEE 

(a) For the initial applicant (“Initial Applicant”) organized in a given non-U.S. 

jurisdiction (“Jurisdiction of Organization”) to apply for membership, if the 

applicant does not otherwise terminate its application in accordance with (c) 

below:  The lesser of (i) a maximum estimated charge (“Maximum Estimated 

Charge”) and (ii) the actual costs charged to the Corporation by outside 

counsel providing a legal opinion in form and substance satisfactory to the 

Corporation regarding the laws of the Jurisdiction of Organization. 

(b) For each subsequent applicant organized in the applicable Jurisdiction of 

Organization (“Subsequent Non-U.S. Applicant”), if the Subsequent Non-U.S. 

Applicant does not otherwise terminate its application in accordance with (c) 

below:  an amount equal to the fee charged to the Initial Applicant from the 

Jurisdiction of Organization, as determined in accordance with (a) above.   

(c) The Non-U.S. Membership Applicant Foreign Legal Opinion Fee is non-

refundable regardless of the outcome of the application process (i.e., approval, 

disapproval or expiration); however, an applicant will not be charged a Non-

U.S. Membership Applicant Foreign Legal Opinion Fee if it terminates its 

application in writing within five (5) Business Days of being notified in writing 

by the Corporation of the Maximum Estimated Charge (for an Initial 

Applicant) or fee amount (for a Subsequent Non-U.S. Applicant), as  

applicable.   

(d) If the applicant does not terminate its application in accordance with (c) above, 

then the applicant will be billed the applicable fee amount as determined by 

the Corporation in accordance with the above, with full payment due within 

ten (10) Business Days of receipt of an invoice from the Corporation, including 

payment instructions.   

 

* * * 

 

 

  

                                              
*  Fees stated to apply to CCIT Members shall be applied at the Joint Account level for CCIT Members participating 

through a Joint Account. 
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RULE 3 – ONGOING MEMBERSHIP REQUIREMENTS 

 

 

* * * 
 
Section 2 - Reports by Clearing Members  
 

* * * 
 

Moreover, Foreign Clearing Members who are regulated must submit to the Corporation, 
concurrently with their submission to the relevant regulator or similar authority, copies of any 

regulatory notifications required to be made when a Member does not comply with the financial 
reporting and responsibility standards set by its home country regulator.  Foreign Clearing 
Members who are regulated must also notify the Corporation in writing within 2 business days of 
becoming subject to a disciplinary action by their home country regulator.  All Foreign Clearing 

Members must submit, on an annual basis, within the timeframe required by guidelines 

issued by the Corporation, an updated opinion of outside counsel on home country law and, 

if applicable, other relevant non-domestic law, or a letter from their outside counsel 

indicating that there have been no material changes in home country law (and/or other 

applicable non-domestic law) since the date of issuance of the most recent opinion submitted 

to the Corporation.   
 

* * * 
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FICC MORTGAGE-BACKED SECURITIES DIVISION 

SCHEDULE OF CHARGES BROKER ACCOUNT GROUP 

 

I. FEES 

 

* * * 
 

Non-U.S. Membership Applicant Foreign Legal Opinion Fee  

 

(a) For the initial applicant (“Initial Applicant”) organized in a given non-U.S. 

jurisdiction (“Jurisdiction of Organization”) to apply for membership, if the 

applicant does not otherwise terminate its application in accordance with (c) 

below:  The lesser of (i) a maximum estimated charge (“Maximum Estimated 

Charge”) and (ii) the actual costs charged to the Corporation by outside 

counsel providing a legal opinion in form and substance satisfactory to the 

Corporation regarding the laws of the Jurisdiction of Organization. 

(b) For each subsequent applicant organized in the applicable Jurisdiction of 

Organization (“Subsequent Non-U.S. Applicant”), if the Subsequent Non-U.S. 

Applicant does not otherwise terminate its application in accordance with (c) 

below:  an amount equal to the fee charged to the Initial Applicant from the 

Jurisdiction of Organization, as determined in accordance with (a) above.   

(c) The Non-U.S. Membership Applicant Foreign Legal Opinion Fee is non-

refundable regardless of the outcome of the application process (i.e., approval, 

disapproval or expiration); however, an applicant will not be charged a Non-

U.S. Membership Applicant Foreign Legal Opinion Fee if it terminates its 

application in writing within five  (5) Business Days of being notified in writing 

by the Corporation of the Maximum Estimated Charge (for an Initial 

Applicant) or fee amount (for a Subsequent Non-U.S. Applicant), as 

applicable.   

(d) If the applicant does not terminate its application in accordance with (c) above, 

then the applicant will be billed the applicable fee amount as determined by 

the Corporation in accordance with the above, with full payment due within 

ten (10) Business Days of receipt of an invoice from the Corporation, including 

payment instructions.   

 

 

II. FINES 
 
 

* * * 
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FICC MORTGAGE-BACKED SECURITIES DIVISION 

SCHEDULE OF CHARGES DEALER ACCOUNT GROUP 

 

I. FEES 

 

* * * 
 

Non-U.S. Membership Applicant Foreign Legal Opinion Fee  

 

(a) For the initial applicant (“Initial Applicant”) organized in a given non-U.S. 

jurisdiction (“Jurisdiction of Organization”) to apply for membership, if the 

applicant does not otherwise terminate its application in accordance with (c) 

below:  The lesser of (i) a maximum estimated charge (“Maximum Estimated 

Charge”) and (ii) the actual costs charged to the Corporation by outside 

counsel providing a legal opinion in form and substance satis factory to the 

Corporation regarding the laws of the Jurisdiction of Organization. 

(b) For each subsequent applicant organized in the applicable Jurisdiction of 

Organization (“Subsequent Non-U.S. Applicant”), if the Subsequent Non-U.S. 

Applicant does not otherwise terminate its application in accordance with (c) 

below:  an amount equal to the fee charged to the Initial Applicant from the 

Jurisdiction of Organization, as determined in accordance with (a) above.   

(c) The Non-U.S. Membership Applicant Foreign Legal Opinion Fee is non-

refundable regardless of the outcome of the application process (i.e., approval, 

disapproval or expiration); however, an applicant will not be charged a Non-

U.S. Membership Applicant Foreign Legal Opinion Fee if it terminates its 

application in writing within five (5) Business Days of being notified in writing 

by the Corporation of the Maximum Estimated Charge (for an Initial 

Applicant) or fee amount (for a Subsequent Non-U.S. Applicant), as 

applicable.   

(d) If the applicant does not terminate its application in accordance with (c) above, 

then the applicant will be billed the applicable fee amount as determined by 

the Corporation in accordance with the above, with full payment due within 

ten (10) Business Days of receipt of an invoice from the Corporation, including 

payment instructions.   

 

 

II. FINES 
 
 

* * * 
 


