IN UNITED STATES OF AMERICA
Before The
SECURITIES AND EXCHANGE COMMISSION
November 26, 2025

ADMINISTRATIVE PROCEEDING

File No. 3-21924

In the Matter of the Application of

ALPINE SECURITIES CORPORATION

PARTIAL OPPOSITION OF NSCC AND DTC TO ALPINE SECURITIES
CORPORATION’S MOTION TO SET BRIEFING SCHEDULE REGARDING
SUPPLEMENTATION OF RECORD AND TO EXTEND DATES FOR APPEAL BRIEFS

The National Securities Clearing Corporation (“NSCC”) and The Depository Trust Com-
pany (“DTC”; collectively, the “Clearing Agencies”) submit this brief in opposition to the motion
of Alpine Securities Corporation (“Alpine”) for an order that the Clearing Agencies must file any
motion to supplement the record by December 2, 2025, and that the deadline for Alpine’s opening
brief is extended until thirty days after the Commission decides whether to allow supplementation
(the “Motion”). Alpine’s proposal is inefficient, unnecessary, and misguided. The Clearing Agen-
cies do not oppose Alpine’s alternative request for a 30-day extension of the deadline to file its
opening brief, from December 16, 2025 to January 16, 2026.

When the Commission granted its stay of the Clearing Agencies’ determinations to cease
to act for Alpine, it set a briefing schedule for Alpine’s opening brief in support of its petition for

review, the Clearing Agencies’ opposition, and Alpine’s reply.! It noted that the parties were free

! Alpine later requested that the Commission extend all deadlines in the briefing schedule, which
the Commission granted. In re Alpine Sec. Corp., Exch. Act Release No. 104028 (Sept. 24, 2025).
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to raise any matters they choose. In re Alpine Sec. Corp., Exch. Act Release No. 103775, at 10
(Aug. 25, 2025). In addition, the Commission ordered the parties to answer six questions in their
briefs, one of which (Question 5) asked whether the Clearing Agencies had a past practice of
granting or denying a member’s attempt to change its clearing status. It was plainly the Commis-
sion’s intention that both sides would submit their briefs in the standard order, including their
answers to the specified questions.

Alpine, however, maintains that there should be an entire round of “pre-litigation” about
Question 5 before the parties even brief the petition for review. According to Alpine, the Clearing
Agencies should first file a “motion to supplement the record” with its evidence about clearing-
status past practice. (Mot. 4.) Supposedly, the Clearing Agencies must demonstrate that the evi-
dence is “material” and show “reasonable grounds” why it was not produced earlier. (/d. (quoting
17 C.F.R. § 201.452)). Alpine will then file an opposition (id. at 5), and the Commission will rule
on whether supplementation is “appropriate” (id.), all before Alpine submits its first brief chal-
lenging the cease-to-act determination.

Alpine’s gambit to upend the normal briefing sequence—presumably, so it can learn how
the Clearing Agencies intend to answer questions before it has to submit its own brief—is unjus-
tified and wrong. The motion should be denied.

First, there is no need to add an entire round of litigation before the main briefing on the
petition for review. The Commission sua sponte ordered the parties to answer questions, as is its

prerogative. It makes no sense for the Clearing Agencies to submit a formal request for permission

Those deadlines were further extended due to the governmental lapse in appropriations. In re
Pending Admin. Proceedings, Exch. Act Release No. 104162 (Oct. 1, 2025); In re Pending Admin.
Proceedings, Exch. Act Release No. 104117 (Nov. 13, 2025).
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to do what they were ordered to do. Pre-litigating their right to submit evidence is the height of
wastefulness.

Second, Alpine’s concern about “piecemeal supplementation” actually cuts against its pro-
posal. (Mot. 4.) After Alpine submits its opening brief in the petition for review, the Clearing
Agencies may find it necessary to supplement the record to respond to Alpine’s arguments. On
Alpine’s proposal, the Clearing Agencies would have to submit (and the Commission would have
to decide) two motions to supplement the record—one before any party has submitted a brief on
the petition for review, and another after Alpine submits its brief. Again, there is no reason to
require that degree of redundancy. As of today, the Clearing Agencies do not know, nor could
they, how they would respond to an argument that has not yet been made.

Moreover, it is just as likely that Alpine will decide to submit its own motion to supplement
the record, whether in response to other questions (e.g., Question 3: “What amount of ENC did
Alpine have each day during the relevant time of October 25, 2032, through November 9, 2023?”)
or as part of its case in chief. If so, then there is truly no reason to flip the schedule. The standard
rule in litigation is that the challenger files its submissions—including any supporting material—
first and last, without getting a sneak preview of the other side’s case.

Third, Alpine’s complaints about needing a “full and fair opportunity to address” the record
ring hollow. Nothing will prevent Alpine from making whatever arguments it wants after the
Clearing Agencies submit their brief in the ordinary course. This is the same procedure followed
countless times before the Commission and other administrative and adjudicatory bodies across
the country. There is nothing unfair or improper about it.

Accordingly, the Clearing Agencies respectfully request that the Commission deny Al-

pine’s motion to require them to file a motion to supplement the record by December 2, 2025 and
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to extend the deadline for Alpine’s opening brief to 30 days after the Commission decides any
such motion. The Clearing Agencies do not oppose Alpine’s alternative request for a 30-day ex-

tension of the deadline to file its opening brief, from December 16, 2025 to January 16, 2026.

Respectfully submitted,

PROSKAUER ROSE LLP
New York, New York
November 26, 2025
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CERTIFICATE OF SERVICE

Pursuant to Rule 151(d) of the Commission’s Rules of Practice, on November 26, 2025,
the undersigned caused a true and accurate copy of this Partial Opposition of NSCC and DTC to
Alpine Securities Corporation’s Motion to Set Briefing Schedule Regarding Supplementation of
Record and Extend Dates for Appeal Briefs, to be served by electronic mail on the following per-
sons:

DTCC Corporate Secretary (corporatesecretary@dtcc.com)

Maranda Fritz (maranda@fritzpc.com)
Matthew Iverson (matthew@fritzpc.com)

Dated: November 26, 2025

/s/ Mark D. Harris
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James R. Anderson
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