
 

 

May 5, 2021 

Via Electronic Mail 

Dwight Wolkow 
International Portfolio Investment Data Systems 
Department of the Treasury, Room 1050 
1500 Pennsylvania Avenue NW, 
Washington, DC 20220 

Re: Revisions to Treasury International Capital Form SLT, ‘‘Aggregate Holdings, Purchases and 
Sales, and Fair Value Changes of Long-Term Securities by U.S. and Foreign Residents” (OMB 
Control Number: 1505–0235)  

Dear Mr. Wolkow,   

The Bank Policy Institute1 thanks Treasury for considering and providing a response to our 
March 29th comment letter on the proposal to revise the Treasury International Capital Form SLT, 
‘‘Aggregate Holdings, Purchases and Sales, and Fair Value Changes of Long-Term Securities by U.S. and 
Foreign Residents,”2  as well as our April 21st supplemental letter. BPI appreciates the open dialogue 
with Treasury on the proposed revisions to the TIC SLT and Treasury’s continued time and attention on 
the matter. We believe the changes discussed in the second response letter address a number of the 
concerns noted in BPI’s March 29th comment letter and provides the clarifications requested. Further, 
we greatly appreciate Treasury agreeing and confirming that the effective date of the expanded TIC SLT 
will be 18 months following the release of final forms and instructions. We look forward to the 
forthcoming finalization of these documents quickly, as many respondent firms institute precautionary 
“code-freezes” during the month of December, which limit systems changes during times of critical 
processing and peak customer activity. 

 
1  The Bank Policy Institute is a nonpartisan public policy, research and advocacy group, representing the 

nation’s leading banks and their customers.  Our members include universal banks, regional banks and the 
major foreign banks doing business in the United States.  Collectively, they employ almost 2 million 
Americans, make nearly half of the nation’s small business loans, and are an engine for financial 
innovation and economic growth. 

2  86 Fed. Reg. 7459 (January 28, 2021).  
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 In response to the revised proposed instructions provided as an attachment to Treasury’s 
second response letter, there are a few items on which we are seeking further clarification.  

We appreciate the revisions to the instructions that would allow all reporting entities to report 
their best estimates of the valuation changes and consequently transactional data at the time of 
submission; however, it is also noted in the response letter that all reporting entities will have the same 
option currently offered to custodians “for reporting revisions to their estimates of monthly valuation 
changes in subsequent submissions.” We interpret this language in the response letter to mean that if 
there is any revision to the estimated valuation that was reported, firms would merely be expected to 
make an adjustment to subsequent submissions, as opposed to continually amending prior submissions. 
We respectfully request that Treasury confirm that this understanding is correct, and that the 
expectation of respondent firms is to revise such items prospectively and not to revise previous 
submissions to accommodate for such adjustments.  

Additionally, specific examples of how to report changes in fair value due to price would be 
helpful and we therefore recommend that they be incorporated into the instructions or added to the 
FAQs that are currently in process. Specifically, confirmation that firms should apply the change in price 
to the prior period par value, as opposed to the current period par value. Further, for current month 
purchases, confirmation that the change would be applied to the par value as of the purchase date 
would be helpful.   

* * * * * 

BPI appreciates the opportunity to discuss the proposed revisions and Treasury’s efforts to 
eliminate added burden. If you have any questions, please contact the undersigned by phone at 
646.736.3943 or by email at Alix.Roberts@bpi.com. 

Respectfully submitted, 

 
Alix Roberts  
Assistant Vice President, Regulatory Affairs  
Bank Policy Institute 
 

 
 

 

 

 

  


