EEERRED Wl ztuxig |

DTCO| DTCC S £39} MHIAN [t
Oi= SECO| HIZ=X| O|AM (No-Action Letter)

2026. 1.

f 2= EXRIESHE



U.S. SEC, No-Action Letter related to the DTCC Tokenization Services” (2025.12.11.)

=SS LSS0 ST 4]141782(2025.1.23) T & AETH 2t & 2422 /g HRHE
ARFAIS 5150 HuM A o 2 “0|=2| R 28 7|8 B& o 2o F2o| 2=

ZF=H, 8= SEC(SHEA=AE2)0IA = Crypto Task Force =510 TH SH =24 A =&
2itof5te]= “Project Crypto” 20| 2L QUEHLY.

122 112, 0= SEZ7{EiRIER(SEC)= Ol SHASZAIE0 siEst= DTCC7t 1 ARjAlRl DTCE
il =ElsiA| 2 O[5 SES EFet AH|A R} &S0, SEC 22RU0| sy AH|A 2F0)| Dol £+
SNSRI OIS e= SH0(0f & Rl Z2|S H AP WAL= HI-2Z| A4S slilsiRgHH

i, BIS0fIN = AR O=2] ‘LR [E 28 & 0le & SYYE(UCC) 202213 7IdTHO| A[QFE Of2f,
FOl, == S 337l 02 <Of|A RHEHE| D QISUCH2025H Z 7|F). UCC 2022 7T X122+
{=IAMS “SA]| 7Fs2h [AF& Z7|="(Controllable Electronic Records, C.ER.)O|2t= A= #HA 7HE
= HORIOEM, SH /7S S2F FASH(Investment Securities)2| 7Fd E.q AAIE 785t QU=
LF HAEE S ofl QISLILE UCC A8 7Y EREl= SHO| gt HE|(Security Entitlement),
AR R 220f| tef SEAE| U2 2= ARE ‘28 AP 22 7i5k= 0|22, B SH
AP ==E | ARG RI=|H A8=0| Ho = B ‘58 A= FHEE 4+ UgHH DICE O] A822)
ASs e SH S 2=NS 2fE Collts W8E H-27| 83 M3t B2 g4 DTCC
Zol AH| 0] Dok BI-=2| o|AA LE= MSioz REE MH|L0| Ois SHMHHO =t AFEE

F 182 48 BAIE o8sl= AFlEt= HolM 2iaet 7127 20 silgHH.

BEi= 2025.11.27. =2| F21Ee|0lM E2ST(Security Token)2| 2ol 3 /& A|A| GHIS SA=
FEAISEE HEE SR 2 "RAREAIRYY JEHERL0| AFE Y022, 0|50A SH EFst
gl e SECS| Hm=x| SJAAO F71 LIES st 4 =S =S HHSIO| A|Es EFU .

=R |

- B9 22]: Peterzen (@YUH|E)




U.S. SEC, No-Action Letter related to the DTCC Tokenization Services” (2025.12.11.)
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Al
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72| Peterzen (AB]E SEAPALE SANTE|A))
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1. DTCO 7A] =X 23 UYL
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FSOC(2 8P A ZAI9lgal)ol A AlASIA E 0t 28418 71N A2 A4
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ogt FAZ|H HAAEE TREE AUAS AT
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st 9= 74 (Rule 17ad-22)

o

L
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II. SECY| ¥]-xX] oA 3 DTCO 27 AT A7 (HYG:2)

ST
OB,
‘r‘x

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

4

:'l}’_'!f,. -

DiVisioN oF
TRADING AN D MARKETS

December 11, 2025

Brian Steele Nadine Chakar

2 5-¢] A(Managing Director), A -0 A} (Managing Director),

Ak B S ARl BE R DTCC "AEA F& F=2d =
(President, Clearing & Securities Services) (Global Head of DTCC Digital Assets)
DTCC DTCC

570 Washington Boulevard 55 Thomson Place

Jersey City, NJ 07310 Boston, MA 02210

#H: DTCS DTCC E&3} ALY e #A = B2 o744 83

Re: No-Action Letter Request Related to The Depository Trust Company’s Development of
the DTCC Tokenization Services

Dear Mr. Steele and Ms. Chakar:

Depository Trust Company(0]3} “DTC")E tjAlslal, HsHF 20259 129Y9 119 A&t Ajsh
(o]3F “QA A" Do A, H3H= DTC7} 1934 ZH A (Securities Exchange Act of 1934, 0|3}
ZEAEURT), 2 2o oep A" A 54 2ol Tt 3 EFE m Isi[o]s)
“DTCC? EZ38F Au]A"(DTCC Tokenization Services)|9] msl wizl[o]st "4 712 #A”
(Preliminary Base Version)|2 &A= 7S £, AIAAMAE=(Division of Trading and
Markets)2] BxHilo] ZHA L2 (o]t "] )0l ¥ Y A S HUsH] S AS 4513
SUH. DTCY o742 FAIMez, DTCC EZSt Au]jAo] 2] 7] wiflof st DTCO| at ¢
sto], (i) A|AEY] HF &4 U 2AXMof dst A (Regulation Systems Compliance and Integrity,
o3} "Reg SCI')3), (ii) H7H Al19%(b) ¥ o] T-E Rule 19b-44), (i) ZHAHHol T
Rule 17ad-22(e)(°]3} “CCA EZ")Q}t Rule 17ad-25(1) ¥ ()92 WAL= Zo|S5YLt.

1) sl LRAE 2 AE R AR e,

2) ‘DTCC"& ZHo&tZ A Y (Depository Trust and Clearing Corporation)S ZstH, DTCQ R3]ArY.
DTCE: DTCCO &A A5 AFSJAIY. DTCCE= DTC U 19 o2 IAARl A WS (affiliated clearing
agencies)?l HA=ZZHA A3 AH(National Securities Clearing Corporation, “NSCC”), RjEZS-HAYAS] AL
(Fixed Income Clearing Corporation, “FICC”)eFe] A &ofA ZOE= AMH]A THl(shared service
model)Z B2 RPHE. HAAQ giEE 752 DTCCrT getdoz wH AMu|AE DTC, NSCC ¢
FICCol| Al53tth= 3JAF-3F go met 7|d-Avtol] 28 P& S,

3) 17 C.F.R. 242.1000-1007.
4) 15 U.S.C. 78s; 17 C.F.R. 240.19b-4.
5) 17 C.F.R. 240.17ad-22(e); 17 C.F.R. 240.17ad-25(h), (j).

a



U.S. SEC, No-Action Letter related to the DTCC Tokenization Services” (2025.12.11.)

Q7AMol ZAste, 217t olsfist= AlEE AME BAI FF2 et ZEUHe):
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utility) 2 A|AEJSUTH DTCE AFEAE 55 EA1SE Hol(user-owned cooperative) O 2 A
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O

DTCo] 2@ 2 Z7g 7] ¥d2 DTCC EZE} AMulAQ mYUs] vwdoz, o|& 6H DTC
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Z=272Y 7hs/d(Programmability) & S5A10 % B2t 7le9 ojgS 8 4 e 5HS

o 1=
ARES sfels AYU

DTC Z7HAt=ol2td, IAte] Ad=iof wef, DTCC e}t Au|29) 2 7|2 wAld] tigt 2of7t
5184 ZAQdd, 4% o7t AdsUHE, BV 5 DTC7E 2AkE sl vl= Alg 48RS
Hu o278 359 22 ZXAHE Y1 92 (Treasury International Capital reporting
obligation)% Zi= 4] DTCC EZ3} AB|AE o]85ta= DTC A7 %= DTCo| EZst

o YASo] ot E2SS oY BHoz A€ 2SAUY £ st ool Filo]st
"% A (Registered Wallet)’]E SSdlioF &4,

S5 Al #4F DTC A7k 2 A7 A1) Aol Al 501 =(currently credited) 5739
A7 I8t Ui Sl tigt slid A7) S Hels E28sheS DTCO| AAE & U
HyrHolst “E3Z8} X]A]"(Tokenizatin Instruction)]. EZ8} A|AS WA HH, DTCx 1 o
54 TC

A71ate] ARIA AH2stT(debit). o1 IAY §% 717 (Digital Omnibus

Account)© 2 Y sA(credit) E1:], o] LAY SUMA Age BE 52 AN BREE

2E E2atY Welo] H¥ES WSk DTCY 3¢ ¥R Ut AFYYL. ol DICE:

DTCOl Jsf Al 2TEQ o] AIAEIl Factory AA81S ALgstel, 1 o ol ojgr

S DIC Widte] 58 Walg UrEML E2(ol3} "E2")g AYetu(mint) o|F I DTC
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E32 8P St DIC A7bte 27184 1 oy 5
Wbt 52 Agoz AR AACIAT & A Hi, 3
DTColl A|AIE Wast ¢A Huch

|n

= 7
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fis

oz QudE EZstE W2 71X DTC A7 =31 Ex] E3ste gz A
HE ARl Aoz oA Jus g2t DTCO AAE & JAFYHE, o+

rr ok

2 o

oty

E
]

6) #ste] AAloll G0 ARk ARY oA WREHA] GRS O QA9 ARZE o] FWAd Y
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E335-5A] X|AX](de-tokenization instruction)z2, EZ3HE HaE ojd A Yo AE-Exj
H2](Book-Entry Entitlement)i Q531 RMgheh= ZlAYc}. O8st XA|S @A EH, DTC=
3 DIC A7HAte) 5% Aol Qe s E22 47bstu(burn), Jeis 58 OAE SUuA
AZgollA A=t §, 2 SHEs 1 AVHAY] A2 oAl st gyt

oH 55 AN e 55 A oro] EF ol %= DTCo| 95 FA %0

QA Ut o] 7|52 £8¥5H7] Ysll, DTCE mE28 2ot A1 2 QIuAQl 4AX
o] A|AEIQl A A7H(LedgerScan)s &5 H=dl, L 7149 2S5ARIES :
3 EZS0] HREE 55 AGE2 2o, EZE9 ols2 AT 2 U Yo ol=gt
A vl o2, LedgerScan ZF A7HAHe] 55 AZH(F)olM ERE=

= £35S0 23 £33
dajofl gt 7152 A FUdh LedgerScang 719 MARteg EFO| olFat 5 X349
WG @RS AL /|5 4 Jd&Uch £2sks Welo] |=ojet 244, LedgerScand]
71858 DTCO FAl AHot 7]E(official books and records)d] siEstA U}

= 2Hs YAl dist 559 ARH(registered ownership)2 4,
HEe &3] DTCO ©Ho(nominee)?l Cede & Co.2}= o]E0 2 EEF

TAEE g E =40] ‘2 118 (double spend) YA|S
o] ArSsl= EZo| AztE mi7pR|= 283t AA
o2y ol > geutt dades. oy sl et =2k Wl Bgehe DIC
38l et

Aol olFishe WAlg Eel (E
24) olie AT West YA By

DTCC Bt Mu]29] A 7|2 HAZ 55 AFE0] vteA] fAE EA9 SFAIoIY
7F B3] YteA] s 49 EFSt n2EE(E, 1 9s dSe Ea E
£)& AAIHAl &Yt sHA|gE, DTCy EZE°l 5% AGERYW Asd o A sk,
DTC7} 717} &, EZ Al 5o Hxsy

malfeasance)2 HI2% = X2 &

. QHAshaL, At ko] 9 AwdA b7

A = &2 RE %%‘ﬂ?léoﬂﬁ 07\]9 —T— A==,
EEA0E ¥ EZst n2EF Yho] Agd AMpAoly, FPACI, 22 /R R F&
2 9l QAE["E=do] Q@ 1EE Ar&HConditions Requiring Reversal)lS #A5HA 2 A
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A7t Z H(recovery time objective) Z| 4A]7t, FT A] dlo]g] £4 5|8 ¥ FOf 28, T2
/- Yllout-of-region) A% 37 % A} YA &3 4N UL Asolof Juk Hob

T3t Al AIARIS S 0A £ hA] ofe Mgl d 71E AAsSo
AAE U 2 97 Hed 5 () o i;a%% CXIE SUMA Ao Ex 1 ARozne
TUALEPA, @) 193 oMol U 43 IO WS e 2ok
shch o] Al A48T} DTCO Zotslte 7]55 Al A

(read-only) =@ =A FUtt.

S3], I RA9 BARS DTCY @AM the9) Azol Zatwlol gtk o) Fayck

o THIIXILY AAZIRE LA BostA] 9F2(No Collateral or Settlement Value): DTC
DTC #ZP7HAES] £-0o]A] St=(Net Debit Cap)tt X 7}X] H7HCollateral Monitor)S AMA
SAoz I ojf EZstH dWelo dishiM = FEIIRY AAVIRE FostA] g2 AU(E
DTCE 2 of"l EZatd d o gisiA= DTC g ¥e] fAc2 ojush GRIIAY 2 ﬂ
7IR = BoIsEA] oAl E A Q).

ru9£ r|r

« A4 FHo| #Q|(Eligible Securities): (i) &7 712 #Alo] &A= AlAQ] Russell 1000
Indexo] ®UH FH A o]F 12 Ko W= F5 (2L o]F ojhst FHo] 1 A4
oA AeQlEltete 2ah): (ii) u]2 AFA ZH(Z, bills, bonds, notes): (iii) S&P 500 X|4
% Nasdaq-100 R|49F 22 8 A|p5 F55hes SEA+HES(ETFs)= ARt

o AAE 7 P o]f(Systems Issues): 9HoF DTC7F DTCC B3} Au]A9] RFof FHisHA
TS Fe 2 YN & o S 92 A 24Pt Qe ol" 59, ¥4 &4 ol4,

Y
£2 DTCC E3e} Mula oA ARRE= AJARIS9] o= & Oﬂ/\i e 2 220 ek Ast
[

"A| AR oMl E"(Systems Event)]7h 2AYSIRTIAL =Qlste ¢, DTCx= (i) AlAHL oW EY}

At & g AN AR Theeh of WY T #Ae J}Kloﬂﬂl SHstal, (i) DTC7}

1 A|AF oHIES siEsh: dRe T FAY EJ—WOl A% & 2 o sk, (i) 2 AlAH
o

OHIEZ} siAH AME2 T FA EAAINA FE5HA 2 .

o ol A|A%) o]¥lEJ} DTCC £33} Aulx WS Wol, $5 FA/|Uo=A A 2

AX MulAE Alestz] sl DTC7F Ab&soh= FQ3HK(critical) = 7HAQl(indirect)
SCI AlAR] Sol= J&FS U]R]= 4%, DTC= Reg SCIof| wef F4ofof & Q75 &4
0}71] QE'_ /\(1):11-

o DTC IR & BA9 BEaKIoA Aled TE AJAH] oHIEQ| WSt JHE Ar|Ao=z

o 2P| olAte] glojol B F Y.

o LedgerScani}t Factory A|ABIXEE, DTCC EZE3F AMu|AQ] SHAl 7|58 L38Hst= O
AHEEE AJARIE 2 DTCC WRY 53 Fo #20A Tier 2 22 1 o] A|lAHl 552
QRIS = Q) o= 23t AAFS0] A8 Aact WAl As BTolA Lo
2 okt e, Al 4710 B3 ARE BE, FT Al dlolE] 24 518 We A Je)3

d-9F Al 54 H AR HAY A AA] 215 2R "Hoe s 2o

L.

o TS, LedgerScanyt Factory A|AEBIX=E, DTCC EZ3F AH|AQ HAl J7|=58 48ist=
O ASES AAHSS S8 FAIBosA AA U AX MuAZ A7 9
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DTColl oJaf A&+ SCI AlARlSw= Aoz d2u Aoz F2d Jd.
DTCC st AH|29 Y 7|2 HAS Aldste 22ieh At A2’ S0] DTCY Yot
71E Al2ESO W2 4 Qe B F 7HRY AAE2 () O SEES URIE sUHA
Aoz =22 1 AezRY ALRIE)sHAL (i) 7Y & ofIEd T g AeS

o]
u
285tES st Zlolo], 1 olo] BE AL 7] MEOoRY 29Y Y.

B o] HAXRIo] tfst B il (Reporting to Division Staff): &@2AF o B7]of tjslj, DTC=

ofl pll

FA9 EadoA tg Waol F1 2718 i fi7|X S AEstA 2 AY:

==

g 7] 9d 7IEor A 71 wAo] AR Aojsti Q= DTC A7HAE9 A4
(identities of the DTC Participants);

g 271 &0l E2e Ao et EZehd F£A59] F4(total number of shares)
9l =4 Ya] 59 &7}X](total value of security entitlements);

i ¥7] 2 slzos 3ok Wel2A SAHL Qb FA5 F4(total number
of shares)?t &H H2 =59 =71X|(total value of security entitlements);

sid 71 %ol DTC 7R AlolofA old=l EZete HelZ9 A+ 1% (average
daily volume of Tokenized Entitlements);

g 271 S0l B2t siAlH(de-tokenized) S8 HelS2 F4(CUSIP™S] 7H4);

* [9ZX] CUSIP: Committee on Uniform Securities Identification Procedures. CUSIP ¥1s =
A, AE, s 59 SHo 2€9E 9Ae] g AE wsE, FIAITOA AdEl=

g PAIR R AWste o ASE (/-2 FA 0] §ol4)

g 71 T 7IEez o4 SHol 2 A4 AE SUsY F5(list of securities

eligible to be Subject Securities);

o[\

g 27 ¥ 71202 == X (Registered Wallets)9] 2.

LS

g 271 ol 250l 7159 S5AUEY °olE:

sl 27] Z0jl DTCL A4 712 wRozo] mghe £9lstx] ggirtn AR 2279150
Qe Ao 1 WAa 1eid 22AQS natex] Q|2 3 AL

g 7] o] ‘glso] Q1L = Arsl(Conditions Requiring Reversal)S HF2%H]
Ql5] DTC7} 2 “fE X3 (root wallet) 2 AMESH AL

DTCC E2e} Au|29] A7 7] B o EZet ZREZOM 7 =s(unavailability)
Arsto] "wbABSE 749 1 &tk A]A9] 7|7Hlength of time of the outage)o] Z &=, T
7He 2ol weh AR

wapglo] @Ashs upo] mhel, DTCC E28 Aujae] &4 712 wAol £ X ALY
AgE Al 280 Pet Au: 28l

rir

DTCC €28 AulA o] DIC A7HtSol A38 AA9) B4 AL AL

DTC 4942 Baplofl dieh 278 Big 7
2 Zloln], Bl AEdH sig #71E
DTCC) 7] olrte] gjojo] ALsiA 2 2.

7] 2L olF Al ®iK S L7HA] 55
HIME ArIHez odd DTC(HZ2
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¢ EWAM(Transparency):

o DTCE t}3e o2 B 4 U= & 2Y: () 917 Aul2o] 88" 4 A& 71

A a —
REE(ZSAY Y E28 TREIES 2 () SALL TIAAEY 2= (i) Y
Aol 2of BHsto] DTC(AEL DICC) 98} ¥ose +42 L Pakd UA|.

o DTCE s A28 Uol4 §AH: Fuel dolels Basl Jae 4 A & 2.

o AVIRTE/EEE KPS0 SHA(Limited to Participants/Registered Wallets): DTC ZFH7FAL
SUo] AAE S55es 5182 Zoln, 1 AL DTC A7 55 AAH(E) e Es

v O T

o
dish AAQ AAS AA Hof, B2 24 S5 A2 @S2 4 W 2 Y

o A& ArgAolnf, DTCO| et SX|¢F A|AE &8 AAlE AAEHAY S5E 4 S

o A7TASO] Ofst B 9 IJA[(Reporting and Disclosure to Participants):

o DTC= DTCC EZst Au|2of Fojst= AVl B2 AA19] dido] 2 2k e
i A Aol e SdE 1 A4 SdS9] ol T Z7] Bug AlSstA
= 719l

o=}
o A7HE2 DTCC EZ8 AH|AQ] A5 7]A|(mechanics) ¥ *Fof Hst A Al5LHA
g Zlojgj, DTCC EZ3} Afujxo] tfst Foist H7d0] Q= 749 Al APd A]7do

| A=
X EX|(reasonable advance notice in writing)S WA 2 7.

o 22701 9 X7t 714 W Q AA(Blockchain and Wallet Technology Requirements):

o DTCE (i) 313 2%AIQl0] 712 BEES $55t: 7129 AU W ZSAU0|L, (i)
DTC7L s A1ztol cfsll A4 A2 43sto] 1 A%ko] OFAC 2352 F4st: 212
SHoIF A0S ofH 2EAQ) £4S 55 MU0 S5 D 2Y

o & BEFZ2 DTCCY 7le o152 55t B39 22EZ59 AHE&S U

AN
"}, HjR® A|oj(distribution control) @ A2 7}9(transaction reversibility)2 A& 4
Q=S she 750l ZPY Y.

o DTCY: ‘mlZ=o] Q1r- Z7’'(Conditions Requiring Reversal)2 #a35t7] ¥ 2

AmE EESE oMY 714 52US WA Y A,

3] Al(Response):

d A9 BaEpple A0 Zle" ARE AR EARF Addell 2isto], 12 Hote] A&
BAo] vtoa] Zojgh "o QIX|g DTCO DTCC EZ38F MulA Haut #isto] (i) Reg SCI
(i) ZH72E A19%&(b) H 2o T Rule 19b-4 (iii) SH72iHoll ©E Rule 17ad-22(e) ¥
Rule 17ad-25(1)2} ())& <712 st ¥ A3 XS Y¥2]o] dsHA] g5 APyt o] Aghe
DTC7} DTCC EZ3&F Au|29] 7 7|2 HA9 945 AARE ERE 3do] &= do] F719

ZA] glol Aejgdytt. DTCE 2 AJAF A0 BatHIoA M A5 AlssHAl 2 Adyt

3]
i
L.
1]
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% 22i1s] 2345 Y AN CGHT AN A A 2 Al QA 27 olok
+ SgUn. Lobt of gele

LY [}
W AW A BRE HHA IR, AAD ofa =
= Aot &550] AV o= QS ot A HHsiAE ofueh Al &Y
=] St

= oA et #Rste] ojme AFo]l oW, AojAl (202) 551-5712= Zg}stA|AY, (202)
551-6036°2 2 Elizabeth Fitzgeraldo] X 3s}stAl L.

Sincerely,

Geipsy 5 Whooney

Jeffrey S. Mooney Associate Director
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2 (Attachment)

Brian W. Steele DTCC Jersey City
D l cc Managing Director, 570 Washington Boulevard
President, Clearing and Securities Services Jersey City, NJ 07310

Nadine Chakar DTCC Boston
Managing Director, 55 Thomson Place
Head of DTCC Digital Assets Boston, MA 02210

December 11, 2025

Jeffrey Mooney

Associate Director

Office of Clearance and Settlement Division of Trading and Markets
U.S. Securities and Exchange Commission 100 F Street, NE
Washington, D.C. 20549

e DTCO] DTCC EF3F AMu]A Zhdbal #is]= H|-FX] Q7

RE: No-Action Request Related to The Depository Trust Company's
Development of the DTCC Tokenization Services

Mr. Mooney Y-=AA:

Depository Trust Company(“DTC")=
(DTCC Tokenization Services)?] ZH& WA [o] S
DTC7} 7H‘*5}J1 %’\]5}5 Zat fRste], Y %ﬂ 1Eﬂ° ?_fl]( |5} "SEC™ T "H¥3]")e] Al
A7) Bxpglo] DTCo] dish 1934 Z-H 72

| izt H¥HE olR=E YH]o]

Y
~138 /*\K](enforcement actlon) ?’Jj_é}xl oro Folate Ao sols] ZAl e AE3| QAT
FYH. DTCC EZE} AH|AE DTC A7HRFE(0]st 24242 "A7FAL)o] DTCO| oJsl /&= 3¢
=0 tiet o5l S H2f(security entitlements)E @3§ DTCO Fgehtel ool obd, AU
71%("DLT )& AH&ote] 7IRH =5 ohe Wets AT 4 Q7 shefe AdUn. 1387 FozH,
o] gz JxLe =yxoloely|H(a central securities depository, “CSD”) W S=2= HAH7|%
(registered clearing agency)o] A|l&st= H3 % (protection)tt A A(accountability) ¥ AHAL
R7|8HX] YOoWHAME, AIIAISA o] = (mobility), ©%Y3Hdecentralization), T2 1o g

3 7hs/d(programmability) 52 2541 % B2t 7[e9 ojgS 8 4 Ue ¥ AT

ghohe 2a0) U

& 4 #Adez e H, DTCE otgolA 7]<she viet Zo], 9 £A9] Batxlo] DTCY
DTCC EZ3} Mulao] A 712 wdQ 7Y o EAlet wdste], SHA 2 A19%x(b) ¥ 10
w2t A" Rule 19b-41), ZHAHo] 2 Rule 17ad-22(e)(°]5t “CCA ®EZ") ¥ Rule
17ad-25(1)2} (§)2), 3211 A|AEIQ] W ZFa ul AN 2t 4 (Regulation Systems Compliance
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and Integrity, o]t "Reg SCI"¥ Ze]1 FA3to] "t #785")0l theh Hers olf= fdel7t
H Ay RAE st s HisHA] g Aot &2 AlFel &4 AL aIUH

of Qi e U= 5H AlolN AFACRE Fa%t 7lsS £885 £AF 121 FYEE
AARIES ol AAIE AJdUY. mebA, olg 4482 MEr 259ee A|A/E0] ARE =
ghA|A o] 1 (time-limited), APEAIQ1 AH]A(voluntary service)oll&= A8= 4 gl ZE0l1l, g34
o=2= T3t AujAlt "FHT 4 Gl [Tu] EASH AYYT A o] iy AdES et
nz 8o H8ot g AEAo=r AMAEI] ofF1, AT AVIARS] mewh Z]eA #eE O
559 430 "gsto] Aol AdstA dilstl = 1%*% Jfstels DTCO 53& "A%277

—

smother) & ZlQluyc}.5)

of O =2 ALoM A &= A ZAR|(relief)= 559 ]
% Abgoll tigt etdst Bt TR AZ/d(open access), 2]l A|
Jatut AAets dAlo=e Betd ZiQlep, DTCC EF3}t AvjA9o] A
Hel 22]3 DTCY 3 R Eth @2 = 5 A u]d g AlRtsts o=
AA(numerous design controls)?t Z3tE]o] 917] HjEYuUct DTCE J9F e
gfgto 2 Ta2ju, H BA HEHKlof tist A7]A B il (periodic report), 3
F8-(use of allow-listed wallets), E23} T2 EZ 53 ERC 3643%x3 &
Z1&(compliance-aware ones)2 A|gtst= 5 2 Agho] AA|oh= of2] Ao
DTCO| 0|32 ulgoz & AgtlA ey 74 KA 2838 F4 22 Akgyct F¥A
o2, T SR FAIS FHES AW FUNY WY YA BEEL

AU A9] 7 712 wAlo] tl= S Aol tigh DTCO A|¥2 9 o4 3
7120l "AE 8% AA o YHSH HslWAT st “AlRE YAur BF/EE A 2

AQUCEY

ST

- ok
o,
O:

)
>
0.
SH
= Lo

Dall
o
i)

rO il o2 ofm |H oX o]
i
E
o~
S
1o oo
N o

v

DTCC &8t Aul2o] &4 ﬂE»HKEWNC,JuﬂﬂM% J8]@ oo nASo], Al
Aabsel gaste ofs) “swst A
O

Y
“FeRel Waoz WA Py

1) 15 U.S.C. § 78s; 17 C.F.R. § 240.19b-4.

2) 17 C.F.R. § 240.17ad-22(e), 17 C.F.R. § 240.17ad-25(i), (j).

3) 17 C.F.R. § 242.1000-1007.

4) See Paul S. Atkins, Keynote Address at the Crypto Task Force Roundtable on Tokenization (May

12, 2025), available at https://www.sec.gov/newsroom/speeches-statements/atkins-remarks-crypto
-roundtable-tokenization-051225-keynote-address-crypto-task-force-roundtable-tokenization
("Ydget 1 Expxlo] ASARSO] Hast U & AAE /sty e 7ol TE A oA
Se BEHQl 7|28 JtR L HAlsh] s shele Lte s Qrube wolhe of = AU,

5) Paul S. Atkins, American Leadership in the Digital Finance Revolution (July 31, 2025), available
at https://www.sec.gov/newsroom/speeches-statements/atkins-digital-finance-revolution-073125.

6) Paul S. Atkins, American Leadership in the Digital Finance Revolution (July 31, 2025), supra note 5.
7) 1d.

8) Caroline A. Crenshaw, A Reckless Game of Regulatory Jenga — Remarks at “SEC Speaks” (May 19, 2025),
available at https://www.sec.gov/newsroom/speeches-statements/crenshaw-remarks-sec-speaks-051925.

9) Mark T. Uyeda, Tokenization of Real-World Assets (May 12, 2025), available at https://www.sec.gov
/newsroom/speeches-statements/uyeda-remarks-crypto-roundtable-tokenization-051225.
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EAE B0l T50] BAF FUSL o AUES WSof b WS RAF 4 JES
g Z9ych Jefat WA Wabge 257 99, DICE DICC £33 AulA5e 1 iy 78E
EEERC R o E A

©
=
—
Q
=}
o
D
=)
D
=}
=
bu
L ©
rN
)

oteflofl A DTCQ} DTCC E

ru

ot Aul2o] wiAT WA, Y FRES w=olsh BASYCH

I. 8|7 (Background)

a. The Depository Trust Company

DTCE AI8APF 2% &A1 @A (user-owned cooperative)24 229 2§ Atdo] HA
Blg], AAF A AxX Mu]|AS AH|Z5F= Depository Trust & Clearing Corporation(&H ]E}ﬁ/'\ﬂ
A}, 0|5} “DTCCY)9] A A}3]AHwholly owned subsidiary)duUt}h DTC:= 49O QHA
ZH A9 itk AAoA Y dFZ dyo. DTCE As SA== oldstl A
& BQ/dS 4Tl EoFHA, Avt ZHO HAPA 715a}f o]fo] d™HsHA AP 4 2
t}. 202549 71202, DTCE 100& =8| o]ikHover $100 trillion)e] ZHE HAH
£ 49 ANE AMstr JdSYT1

rR_Eru
=~

DTCE ZHAYY A17AR] 2t 525 A7) (registered clearing agency)o|d, H82z0
EX EX AlEF3]AHNew York limited purpose trust company)o|At, G¥rE8|A| L] 3|YPQA F
S3l(state member bank of the Federal Reserve System)Ut} FE3SF DTCE= ZQo|ehaA7]
S 2x(as a CSD) #A AMulAsg Algstil lon, 201289= 568 AL (FSOC)
olsff A|AEIMo g ZHQ3t FgA|A A=zt Z(as a systemically important financial market
utility, “SIFMU”)2 XA & ST}

DTCO| 7% AulASol: cherst Az
(book-entry securities)?] o|X 1} 7]E A,
sitsite] 588 £3 5@ Aeje] A4 Sol maEUL 1 ARSI AAE T ofe} Al
Alash= AVIAISS 28 SA(securities certificates) & o]} Z4](other instruments)o] Tt 7
Bo, J2ju AA ZHEo tist ZAA W AtAF Te] AH]A(settlement and asset services for
eligible securities)?} #2 DTCO] &Y AH|AES o]&F & QlSUT}. DTCPF Ba-de|sh ==
AIMAIEC] Z2HEL dYtAl oz DTCO HOZEZ(DTC's nominee)?l Cede & Co.9] Holz &2
gyt DTC% S Zdo] gigt 7} 27Rte] HelS DTCO FYah 9AF AJABlA QA& AX
(an “Account”)of] 7|SgucHolst “FH-SA] H2]’(a “Book-Entry Entitlement”)]. Z7Fx}7} ol®H

I74S thalstol 2US W95t Qe AL, d2ist ZUSo] Oist sy nzio] dalke 1 AR
Anot 7120 7]280] BEFUT,

HJE
o[){

sl g AXHO AF FR-SA
J2]a Y

R o
Jslo] YirjRors s

=

W)

,ﬂ

oy
o 2o
[> v pe wn

b. EYY A XJ8x (Article 8 of the UCC)

10) Hester M. Peirce, Getting Smart - Tokenization and the Creation of Networks for Smart Assets:
Opening Remarks for Tokenization Roundtable (May 12, 2025), available at https://www.sec.gov/
newsroom/speeches-statements/peirce-remarks-crypto-roundtable-tokenization-051225.

11) DTCC, DTCC Central Securities Depository Subsidiary Surpasses $100 Trillion in Assets Under
Custody, Marking Historic Milestone (Jun. 18, 2025), available at https://www.dtcc.com/news/2025
june/18/dtcc-central-securities-depository-subsidiary-surpasses-100-trillion-in-assets-under-custody.
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E i (Uniform Commercial Code, “UCC") Al8x+= A7IAIE2 st DTCO &=H H
(custody of securities)& Wdst= A & AAl0l s 12) M8zl 4452 &
28 AR 95 ST 4 b AWAA pAlSo] wuEo) iy ezl $Ha9 (perfection
and priority of security interests), 72]1 AYttfe] Ha]E& FAst= Atsof dAE= A9 FEAL
=9] Hal(rights of good faith acquirers)o]] AL{EEE = gAYt FEst o] HAL DTC
oMM BEEE S0 A7 HEs Yol REEES S, AlgEs(insolvency)ol| WA]= 749 DTCY
IAPIHDTC's estate) YRS /ISR 47 &, ol ZwHol DTCEZRE] "ot A = = E(they
are “bankruptcy remote” from DTC) 3f&Uct.

d
Or_l
r ™

L o]
S0 MT

Aezxo] k2, DTCE: “Z3H &7l7|% (securities intermediary)of slE35tH,13) 7RIS 5]
BeEs U500 Hig 4 AV Hele "E# ] (security entitlements)ol] s gy} 14)
7r A7AF= “dWe] B.9AF (entitlement holder) &, “Zd £717|%9] 71204 sid S F717]2o|
oish oj® S Hels 2te Aketa AlHE xFofl shgduych1o) oA AFsixo], DTCE Z- A7HAre]
59 WSS @ FR-5A dS 59l 3, DICO] A8E oY AR Aoz o
to the Participant’s Account at DTC)E &3} 7]=38hc}.

J(credit

Sd S/ sigshe DTCO| thaliM =, s2d™A(UCC) A8x A5 (Part 5)ofl FAIH £7
ol F=o] ALYt 22st o R 1o tigt He] BERAEY Sd HYE F55hes ol st
SHES ERT R 10 dWe] ERAtES Yol SHE0 gigh Algoly 2HlE 5T oF,17) Ayt
W5 He ERAPE RAIRE t2 At 9] f.18) sig SdES de] BRAPE AARE tj2 oA
SALE Afghet o219 T2l n We] WeAbt AN iz oY SUSS Bool Fee WA
o} 2207} g ol ohe}, UCCE del wgAte 9lel 5d 717IBo] ugsts sUSE
i 58 S0 ATl WS A% i Y 1B BT ARE Pt
ton, thAl I Hel BSAE9 RjAH(property of the entitlement holders)olz2t= &S HEts]
st gleuich.2)

UCC A8z A9xe} AAlstA, A A7IREY] 71dio B&stes J22)il 5574 e 58 A=

12) See UCC §8-501 cmt. 1 [AHAF FAHclearing corporation)?t 71 RS 7Ho] WA= 7Aooz WO
Y= Sd=(indirectly held securities)a} #&ste] A|8xe] fAl50] AEEE= HY Qo] £Yo] &3ttt+=
_qE AR

13) UCC §8-102(a)(14) [“ZH &7l17]="(securities intermediary)of= “&Ar —‘o—/\} (clearing corporation)7}

zEIC Ao UCC §8- 504(a)(b) [“AAF ZAF (clearing corporation)of= “HA)2 7JAE 4 9l 15
United States Code §78-c(a)(23)o]] wat ‘A7) (clearing agency)C. 2 S=25= A}'S mehstoty AL

14) UCC §8-102(a)(14) [“Z=H Ha]’(security entitlement)?st “Part 50 @7 &= 28X Hfinancial asset)o]]
Uk ofd g B RAre] d2(rights)?t Aj4td(property interest)2 JDIOPEH_ 731
15) UCC §8-102(a)(8).
16) UCC §8-504(a) #F
17) UCC §8-505(a)
18) UCC §8-506 7&x.
19) UCC §8-507(a) =
20) UCC §8-508 %#tx.
)

21) UCC §8-503 #tx.
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A5zl sl A" i @ d(perfection) ¥ Fd HiAl F]5(take-free)oll &3t FA5S BA
st Qlsyth 53], Aetisls Hejo] £S5 SAUA]

et FEHARE Tef 7K}7} ﬂ Hejo] sl
“XJ8l-EA]"(“control” of a security entitlement)E S-X|5t1 QUIH AutE] = o2 HE RS

SAEEsH) dE FSToha pdstar dsUeh??) Yoprt, Asa B A|9zof EUre . GEAERE
“Ruf-EA"S &Hgho 2 THH(security interest)S €H95H HuUch23) UCCO] A|8-106%&(d)= L
RlE-EA Ol 224 ol S defol tigt He] BRALR QIEth= Jiigo] melEthal AJojskal
IEUCE T213t S Sl AL gof oS0l 54 S thdt 5 WelS Aush
Hopd, o]=9] ”E*’Jol g Zlolal ol3o] ArtdiE = de] FAES] B =EHA] &
Aolete Ae & 4 AsUch Yop}, ojSe] 1 54 delt ol5o] BAREL 51
ZHAAol gist Ayt AEAEO] Ao =EEHA] 2

o

= =X

01>i mkﬂ

Il DTCC 28} Au|29] &4 718 wa
The Preliminary Base Version of the DTCC Tokenization Services

A& AP 3= XIS @R 24 (as a user-owned cooperative), DTCx= 1 AFEAISS] ThFst
200 $go AulAgo] g SE2 ohn YEyn. el Sio] B4, DICE IS
5 A BARE, 221 Vs AledAlEd d=EstHA, DTCY Z2 54 OﬂEﬁ}ﬂﬂ(CSDM

5
=9 Firdo] Aleshe Be $F(protection)i} AMel/d(accountability)& 27 ]s}x] ROHM L,
*lxo* ofAtso] ols/d(mobility, & EE A2 Aoy FUof FolitA] ofa TF =7tet ARIE
dUsd AR oAl 53), 25 YeHdecentralization &, A% FoJAtE0] AHAlo] ARSH=

d ), Jg8ju m2aiog 13s 7= (programmability,

AR F o ARMoR HRY b &l
5 ASO] oM ulEe AAMeel] o] AUIE FEWESS AGT L) P, BEAAN

_]
S|
£ 79 Olﬁ% %*%3* 7 AES ZAEA 7leo] AHE 4 e UYL BEs] sl 9d

wAHEA 71=0] AHEE 4 = Heh(potential use of DLT)o| ¢jgk DTCO] 12fof A7HA=
J2) 3 oje} ol PAIRIES] Zalrt widE & QIEE, DTCE 1 AIALS, AE AR, 28
Al olmats, DTCCO gxRE #HX|mj= A2 ¥ 3] (Digital Launchpad Advisory Council)”t
z2de =, 22E FEA8A GAY %H*Hi B2k Fosl gayh2d) 225t A28 w2
meulah o} A AoAtEate] A&A =oF v e, DTCe A7Mhs 28] /%+, st
O, o]=9 gizjlat AgS e K}%Ol DTCol 9Jsff HRE= Sd=0l tiet o]&9 5d Hi==
FR-SA Tt ofd, FAMIA 7162 ARESto] "EEShE He] (Tokenized Entitlements)2 715
Stes AAE 4 U & 7l &84z AlEs] © Zlo] DTCC EFst Aulaiyt. DTC+
A Aot BEZekd HYE AR, SdsYogr]|a CSD)t = AFAA|HoA
|

A5 += AR S FAISIHAM E, FAMAA 71583 Boll &9 &&/d(operational efficiency), 9573

22) UCC §8-510(a) &Fx. (a secured party without notice of adverse claims takes free of adverse
claims if it has “control” of a security entitlement.)

23) UCC §9-106(a); UCC §9-314. (a secured party may perfect a security interest by obtaining “control”).

24) UCC §8-106(d)(1). Defines “control” as including being the recognized entitlement holder of the
security entitlement.

25) DTCCQO gx|g #HX|I= A=Y S(DTCC Digital Launchpad Advisory Council)= K}%@j% HA
HOAE, AdAs, 22ju SSAQI-719] ME|A AlEAMES Datolhs FHAT oz 229 4A L%ﬂ

S2 dH0l UAe. A HEdEER 2 2ore 195 AE71H(senior experts in their fields)
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(liquidity), F9HA(transparency), Ad(accessibility) & EAIX} 7]38](investor opportunity)S
T 2 A 2 Zoletn Wy,

ESt DTCE= DTCC EE3E Mu|A9] £7] vjAQl A 712 WA (Preliminary Base Version)&
AASIA =YL olE &l AVHEARe 2 uAAE2, FAEE AE AA 9 £014(in a controlled
production environment), 22|17 2& 1} 7/JAS 585t &A1 9
2z EZshd HE 51&ste o Bagt 7leAd 54 T_Fxﬂﬁo] 5”01] oist i‘i‘u‘%
A5 4 A BAH Kﬂ‘ﬂ} 271 offollN, AR 71 ¥ 150] DTCE

|

1%517] 98 o] 71ee AHESA B el A ole wAE & 9l

=

DTC A itebd x|, Ixfo] Mlelo] we}, DTCC E28 Afw

|20 A
& 2 QA s1&E Zolx|gt, DTC7F A7HAHS flsh tl= Alg 94 0‘4 2 B3 9U.S. tax
withholding or reporting obligations)S FE&35t1 QAU AFHo] st ZA|AFE(Treasury
International Capital) 211 9] 5(TIC reporting obligations)& 7\]71] = AVHRES AdE A
QUr}. 1 o9& DTC7t offls] Eastel @elot welsto] AlF 2 TIC o 2o thst £471 2w

HeS ot o Wad AAEL AEsH: B Y7l WEYUT)
a. EFS] AJdjA 29 52 & (Operational Flow)

ol 4 712 WA stollA, DTCC EZ8t MulAE o]&sHd ¥ste A7HAe wEA E29d
ol 3ste EEES Y Aoz, SQd(approved) SSAIQG0 EAshs, st ol
Z45 DTCO §1A SSaliof Utz £45 "5 X33 (Registered Wallet)ol2t ). 72
4, Alg, AAEEA] 3 HES vIES 25 A8 wet sl AMEEAIR(Office of Foreign
Assets Control, “OFAC")o] #AsH= AA & £X|S HtEA] F480F 5HA|9H, DTCE OFAC7L
Btk AlgE Qo] High &7t dREES AAA R S5 A|ZFo] tisl HiAHscreening)E 88
s = Adye

A7MAES 2 IS A 55 AFEZ 2sto, 7149 Algt glo]l 55 AAES 88T

2 RZFEof thst A2ut AFRL s APFARQF O 1
g Zduch J2u, DTCE 55 AsEy EZsH
HAsAe @A A7iAr 2stunt wAS 9A d ALyt

WAL 55 RS 25

g2 23 =Y AR siF AV AZgol =01 9l
S HE"(Subject Securities)]ofl tigh 2 Z7ALe] SH HE(E R
EE}J_ DTCo A 22y /%E= di2fQlolyt HA|PAE &l XA 4
JA]"(Tokenization Instruction)]. DTC= &4 Q7150] $X&E= gt o
5 A2 250 Ja, gid FHEc] EFe AZAoln), O EFSH XAlof] IhE Ot SHE
ojddol L AAlsk= AZEARe] Aol disgt DTCY 71& Hd w2 &4 &, 2 %
(Collateral Monitor) ¥ 4-0]&] st%=(Net Debit Cap)28) 52 HZE5t= 75‘—?—01]‘?_, 1 B3st RAE

Da

o|n

26) Hester M. Peirce, Getting Smart - Tokenization and the Creation of Networks for Smart Assets:
Opening Remarks for Tokenization Roundtable (May 12, 2025), available at https://www.sec.gov
newsroom/speeches-statements/peirce-remarks-crypto-roundtable-tokenization-051225.

27) 20259 10¥ 312 3IA), DTC: 1 AVIA}EQ] oF 11%2 ol5f n]= Hoj] T2 A2 YAA4L 2 gy ojns
Busiy 98, AT DT/ @xle] Al 24 9 TIC B1 9% Z4 M2 s|2s] Dotal, o st
Sofl e = E38 Aulag Mgl 9 Ao o,
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EZst RAlE ApstAl HE, DTCE slid A7HA] AdolA i 5dH52 AMdsta, ol
DE 55 RPN EfEs EZeHE He] BFo] F3E ¥tYgst= DTCO FYste YZHDTC's
centralized ledger)?l “CjX|& &3t AA"(Digital Omnibus Account)d]] 4135 = Zldyc}.

28 DTCE i ADiiel i FUSol i 4 ghels wllis S25C0 E2E)S
Wel(mint)stn 1 AUbate] 4 £2 Aoz AwsAl @ AYUrh o] 75 23st] s
DTCE “Factory’eh= 12 83171 @ 2904, ol DTCCY] /Y3y E28} AA=, U &4
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sl s A" AR Ayt
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S5 Al gt XoN g 55 AFere EF ol L& DTCO sl FAEW DTC7 =
A AR Y. o] 7lss 288sh] fsll, DTC m&d E}OEOﬂ At2] A2 DTCCY
ARl AZEQolQl "2fx] A7 (LedgerScan)g €&t &=, 1 71X9] £EAIES A70
22X, EZE0] HREe 55 AYEE 2¥sto, EZE9 Ol%% FASH dyo. 1efgt
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Foe gL, E28 AAE oY SUSO det AviAe] BeE B

O\r

b 9A AAE Bk
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(default)o] WASH= 4L DTC ZA| AAES H5517] ol AAY A 9P o] EA] XY, 28 A
% 54 ARME 715802 4-ukd ZAOIA i 7R Ziotof st ol idE]l= Sope
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H A7 d-okd 73%1]01]*1 2 4 g%o] DTC7F B/3t 584 AFY(DTC's liquidity resources)&
| ?;E% ke O =a2 & o] Astd2 alild A7HA] DTCAlA Q] ubA &5 olxznt DTCY 714
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HEOA ofmst “FE AR (any double spend )
£2 Jof Agshe EFo] A7td

SHo disf EZstd 1‘5

= XAE BN =

. OiAL, O*Oﬂﬂi A

S 275

o?.l
l'ﬂJ
Jr
_‘Tl
O,
Z.i
>
£Q
)
et %
L
o
W o
[
2 o
o i
U

t
Jo
o
X
n
i
ozt
N
N
_?L
I
W)
.ﬂ
(@]
= T
;EL
:l:‘4
|d
oy
o2
.o
rn
rO
)
o
ol
g2 = L
iC)
r

2
$ o !
ol o

r
ikl

Sdoll diet dd 2R (beneflclal ownership)g ©0]%
= 1318& A7l 2 B2 slg A0 of
AAIZozH) At o] i3 My u,:ﬂjp}

rﬁoﬁgﬂémigﬁ

o roh ox o X oox o r&

g
=
l'ﬂJ
=
(B
i g
b £
m )
rlu

30
X
)
i
o

A7 22jal O 22 olF
359 BEFehd dejet #AiME 1 5
SN BEREE EZES =
Holso| AELHE= =4H 285 71Eﬂ(secur1t1es financing transactlons)e T\ﬂ 15k 2~ A
[o: &tuf4 2™ (repurchase agreements), G-2toj4 9FA(reverse repurchase agreements),

o] AHd(securities lending transactlons) =] AFEL 2EstAY 2H AlE Ay 2AE
J59 EFetd dao s AHe 24 0}71Ur(pledge) HES FrestAUtitle transfer),
of 2 EFshd Helo] g5 A (encumben)@ 4 QM| HU]: J50] HRshkes EFetd HYE
Z(on a free-of-payment basis, 5H OJES’Jr = Algol A7 glol olfox]=
O AF-9=x9] TA] o] Ao Z(on a delivery-versus-payment basis) O0j=3s}+ut
a7 2 AYYUHEF Al5-d= FA] o] ZAI7F DTCOl tigh Alg-Qle X|A|E &Mt
7|8 th=, DTCeH= H7l2 £ DTCY ofwfgh #oje glo] A Zolgl duyoiet. &7iAp 1eji

N

=

o m¥
for o
1>
|o

m

rNJZ_Eng:'rji
o J

O oZ [r |4 49 oy

e

_2’|_



U.S. SEC, No-Action Letter related to the DTCC Tokenization Services” (2025.12.11.)

2 UASE 259 0]50] sk UAI ARNOR RARRE WACR Tefet &Eo] #AY 4 U
gyt S Atolgoletd, A7 DTCOl of =g Ae¥s ekl A|AlstaL DTCE sid -+
- d2Y] Y=g O gt 90l VIsste tiAlL siF AV 19 ubo] s EE S
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o
lolol} 7t £20] WEA] mielo}
A% ANE At GE AU

2E2ES DR 0 e
So AWshl g AYUth. o E250] 05 S5 AYSEY oY 4 UL sl WA HS,
1 57 9F

P S l
X|(corporate actions), (erroneous entries), A% EZ(lost tokens),

29) DTCC (2024.10.), "OX|EAKES &85t & #ejo] s4l: DTCC HA|E AAmEo] Ui F-HZ47]7HSCC)}
Aol AM]"(Transforming Collateral Management with Digital Assets: A DTCC Digital Launchpad
Collaboration with Japanese Securities Clearing Corporation) Zt%&. available at https://www.dtcc.
com/-/media/WhitePapers/Transforming-Collateral-Management-With-Digital-Assets-]SCC.pdf.
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BAsio(malfeasance)[0]st “El="o| Q@ 1E]= ASFE"(Conditions Requiring Reversal)]2 Hl=
2RSS & 5 QA ot EFEo] Aast &o miAYE ¥ AvdA giAYEo] AFEE Al
—’T— , [ ESANSNAN FAIH =S, T2]1 vi2 ofefox Hdgd ¢
" (observability)o]2t= €Alo] me} LedgerScano] BaAQl EFE; FR-7|E2 GAIE &
2= 71 S Rt 715 & A== o7] Y5t AdYr

o e

= o= ZJ—_E- L]:

O ri iU g

=

EZS e EZSW #Riste] & O pARer wEedH, DTCE A7HPE E2e) RAIE W7
= ‘Tﬂ DTC-A|d EZst n2eF &5 ofH Z2EFo| oid EZs W & AdAE EAFE
2 QA sl&st E A¥Ud. DTCPF B4 B9t 28 FS A|UsH7] foiAds WreA], 410
Eﬂ;E% =5f, s L2 EZo| "vjE A|oj”(distribution control) ¥ “A 719 (transaction
reversibility) 7] 5& Z3stes, "Ha £4 A4 7 comphance aware” features)g Zt&E1l
O]‘:Jrﬂ DTC7} edsliofol gyt wix Alojst s m2EFo] I EFS 55 AR 9 t&

22 APE= A2 YAshe 58S gyt A 7tddolst "= Eol 7= A2 v
e Bt e o DTCOY sig 2FAIRId e DTCQJ ‘RE 7\]7}”(1”00t wallet)% A&

DTC+ ¥+t &5 A 7|52 Z&. ERC 3643 &2, 54 Z2EZ =3 AlEsidon, A7IA}
Q5 v C® FUMAR ZREZES AEY AYdYT. 124 & o, DTC+ A7HAF 2871
7bg @ DICC E38 Aulxo] 7y A 539 & 9e = o2 st HES
LA 2 AYYY. DTC= A7HbEo] EZst AAE WE O dsshs ESS Z2EZS BVt
stal Algstes d =g5 £7] 96l AVHAREol AdEH= ESet m2EEFS9 H5(a list of
supported tokenization protocols)S AT £ UA AT AFJYCt.

7R 2, DTCE AldEe Al ddsiA e, A7 ofF £5A41d #4858 S5 A1/

Y
o7 =83 4 Q=X mEd U xnzgtojd]l BARIAES] EE(a list of public and private
]_

distributed ledgers)& A7HAFE0] AE 4 7 A& ALUUY. EFe m2EZ 9 499
O}7IAl 2, DTCE DTCC E28h AulA7t 1 o=d 2 715ei =S sft o Bast £73ef 84
Q7 =(particular qualifications)g $&5Y 533 U5YE & U+ BALTEE Ot HY oA
A AZdya. ol Hsll, DTCE o2 7I&0 T2t S5AlES H7IsHA 2 ez odd
Yk

A12] A (Reliability), 24 (Resilience), B 9HA(Security). A4 7|2 w{Fof] ojd E=27Qlo]

ZAEA & FAA, DTC= 22t AlghA ZA1S HOH SiE S-SRI =2 AR} Fddo]
UEHL ke AL FAY Wast o P AYUCH LoRckE DICE, Sg 2581919 7184
(availability), d=(performance) ¥ &=t o]2(outage history)g ECIZ o]2|st @455 a5}

A FUCE o ofUe), DICE AFKCR Y Aol 1R AYRE7|SAPANISTI}
Aot A BE SUSHEAZ VRN, A0 Al ueH BES0] HAHD 9
5% ou2 HA Was A F APt

in
K
39,
rlr
)
|

HF &2 QA 7|5 A|Y oj¥(Support for Compliance Aware Features). EZ3 T2 EZ
=9 4% ti7tAlz, DTCs EZS0l 4 58 A== ojldd 4 =S star DTC7L
EHEHol ot e A2 AAY & Aes, 7 25A0] Wt &4 UAE EHR sk EZE
(compliance aware tokenization)S A|dsfjof sttty @ L51A = Z Ut
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#& 715/d(Observability). DTCH EE}OI‘%J ==A0E
knowledge proofs)u} 7+-2 mzlo|HA] B35 7 = =% A|YstA 2 Ao]X|gt,
DTCE & EZ9 olidE #5% = % gt ] ghEsfop gyt mebs, DTCx 01
A0~ AARE &2 A|Lst= 7|esd ElA=— o oA DTC7} EZ

1 [ ol A}
2E ode 4EE & U sl&ste Feolt 1 SS5AIde Aldsl € Ay

20|11 YAA  ZT(zero
05

A Ol g
X o i

A At 39l A Y& (Governance and Consensus). DTC+= &3 =9 (Proof of Work),
A8 ZY(Proof of Stake), 22l 37[2 Q5= H2d UYEY I S(private permissioned
networks)2 Zste, e AHdA RElsS 2HE SSAUES AlEs 2 AdYH. sHR|gH
DTC7} of® 22A|91€ AlYstel?, DTC 2227} 9EA] S UEYI9 AudA no] opy
FARY A =7te] F bR of&, dideh =3 WAl(frequent forking), 2 AHHA S/
Fopstal erchs Aol gsior & AUt

EOI’

EZot ZREFES9 499 thPAZ, DICE Aldd E5AIdES AEsH 2 o AV »a7t
7Pg @il DTCC EZst HHI*Oﬂ 7P A s8E 4 derlE A % 4oqu UrOP}
DTCE et 25AIlES dEs7 2 o 7t2aH|(gas fees)o] 2 el
FARE R0 RSt YFoR s A 2 & A=AE A 2 &49 1*@.*?;14%

DTCE UM w2 g&E[olst “7]& E%"(Technology Standards)|S ZE&7] EH#, DTC7}
Bo] oFS A SIA] YowA, JHY W ool Expxl Aeint gAls

(Corporate Actions)

DTCC Bt Mulao] 27 7|2 WA DTC7F FR-5A1 "ol dis A|¥dst= At 2ol
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Expected Evolution of the DTCC Tokenization Services and Scope of Relief
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32) Paul S. Atkins, Keynote Address at the Crypto Task Force Roundtable on Tokenization (May 12, 2025),
available at https://www.sec.gov/newsroom/speeches-statements/atkins-remarks-crypto-roundtable
-tokenization-051225.

33) Hester M. Peirce, Getting Smart - Tokenization and the Creation of Networks for Smart Assets:
Opening Remarks for Tokenization Roundtable (May 12, 2025), available at https://www.sec.gov
newsroom/speeches-statements/peirce-remarks-crypto-roundtable-tokenization-051225.
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Expected Evolution of the DTCC Tokenization Services
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35) Id. at 70793.
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) 1d.

) 17 C.F.R. § 240.17ad-22(e)(17)(ii).
) 17 C.F.R. § 240.17ad-22(e)(17)(i).
) 17 C.F.R. § 240.17ad-22(e)(11)(ii).
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40) Rule 17ad-22(e) Adopting Release at 70793.
41) 15 U.S.C. § 78ag-1(b)(3)(F).
42) 15 U.S.C. § 78g-1(b)(3)(I).
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IV. 39 ZGA] 9% U ol Atglo] Thgt o

Senior Management/Board Obligation

a. Rule 17ad-259] HjF

59 A4 stHEA, DTCx BAZ|H ojite] W olsids wAlE thFHA, & A=
Zd72iHo] @& Rule 17ad-259] 7‘%% 25U Rule 17ad-25()= g4b7|#Eo] dis, "2
S5 BAIEY Bitoly AA 7159 Alsold 1 Adol Fast ot S5 AA Aldshe
AE"2 Aoj=E, “SHAl Mu|A A-ZA}E"(service providers for core services)o &= AgF 92
Hejste s dejdor AAE AW M AiES oY, o8, fAIstL AlSEste S Q@ Ay
FoEtE, Rule 17ad—25(')% 19 FAGxlo] dish 2 HESF 592 Yol S AujAETo ot
AMulA Al eAtete] WAE Sachke A GAIE, Leist ool dist I Brtet A, o]Ats] o

A&ste2 @gyct. Rule 17ad-25()= 47180
A H 2 2FolMY Fdist A Ao #et siF 55 BaV|He AoAE R o oA
ojsiFAAIEY AsiE a4, wsta, 1o gist A& ZAuE FAetet=E Q5ty] fls A
oz AAHE MW A AR ES Fil Asgstes eyt

sl § 71%e) olatelrt £7sos 1

mE
o
(o[l}
==

H H¥3= Rule 17ad-255 A|=HstHA] RS AL=20]A], Rule 17ad-25(i)= “AH]A A|ZAL}
o|n2 r}stR] &5 5101 A7bsE Ak Q] (significant operational risks)2 of7|st1 1 SE25

R ol I e B = —Tj@ﬁ};ﬂ’ﬂ Al&stal Aerst itk AAIE A19E 3ol 75%7;‘?_]
¥ Hcritical effects)= U]"Pﬂ LS R = = s P b ) A = o B v f= oS e B =2
DA S22 HA7|o] g B3 (operational resilience)2 YEEA st ZHA L
T2 AlYt o R s S5 AT 5 HaiHe 5o i AT & AL AFE Adste
Zolgtl HYstRASUTEA) o Yoprh, H HA3l= ol AL "SAEe ikt AA 7]50
AR or AED £ Qe F MU|AS 2SI = Q=7 fne HYstlSyrt.49)

g, M Y3+ Rule 17ad-25()9] 542 "55 Bi7|#E0] o]59 HE e ¥ 2349
st 4= A4 Oﬂ J'}O}OE] ’*Oﬂlx} ﬂr A" olSGAAIES dslE Q7. 135t o]F A%}
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Amets Adste == Aﬂ‘ﬂ 71* *l
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b. 24 I Zx]9] @7 (Analysis and Request for Relief)

0:;

DTCE ol A 7|2 WAL 2 X Asto] AAH A9t Aqof 2710 B E= SHE =,
AlstA ol ApgEAQl Zlojo2, DTCO| "sHAl AH|A7(core service)’t & Zlozt= WX &l
ct. J2jo2, DTC& TFeF DTC7F Yol AgGst A9t AoF 270 et o] Mu|AS JfHdstl &%

43) Clearing Agency Governance and Conflicts of Interest, Securities and Exchange Commission,
Exchange Act Release No. 34-98959, 88 FR 84454 at 84476 (Dec. 5, 2023) (the “Rule 17ad-25
Adopting Release”).

44) 1d.
45) 1d. at 84485.
46) 1d. at 84485-85.
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A
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AdYTh oA =olet viel o], ojwio] A 7 WA AVHAE0]
& DTC7t Y4t ¥4 ojAl DLTS ArEste 7|235te 2 ste W
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Aetzt, o] HMAlol= Axste] ARl A 7]s
Q=S oh7] /s gAE YA A, DTC7L ‘=lEdo] 8748+ HEE
223l AAHE oJHIE AA S
HHE AT et 7= A5 2 Ay Yot 1
7ol & zloji, DTCe A&siA A7HAE R ofEt oJsgAAL
o MY #9gol Rule 17ad-25()2 7~ A= ARE 224 AAFS HUsHA] A 2 Zloj2tal
YUsHh olet TAH ¥e=A, DTCE ot A 7|2 WS T FA7HAs, 3% AHAts, 5
A lzetks, DTCC HAE HX|HE ARl 223 ofEr olsigAtAtEo] e =, T
71e] Feet olsigARtE Belsl ftaudth. otk DTCE Al&siAM, 53] DTCC EZe)
Aulao] s AlFEs S ¥ Argat WA=, St olsigAAL F9stA 2 Zloly
AR o ofdd" g AsdLs ZRhAsS FEs W Yy

Aee®, e Eelsls %01, DTCE DTCC £33 Au|Ao] g 7|8 s &8
Rule 17ad-25() @ ()°] M §o=Rele] 2AS Tatit AP, DICE FUANY A17A%0]
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V. A9t A|AEIQ] g &4 A A WA 374 (Regulation SCI)
a. Reg SCIo] HjZF

A|AEIO] Wi 22 Wl oAMo| B3F Reg SCI Rule 10009] Aol HAo] w2, “SCI SRO9]
stz A], mata “SCI #7448 E45loF o= 7]3(SCI entity)’9] stt2A], DTCx= Reg SCIojA|
Qok= ARt @459 HES wEUCE O QS0 "I SCI A|IAHS J2]1, 5E BFo:=
SA0AM =, 7HEAQ SCI A|ARIZo] siE SIC 7|39 9 & GAlotH st AAM Qe
ANFE9 9AlE FAoth= O AAFSH %59 &%f(capacity),

S

o
718X (availability), 72]11 HOM(security)2 ZtEE & sH2]A o

A

O
=2
A(integrity), Y (resiliency),
2 AAE A G HRES

J s

=5 Oxlam UL A 2T "0 SO AAGgol St il ek SUANY 3 ot
2ol= HAlo g 2o 2 SHE|A

o Z3tEIcHA7) Reg SCI Rule
1001(a )( )01]/\1— }QF 19—13& JAap "xPEo] "H@sY SCI A BEE7of HIsiH o] & "gejxloz

Reg SCI Rule 10000]4= “SCI A]AEI"0]a} “FU St Baisto], thof(trading), HAaH 2|
(clearance and settlement), &7 %A £ (order routing), A|% do]E|(market data), A% A
(market regulation), €2 A|% ZFA](market surveillance) 1 A|YPst=, of" SCI 7139,
Ee 2 7180 o8l &2 2 7S giAlste R Qs 28 ARH, UEHE, AAACL 71X,
AFEEE, &2 0|9 fAREE AIARIETS St Aojsti lEyth4d) H Y¥3]l= Reg SCIE
AEisty Hagh AtgoA, o] "SCI A|ARIY] Aoj= "1 Ago] Ayt ZH AR 750l wHEE,
Je3 FRFezes AsAor Ul Fd AFEY 7Is Aol Sido] "okl PRl 2 oA
7Rl 71 —ulioh, gabt 2R, 2 S, A lolE, A T_P‘ﬂ, 2 AR Aol HEE AL

A28 (production systems)2 AstEC} 1 A5 }Cgi% r}.50
Jol ¢
o

rulm %
_|>~l

“o] A|AEISO] 8aF TAXM AIZA JF8A 52 HORA S ol
A1 "D‘A@ < (significant risk)g A7|E S ‘Rle 7]%%% A&t AAREES AEshe

o ot ZEst s

Reg SCI Rule 10000f|A4%=, “SCI system” QJo||&, “critical(%8) SCI system” o]t “oj™ SCI 7|39,
T O 713 ﬂﬁﬁ 5o 1 71%S Q5 295, SCI AAHFE2A (1) (1) AT Akt
AR AA”L (1) 2 F= A4 A (primary listing market)o|A12]  7i%H(openings), AH7H%
(reopenings) % % (closings), (iii) OjUf 7§ X|(trading halts), (iv) 7|97 Hst FA HF

47) 17 C.F.R. § 240.1001(a)(1); (b)(1).

48) H YHs]= SCI T_Fﬂg AHERSHA] W RS 271(Reg SCI Adopting Release)o|A], EAHX12 SCI 7]3E0]
“d8 SCI ¥A BZEE"(current SCI industry standards)o] ‘ﬂo}o}L A8t &) 28} 7<47<} S JjursteE
E9Re Auidance)2 Wl ofol. 1 uste] AFe U SC A Ba s Barsle A
HAT RS LeteS SCI 7|BES AYsts Zolojof & Zojaty stRS. AT, THee AE:
Staff Guidance on Current SCI Industry Standards (Nov. 14, 2014).

49) 17 C.F.R. § 240.1000.

50) Regulation Systems Compliance and Integrity, Securities and Exchange Commission, Exchange Act
Release No. 34-73639, 79 FR 72252 at 72273 (Dec. 5, 2014) (the “Reg SCI Adopting Release”).

51) Id.
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(IPO

) hal O O «
%ﬂ%(excluswely listed secuntles) o ™A= 7]L’\4(functlonahty)§ kS| 7<]9<16}71LJ(‘ (2) 2 tjjere]
7187dol dAs] Al AY EASHR] 4 2 /\l*E“Ol O*Ur‘j* S7stal AA = Al St IS
2 2 715784E U AEE Alests” SCI AARESS Sstoty oyt Reg SCI Rule

IO rul

1001014 SCI 712%9] A9 A44 U Ajsh 27 A wudd Fdol sttt BE Fa
SCI AAEE9] 2A]17F o]y Af7F=(two-hour resumption of any critical SCI systems)o] &4

ges gajsoz MAslojol stk @7,

*
|—n

Z] ofizidl, 19343 Sd7AEol & Regulation NMSQ] Rule 608(a)(6)2] w7gcl wet, 0]=9] M=
%ﬁ/\]” Bt AH 23] A|A®El L= A& (National Market System Plan Governing the Consolidated
Audit Trail, the “CAT NMS Plan”)of|4], CAT NMS Plan2 $s] ¥ #2]AHPlan Processor) 32
st 2 SECO| ols) AA= A2 LsH17 C.F.R. §242.608(a)(6)].

Reg SCIof= SCI A|AHEIE] HAL] L AFIES E5t=, “A|AE 2T (systems disruptions),
‘A A"FE0] WL & B (systems compliance issues), “A|ABl X5)"(systems intrusions)E

"] 23t Reg SCI Rule 10000 AolEl “AFAE"(SCI events)o] A
54 Reg SCI Rule 1002041+, oj® SCI o|flEZ} WAsh= 732, sl SCI 7]o] A4
ZAE ot HHa]o] FXIstH, L AR #EE 7|52 fAIshL, ST ARY] = 1eigh
SCI o|#lEo| st w2 AMutstz2 Q3hct o]® ojal, Rule 10030A% SCI 7]oEo0]

FAAECE, gAY 0] 2717F SREHA T2EE 309 ojud, 1 AW E7], G 7] ¥ &5

= 37 pUg0l 2eso

Jlrn oﬁ m uN' O{N

#7] Fol 1 SCI AIAHE U A9l SCI 28159 Hebgol dis) 28, 1 59, A2
FOIe 9 ARS J1Ecte WuAE 1 AN L SRUOIY APLS s, A AR
AEE 'S 27EUL)

b. 24 & x5 TX] 27 (Analysis and Request for Relief)

Reg SCIZ APSIY =Al, of #8S YEAOLIY AdA Asd5el Feol
1 2 9l 7 ofUo], “SCI 7]@Eo] 7ao] oA M2e Al AlAR W7

GeHEe BAESD A £2HE NS 95l Adlesting U Y TIAAZ 5

SR 254 Alste a2 A 2 Z27de ARStAAUTS AAZ, A Y

52) 17 C.F.R. § 240.1003(a)(1).

53) t+2S A %: Reg SCI Adopting Release at 72274. E3F th29] AstE5x ZFrXR: Letter from Janet
McGinness, EVP & Corporate Secretary, NYSE Euronext to Elizabeth Murphy, Secretary,
Commission, dated July 9, 2013 at 11; Letter from Marcia E. Asquith, Senior Vice President and
Corporate Secretary, FINRA to Elizabeth Murphy, Secretary, Commission, dated July 8, 2013 at
10-11; Letter from Norman M. Reed, Omgeo LLC, New York, New York to Elizabeth Murphy,
Secretary, Commission, dated July 8, 2013 at 5; Letter from Larry E. Thompson, Managing
Director and General Counsel, The Depository Trust Clearing Corporation to Elizabeth Murphy,
Secretary, Commission, dated July 8, 2013 at 4; Letter from Timothy ]. Mahoney, CEO, BIDS
Trading, L.P., New York, New York to Elizabeth Murphy, Secretary, Commission, dated July 8,
2013 at 16: Letter from Jay M. Goldstone, Chairman, Municipal Securities Rulemaking Board,
Alexandria, Virginia to Elizabeth Murphy, Secretary, Commission, dated June 28, 2013 at 7-8;
Letter from Raymond Tamayo, Chief Information Officer, Options Clearing Corporation to
Elizabeth Murphy, Secretary, Commission, dated July 8, 2013 at 5 Letter from Joseph
Adamczyk, Executive Director, Associate General Counsel, CME Group Inc. to Elizabeth Murphy,
Secretary, Commission, dated July 8, 2013 at 6: Letter from Eric Swanson, SVP, General
Counsel and Secretary, BATS Global Markets, Inc., et al. to Elizabeth Murphy, Secretary,
Commission, dated July 30, 2013 at 5; and Letter from William O’Brien, Chief Executive Officer,
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pgalAict Hug Muslo sk 21 e ZiMof ke A7 WA Eok, DICE 22jg WS
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& 4 QU @ AYUCh Yoph, 71eA o] FWstn ot AL nastw, DICH A4 7]
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il
1u
il
o
)

1SS SCI AIARIER B
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AYc}. DTCC £28} Au]20] Aue A1BEL 1 off m2el BEFelo] fisiqz, DTC 59
1 w7 EXSHA owﬂ wlo], 22)3 BEAQl0] oj@A AEA HAELY AT A4 U Ay
=3 Ao oja

DICE DICC &322 Avlacl 23 1 el Heu 242 Reg SCI9) A& oz 33
sk Aozl A AL 0180 oje] o] g ZWO|NE AMsirtn WaUr)

A, ol¥io] A 712 #AZ I ojd [oulgt WAL tl= Fd Aoy DTCO AH]A
=9 7ls Asol A& Ql (central to the functioning) Aub= A7 ©1 7 & AJYct. A4A
AGsh viet o], A4 7@ w2 AgtAola, AVMES sl Aoz ApEAl o]
Zloly, 1 o3t {39 %E}OM A DTCO] ikt AR Auj2of disiA & (82 SCI A|AH]
YoM AlEE oEte] TsE ol Ao HisidE) RAA dFE AR g5 & o Y

A RIS A A BRSS 23 P AUt S £2F AL, () DICE £33} 1

Direct Edge Holdings to Elizabeth M. Murphy, Secretary, Commission, dated September 25, 2013 at 2.
54) Reg SCI Adopting Release at 72274.
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L uje AR AlZighel, 1 e pEl: stk SARE Fuot AR 4 92 AYUCh Zudos,
NSl of AP JlE Wa BeslE olma (AR oMESH e A
Zolo], YUslo] A4 ZASo] ARLES s YAz 1 AW ARS ALHA mropE 2

L T S

ol 71&3t Mgt o] 92 wigto 2, DTCx 3 YA Batxlo] DTCO| ojsh thil S0l BAIH
ARt 843 ol A 7] wAo| A&stes Q75X % OoWA DTC7F o] 277 Agto] AAJgh
AIEE Aekof] Behsh= WAlog DTCC EZ9F Av|A9 A 7|2 HAS 7H“e‘8}ﬂ <3 4
5] &ol] FAAF @74sk= H]-RA] FA|(no-action relief)g Fojo] 4 AS FFs] @)=
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Sincerely,

P

Brian Steele
Managing Director, President, Clearing & Securities Services
DTCC

| J%jg@lu

Nadine Chakar
Managing Director, Global Head of DTCC Digital Assets
DTCC

cc: Jamie Selway
Director
Division of Trading and Markets
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Exhibit 1
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DTC Books & Records

Cede & Co Balance Securities Level

Note: Compliance Aware Token functional capabilites
are described on slide 17 — Compliance Aware Tokens

E LedgerScan Sub-Ledger j

Participant Accounts Digital Omnibus Account
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DTCC
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Exhibit 2
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Traditional Equities Model Proposed Extension of Digital Entitlement Model for Equities

BEEEEEE EEEEEE
Agent 1 Agent2 Agentl Agent4 AgentN Agent 1 Agent 2 Agent 3 Agent4 AgentN

£l Directly Directly Directly Directly
sexs Cede & Co (DTC) Registered J| Registered 5808 & L0 (D 1C) Registered [| Registered

Digital Omnibus

i, ' Participant A Participant B Participant A Participant B i ;
| prcmEsav= || :
i Aol F- f : f L
o osdEEAE | 55 j i
[ e . !

y ParticipantA  ParticipantB |
: Wallet Wallet |
’E-"f;‘}g ff & Participant A for Participant B for Participant A for Participant B for FBO
PN the benefit of... the benefit of.. the benefit of... the benefit of..

_46_



