
Meeting Between Staff of the Federal Reserve Board and Representatives of The Clearing 
House 

November 7, 2016 
 

Participants:  Christopher Callanan, Sean Campbell, Lucy Chang, Anna Harrington, Brian 
Knestout, Ben McDonough, and Pam Nardolilli (Federal Reserve Board) 

Jason Shafer (ABA); Ganesh Radhakrishnan (Bank of America); Grace 
Armstrong (Barclays); Brian Brooks, John Hardage (BB&T); Fawn Lipton, 
Jennifer Xi (BNY Mellon); Chan Casey, Sridhar Iyer (Citigroup); Peter Ryan 
(Credit Suisse); Michelle Hubertus (Deutsche Bank); Craig Bricker, Soohyun Lee 
(Goldman Sachs); John Cassidy (HSBC); Ann Battle (ISDA); Robin Doyle, 
Michael Overmyer (JPMorgan); Priya Bindra, Steven Simonte (Morgan Stanley); 
Joan DaPonte, Michael Tselnik (MUFG Union Bank); Dominic Labitzky (PNC); 
Gregory Dean, Sarah Follen (RBC); Carter McDowell (SIFMA); Matthew 
Browne, Sarah Flowers, Andrea Tokheim (Sullivan & Cromwell); Joseph Barry, 
Robert McKeon (State Street); Andrew Kales, Stephen Mariotti, Stacey Spevak, 
Nathan Young (TD Bank); Gregg Rozanksy (The Clearing House); Bryan Claire, 
Dan Meade (Wells Fargo) 

Summary:  Representatives of The Clearing House and its members met with staff of the 
Federal Reserve Board to discuss the proposed rule for single counterparty credit limits 
(“SCCL”) that the Board issued for public comment pursuant to section 165(e) of the Dodd-
Frank Wall Street Reform and Consumer Protection Act as part of the Board’s Regulation YY 
(Docket No. R-1534, RIN 7100–AE 48).   

The representatives of The Clearing House and its members raised the following issues 
regarding the proposed rule: 

• The proposed definitions of “covered company” and “counterparty”; 
• Aggregation of counterparties based on the control relationship and economic 

interdependence tests; 
• The treatment of exposures to natural persons; 
• Implementation, conformance, and cure periods; 
• Application of “eligible protection provider” and maturity mismatch adjustment 

requirements to covered positions subject to the Board’s market risk rule; 
• Valuation of certain derivatives positions; 
• Application of the proposed look-through approach to securitization vehicles, investment 

funds, and other special purpose vehicles (collectively, “SPVs”), including possible 
exemptions for certain types of SPVs; 

• Aggregation of third parties due to certain relationships with SPVs; 











• Valuation of securities financing transactions and off-balance sheet exposures; 
• The proposed definition of “eligible collateral”; and 
• The application of SCCL to the U.S. operations of a foreign banking organization, 

including the combined U.S. operations and any U.S. intermediate holding company. 

Materials related to the issues discussed in the meeting are attached. 

 

 


