


Dear Colleague, 

Capital markets are fundamental to the strength of our economy. They power growth, allocate capital, 
and support financial stability. By connecting households, businesses, and governments seeking 
capital with investors looking to put their assets to work, the capital markets fuel innovation, job 
creation, and long-term economic opportunity.

The United States benefits from the deepest, most liquid capital markets in the world – an 
essential pillar of American economic leadership and global competitiveness. As the voice of the 
U.S. securities industry, SIFMA represents hundreds of broker-dealers, investment banks, and asset 
managers whose clients include businesses and corporations, governments and municipalities, 
endowments and foundations, and institutional and individual investors. Every day, our members help 
clients access capital, invest assets, manage risk, and navigate complex financial decisions, delivering 
advice, products, and services that support long-term goals and financial security.

At SIFMA, we believe vibrant and healthy capital markets are built through sound market 
structure, clear rules, and strong investor protections. Fair and efficient markets require a 
commitment to:

•	 High standards of market integrity and investor protection, underpinning trust and confidence;
•	 Capital formation through savings and investment, enabling growth and innovation;
•	 Financial literacy and a strong retail investor culture, supporting informed participation; and
•	 Regulatory frameworks calibrated to foster innovation and growth, while preserving stability and 

resilience.

Market performance in 2025 reflected both resilience and momentum, with the S&P 500 returning 
approximately 20 percent, supported by earnings strength and active trading. Looking ahead, 
capital formation and mergers and acquisition activity are expected to improve. At the same time, 
valuations remain elevated, and the outlook for 2026 points to moderate growth, easing—but still 
present—inflationary pressures, and a gradual path toward Federal Reserve rate reductions. In this 
environment, disciplined risk management and well-functioning market infrastructure will be critical.

Investor trust in the financial industry remains strong, but expectations are evolving. While Baby 
Boomers have traditionally emphasized performance and long-term returns, younger generations 
increasingly expect immediacy, transparency, and control. With an estimated $100 trillion in assets set 
to transfer to younger investors in the coming decades, firms are navigating how best to deliver digital 
access and personalization while maintaining education, guidance, and safeguards that support long-
term financial well-being. Aligning innovation with investor protection will remain a central challenge—
and opportunity—for the industry.
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Capital markets drive 
opportunity, innovation, and 
growth.
Capital markets are crucial to our economy and the well-being of our fellow citizens. They drive growth, allocate 
capital and credit, and support financial stability. By connecting the people and institutions in need of capital to 
those with money to invest, capital markets spur job and wealth creation and economic growth. 
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Defining Capital
Broadly speaking, capital is cash that is being put to work for operational or investment purposes. It can be 
represented in the form of debt or equity securities. We note that the term capital as used here does not include 
regulatory capital, which must be held to meet regulatory requirements, not used for other purposes, and may be 
comprised of various financial instruments.

Capital is critical to corporations for running day-to-day business operations or financing future growth. 
Individuals or companies – whether at the startup level or an established firm – need capital to turn ideas into 
usable innovations and often new, sustainable enterprises. Governments need capital to operate their country, 
state, or city, as well as invest in infrastructure projects such as bridges, roadways, and schools. 

Therefore, capital is an integral component supporting job creation and economic development. 

Defining Capital Markets
Capital markets include any marketplace where participants can buy and sell financial assets, such as stocks,
bonds, or other securities. Capital markets facilitate the transfer of capital from those who seek a return on their 
assets to those who need capital to grow their enterprises. Capital markets, put simply, are the way we connect 
providers of capital – investors – with users of capital – issuers (companies or governments). These relationships 
are facilitated by financial institution intermediaries, which play a critical role in making capital markets work.

Both users and providers of capital benefit from robust and efficient capital markets. Efficient capital markets 
allow capital users to receive lower cost funding over time while allowing investors to identify appropriate 
opportunities to deploy their capital.

Therefore, capital markets play a crucial role in a country’s economy.

The End-Users of the Capital Markets
Businesses and Corporations
Raise Capital and Reinvest in the Business

Individual Investors
Save for Life’s Milestones and Goals

Governments and Municipalities
Finance Infrastructure and Public Works

Endowments and Foundations
Invest Donations to Museums, Churches, Hospitals 
and Colleges
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Who’s invested? Here’s the 
individual investor landscape
Let’s take a moment to look at the individual investor. Where are American families putting their funds?

Source: U.S. Securities and Exchange Commission
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Source: U.S. Securities and Exchange Commission
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Equity Market Cap & Number of Listed Companies 
Total U.S. equity market cap was $68.2 trillion in 2025, +9.6% Y/Y. Market cap has grown at a +10.4% CAGR over 
the last five years.

The number of listed domestic companies was 3,914, down 37.6% since 2000 (6,274) but slightly above the 2019 
low (3,909). 

 

Source: Bloomberg, Dealogic, World Federation of Exchanges, SIFMA estimates

Note: 2025 equity market capitalization and number of listed companies is preliminary
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Source: Bloomberg, SIFMA estimates

Volatility, Equity & Multi-Listed 
Options Volumes
Volatility (VIX)
In 2025, average volatility as measured by the VIX was 19.0%, +3.4 pps Y/Y. This is compared to an average VIX 
of 19.8% historically since 2020, -0.8 pps. The VIX averaged 17.3% and 18.4% for the last 24 and 18 months, while 
the six-month average was 16.9%.
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Equity Volumes 
Around 17.6 billion shares were traded on U.S. equity markets every day in 2025, +44.6% Y/Y. This is compared 
to around 11.2 billion shares historically since 2018, +57.5%. ADV averaged 14.9 billion shares and 15.9 billion 
shares for the last 24 and 18 months, while the six-month average was 18.1 billion shares.  

Source: Cboe Global Markets, SIFMA estimates
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Multi-Listed Options Volumes
Around 60.8 million contracts were traded each day in the U.S. options market in 2025, +25.4% Y/Y. This is 
compared to around 37.9 million contracts historically since 2018, +60.6%. ADV averaged 54.6 million contracts 
and 57.2 million contracts for the last 24 and 18 months, while the six-month average was 63.7 million contracts.

 

Source: OCC, SIFMA estimates
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Business Continuity and Crisis 
Management 
SIFMA leads industry-wide efforts to ensure firms can operate through significant emergencies using backup 
systems, recovery facilities, and redundant communications networks.

Industry-Wide Business Continuity Test 
www.sifma.org/bcp-test

Each year, SIFMA coordinates a large-scale Industry-Wide Business Continuity Test to evaluate firms’ ability to 
operate under stress. Supported by all major exchanges, utilities, and market participants, the test includes 
transactions across equities, options, futures, fixed income, settlement, payments, Treasury auctions, and market 
data. The exercise runs in coordination with the Futures Industry Association (FIA) and, in alternate years, with the 
Investment Industry Regulatory Organization of Canada (IIROC).

Emergency Crisis Management Command Center 
www.sifma.org/emergency

During an industry-wide incident, SIFMA convenes market participants, coordinates with the U.S. Department 
of the Treasury, Department of Homeland Security, New York City Office of Emergency Management, and other 
agencies, and issues market close recommendations. Market response committees for the fixed income and
equity markets ensure decisions are objective, transparent, and consistent with regulators’ expectations for 
resiliency and continuity. 

A Commitment to Resiliency
Continuous market operations are critical to the strength of U.S. capital markets. Ensuring uninterrupted market 
continuity—through rigorous business continuity planning, robust cybersecurity protocols, and ongoing training—is 
a top priority for SIFMA and our members.
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There is a strong relationship between the 
quality of capital markets and the broader 
business, legal, and regulatory environment. 
With its entrepreneurial spirit and market-based system, the United States remains the world’s leading financial 
center by a wide margin. U.S. equity and fixed income markets also operate within one of the most comprehensive 
regulatory frameworks in the global economy.

At SIFMA, our work is focused on advancing policies that:

1.	 Enhance investor participation, choice, and opportunity in capital formation and economic growth
2.	 Facilitate the efficient allocation of capital and promote fair, orderly, and transparent markets
3.	 Promote efficient market operations, resilience, and informed regulatory compliance
4.	 Support capital formation by reducing unnecessary barriers to access while balancing stability with growth
5.	 Advance policies that foster economic growth, investor protection, and choice, while supporting a strong 

national market structure
6.	 Demonstrate the vital role of capital markets and strengthen engagement with our communities

The following highlights outline key policy issues critical to the preservation and continued advancement of U.S. 
capital markets.

To view more, visit www.sifma.org/issues. 
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Key Rule Requirements
Under the SEC’s December 2023 rule, secondary trading in in-scope U.S. Treasury securities and repos must be 
cleared through a Covered Clearing Agency (CCA) if one of the parties is a member of the CCA.

Today, Treasury and repo transactions are either settled bilaterally or centrally cleared through the Fixed Income 
Clearing Corporation (FICC). Other entities have announced plans to become CCAs for Treasury securities 
transactions.

This new mandate expands the range of transactions subject to clearing and establishes  phased compliance dates:

•	 December 31, 2026: Clearing required for in-scope Treasury cash transactions.
•	 June 30, 2027: Clearing required for in-scope Treasury repo transactions.

The rule will significantly reshape U.S. Treasury market structure, impacting broker-dealers, institutional investors,
interdealer brokers, principal trading firms, and clearing agencies.

Key Focus Areas
Supporting Implementation and Industry Readiness
On behalf of our members, SIFMA is leading coordinated workstreams to prepare the industry for implementation. 
These efforts include developing operational timelines, enhancing market structure, and ensuring readiness across 
both the buy- and sell-side.

Developing Market Standard Documentation
To promote consistency and efficiency as new participants enter the clearing ecosystem, SIFMA has convened 
cross-industry working groups to establish market standard documentation for key access models:

•	 “Done-With” Model: Available here.
•	 “Done-Away” Model: In development.

SIFMA has also partnered with Arteria AI to launch a data-driven documentation platform that streamlines 
onboarding, ensures compliance, and accelerates operational integration.

Featured Issues

Treasury Clearing
The U.S. Securities and Exchange Commission (SEC) adopted rules requiring most additional classes of Treasury 
transactions, including repo and cast, to be centrally cleared. This represents one of the most significant structural 
changes to the Treasury market in decades — with major implications for market participants, infrastructure 
providers, and regulators alike.
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SIFMA and its members are engaging with policymakers and regulators to ensure that digital asset markets 
develop in a safe, transparent, and well-regulated manner - one that promotes efficiency and innovation while 
maintaining the same trusted safeguards that define U.S. capital markets. 

Key Focus Areas
Supporting Innovation While Preserving Regulatory Protections
Distributed ledger technology (DLT) and tokenization potentially offer new, cost-efficient ways to issue, trade, 
and settle securities. Tokenized securities - digital representations of traditional securities, though they come in 
different forms - have the potential to streamline market operations and reduce friction. 

SIFMA’s member working groups are identifying key policy questions around the application of decentralized 
trading models to tokenized securities markets to help firms adopt these innovations responsibly while 
protecting investors, maintaining market integrity, and preserving confidence. 

Developing Clear Regulatory Frameworks 
A consistent regulatory framework is essential for digital asset market growth. SIFMA advocates coordination 
among prudential and market regulators to reduce fragmentation, promote competitive equity, and prevent 
regulatory arbitrage, and ensure that the same high standards of regulation have shaped the U.S. capital markets 
are consistently applied to emerging digital asset products and platforms. 

We are working closely with US regulators and supervisors to build on the strengths of established regulatory 
frameworks as the integrate digital asset, and have called on the Basel Committee on Banking Supervision to 
refine its approach to the prudential treatment of cryptoasset exposures—enabling regulated financial institutions 
to participate in these markets safely and effectively. We also support the work of Congress to develop market 
structure legislation to provide the foundational “rules of the road” for digital assets in parallel with work being 
done at the agency level.

Extending Investor Protections to New Markets 
SIFMA believes that existing, well-established securities laws provide a strong foundation for regulating digital 
assets. In our responses to the SEC Crypto Task Force, we emphasized four guiding principles: 

•	 Apply robust investor protection and market integrity standards to digital assets; 
•	 Use existing, well-understood securities regulatory principles; 
•	 Maintain a technology-neutral approach; and 
•	 Ensure risk-equivalent regulation for digital and traditional assets alike.

Featured Issues

Digital Assets
Digital assets are reshaping global finance, driving innovation across market infrastructure, clearing, and 
settlement. As technology evolves, so too must the frameworks that support investor protection, financial 
stability, and fair competition. 
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National securities exchanges are moving toward extended trading hours. The SEC has granted preliminary approval 
for 24X Exchange and the New York Stock Exchange to operate on a 23×5 schedule; Nasdaq issued its proposal in 
December 2025; proposals are expected from Cboe and MEMX. The Depository Trust & Clearing Corporation’s (DTCC) 
National Securities Clearing Corporation (NSCC) has announced plans to support extended clearing hours by mid-
2026, and three alternative trading systems (ATSs) operate in the overnight session.

On May 6, 2025, the Operating Committees of the Securities Information Processors (SIPs) announced plans 
to extend SIP operating hours from 8:00 p.m. ET Sunday through 8:00 p.m. ET Friday, with a one-hour technical 
pause Monday–Thursday from 8:00–9:00 p.m. ET. On December 19, 2025, the SIPs submitted a Plan Amendment 
to the SEC to extend SIP operating hours to support overnight trading, with a target launch of December 2026 
(pending SEC approval). FINRA has stated that the Trade Reporting Facilities (TRFs) will align with the SIP going 
forward.

This proposal aligns market data dissemination with the broader push for nearly continuous trading and reflects 
key recommendations advanced by SIFMA and its members.

Key Focus Areas
Establishing Standard Market Hours
SIFMA recommends a consistent market structure built around three foundational elements:

•	 Trade Date End: The U.S. trade date should end at 8:00 p.m. ET (e.g., trades between 8:00 p.m. and midnight 
Monday will have a Tuesday trade date and Wednesday settlement).

•	 Exchange Hours: Exchanges operate 23 hours a day, five days a week, from Sunday 9:00 p.m. ET to Friday 
8:00 p.m. ET.

•	 Maintenance Window: A daily one-hour pause from 8:00–9:00 p.m. ET provides time for processing, 
reconciliation, and system resilience.

Aligning start and end times across exchanges and ATSs is critical for efficiency, coordination, and operational 
readiness.

Supporting Industry Flexibility
Participation in the extended window should remain optional, allowing firms to align investment in infrastructure 
and staffing with client demand and business strategy.

Featured Issues

Extended Trading Hours
U.S. equity markets are advancing toward near “round-the-clock” trading, providing global investors with 
unprecedented access and liquidity. This shift by more firms — to 23 hours a day, five days a week — represents 
a major structural evolution that will impact trading strategies, infrastructure, risk management, and operations 
across the industry.
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Addressing Operational and Regulatory Implications
As more firms expand trading to a 23/5 model, the industry must address a range of open questions — many  
requiring coordination with regulators — including:

•	 Volatility Mechanisms: Circuit breakers, halts, and volatility controls suited for continuous sessions.
•	 Trade Reporting & CAT: Adjustments to real-time reporting, timestamps, and session identifiers.
•	 Supervision & Best Execution: Updates to supervisory coverage and execution standards during  

lower-liquidity periods.
•	 Settlement & Corporate Actions: Standardized treatment of record dates, cut-offs, and overnight processing.
•	 Cyber & Operational Resilience: 24-hour monitoring, incident response, and risk management coverage.

Preparing for Implementation
Firms should begin evaluating the impact of extended trading on business models, operations, and infrastructure by:

•	 Monitoring regulatory and exchange guidance.
•	 Assessing client demand and readiness.
•	 Reviewing risk management, liquidity, and credit frameworks.
•	 Coordinating with vendors and third-party service providers.
•	 Establishing firm-wide governance for implementation planning.

Convening Industry Coordination
SIFMA, in collaboration with DTCC, exchanges, and industry stakeholders, is leading working groups focused on:

•	 Clearing and settlement
•	 Market structure and volatility mechanisms
•	 Corporate actions and trade reporting
•	 Margin, risk management, and supervision

These efforts aim to align operational standards, ensure market integrity, and support a seamless industry-wide 
transition.

The Bottom Line
The move of more firms toward 23/5 trading is a defining step in the modernization of U.S. equity markets. With 
opportunity comes complexity — and the success of this transition will depend on thoughtful coordination across 
the industry and with regulators.

SIFMA is committed to ensuring this evolution strengthens market efficiency, transparency, and resilience for all 
participants.
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Key Focus Areas
Ensuring Strong Standards and Oversight
SIFMA supports robust regulatory frameworks that protect investors while ensuring access to financial advice 
and choice in how they invest. We advocate for balanced oversight that promotes both investor protection and 
market efficiency, including effective implementation of the SEC’s Regulation Best Interest (Reg BI) and related 
fiduciary standards.

Protecting Vulnerable and Senior Investors
Safeguarding older and at-risk investors remains a top priority. SIFMA collaborates with industry members, 
academics, and state and federal regulators to strengthen tools and training that help prevent financial 
exploitation and cognitive-related abuse.

Initiatives include our Senior Investor Protection Toolkit, the AARP BankSafe Training Program, and the HelpVul 
unified reporting portal, developed in partnership with NAPSA and EverSafe.

Advancing Financial Education and Literacy
Empowering investors with the knowledge to make informed decisions is vital to protection and confidence. 
Through the work of the SIFMA Foundation, SIFMA supports financial literacy programs and collaborates with 
schools, nonprofits, and community organizations to help individuals understand risk, diversify portfolios, and 
spot potential scams.

Strengthening Industry Collaboration
Investor protection is most effective when the industry, regulators, and advocates work together. SIFMA 
convenes workshops, shares best practices, and engages with partners such as AARP, EverSafe, WISER, and the 
NASPA to promote coordinated efforts to detect and prevent exploitation.

The Bottom Line
Investor protection is the foundation of market integrity. Through advocacy, education, and partnership, SIFMA 
works to ensure investors of all ages and experience levels can participate in the capital markets with confidence, 
access trusted advice, and safeguard their financial futures.

Featured Issues

Investor Protection
Protecting investors is central to SIFMA’s mission. Every investor – whether saving for retirement, purchasing a 
home, or investing for the future – deserves access to transparent markets, sound advice, and safeguards against 
fraud and abuse. Working with our members, regulators, and policymakers, SIFMA advances policies and practices 
that uphold the highest standards of integrity and strengthen investor confidence in the financial system.
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SIFMA supports policies that promote capital formation and enhance investor access to private markets while 
maintaining critical protections and guardrails for investors and retirement savers. 

Key Focus Areas
Strengthening Capital Formation
Private markets are a cornerstone of U.S. economic dynamism, allowing companies of all sizes to raise capital 
outside traditional public offerings. These markets have expanded significantly over the past decade, providing 
vital funding for companies that may not desire or yet be ready — or suited — for public listings.

SIFMA supports regulatory approaches that facilitate efficient access to capital, particularly for entrepreneurs, 
small and mid-sized businesses, and job creators. We encourage policymakers to recognize the important role 
private markets play in driving innovation and supporting economic resilience.

Supporting Investor Access and Education
Institutional investors — including pension plans, insurance companies, and endowments — have historically 
functioned as key participants in private markets, helping to finance innovation and growth across industries. 

SIFMA supports efforts to increase investor access to private markets, providing individual investors and
retirement savers enhanced opportunities to gain exposure to private markets while ensuring critical investor 
protections.

SIFMA also supports educational efforts to improve policymaker, plan sponsor, and  investor understandings of 
the risks, product structures, and liquidity characteristics of private market investments.

Coordinating Regulatory Efforts
Recent proposals by regulators have sought to expand investor access to private market investments. SIFMA 
encourages coordination among the SEC, DOL, and other regulators to implement clear and consistent 
approaches that increase investor opportunities responsibly.

A coherent, harmonized approach will support both capital formation and investor protection.

The Bottom Line
Private markets are a critical source of financing for American businesses and a key driver of innovation, growth,
and job creation. SIFMA supports a thoughtful regulatory framework that appropriately balances investor access 
and investor protection while preserving the flexibility and efficiency that make these markets thrive.

Featured Issues

Private Markets
Private markets play a vital and growing role in financing U.S. businesses and supporting economic growth.  
Through private offerings, companies can raise capital efficiently, diversify funding sources, and access long-term 
investors — including pension funds, endowments, and other investors that rely on these markets to meet their 
financial objectives.
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Our Mission
On behalf of our industry’s one million employees, we advocate on policy, legislation, regulation and business 
practices, affecting retail and institutional investors, equity and fixed income market participants and related 
products and services. We serve as an industry coordinating body to promote fair and orderly markets, informed 
regulatory compliance, and efficient market operations and resiliency. We also provide a forum for industry policy 
and professional development. 

Our Work on Behalf of the Markets 
Advocacy & Policy: Our advocacy team and subject matter experts engage federal, state and international policy 
makers and standards setters to advocate on legislative, regulatory and business policy affecting the markets. 

Regulatory Compliance: Through our Office of the General Counsel, we provide our members with information, 
analysis and expertise for informed regulatory compliance. 

Market Operations: Our Operations & Technology team serves as a coordinating body for orderly resilient and 
efficient market operations, providing critical resources and facilitating industry-wide exercises.

Industry Communications: The Communications and Marketing team serves as a spokesperson for the industry 
on policy and business operations issues. 

The Ways in Which We Accomplish Our Work 
Member Groups: As a member organization, SIFMA committees, forums, and councils are the lifeblood of our 
organization. These member-driven groups address key industry issues and direct SIFMA’s advocacy and policy, 
industry regulatory compliance, and market operations.  

Research & Data: SIFMA’s authoritative research is a key component of our fact-based, substantive advocacy, 
including industry-leading statistics, economic analysis and insights.  

Education & Events: We host best-in-class conferences, webinars and executive education, including the C&L 
Annual Seminar, Operations Conference & Exhibition, and Securities Industry Institute. 
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CTC, LLC
Cube Content Governance Inc
D.A. Davidson & Co.
Daiwa Capital Markets America Inc.
Dash Financial Technologies LLC
Davenport & Company LLC
Davies Advisors LP
Davis Polk & Wardwell LLP
Davis Wright Tremaine LLP
DC Advisory
Dealerweb LLC
Debevoise & Plimpton LLP
Dechert LLP
DeepSee Inc.
Deloitte
Dentons US LLP
Depository Trust & Clearing Corporation 
(DTCC)
Deutsche Bank Securities Inc.
Digital Assurance Certification, LLC
DNB Markets, Inc.
Dodge & Cox
Doo Financial US, Inc.
DoubleLine Capital LP
Dow Jones
DriveWealth, LLC
Droit Financial Technologies LLC
Duane Morris LLP
Duco
Eastdil Secured Advisors LLC
Eden Global Capital Partners LLC
Edward D. Jones & Co., L.P.
EFG Capital International Corp.
EisnerAmper
Elliott Investment Management L.P.
Empower Financial Services, Inc.
Ernst & Young LLP
Estrada Hinojosa
ETC Brokerage Services, LLC
eToro USA Securities Inc.
Eurex / Deutsche Boerse
Euroclear Bank SA/NV
Eventus
Eversheds Sutherland (US) LLP
EveryoneSocial
FactSet Research Systems Inc.
Faegre Drinker Biddle & Reath LLP
Fannie Mae
Federated Hermes, Inc.
Federated Securities Corp.
FHN Financial Securities Corp.
FICO
Fidelity Brokerage Services LLC
Fidelity Investments
Fifth Third Securities, Inc.
First Kentucky Securities Corporation
First Manhattan Securities LLC
FIS
Flourish Financial LLC

FMSbonds, Inc.
FNZ
Folger Nolan Fleming Douglas 
Incorporated
Forge Securities LLC
Franklin Templeton Investments
Freddie Mac
Freshfields Bruckhaus Deringer LLP
Fried, Frank, Harris, Shriver & Jacobson 
LLP
Fusion Risk Management, Inc.
Futu Clearing Inc.
Gallagher Securities, Inc.
Gibson, Dunn & Crutcher LLP
GLMX Technologies, LLC
Global Relay USA Inc.
GlobeTax
Goldman Sachs & Co. LLC
Goldman Sachs Asset Management, L.P.
Greenberg Traurig, LLP
Griffin Financial Group, LLC
Group One Trading LLC
GTS Securities LLC
Guggenheim Partners Investment 
Management, LLC
Guggenheim Securities, LLC
Hawkins Delafield & Wood LLP
Haywood Securities (USA) Inc.
Hazlett, Burt & Watson, Inc.
Heim, Young & Associates, Inc.
Herbert J. Sims & Co. Inc.
Herbert Smith Freehills Kramer LLP
Hidden Road Partners CIV US LLC
HighTower Securities, LLC
Hilltop Securities Inc.
Hogan Lovells US LLP
Holland & Knight LLP
Hornor, Townsend & Kent, LLC
HSBC Securities (USA) Inc.
Hunter Associates LLC
iCapital Markets LLC
IEX Group, Inc.
IMC-Chicago, LLC
Infosys Limited
ING Financial Markets LLC
Innovative Systems, Inc.
Insigneo Securities, LLC
Insperex LLC
Instinet, LLC
Institutional Securities Corporation
Intelligent Cross, LLC
Interactive Brokers LLC
International Assets Advisory, LLC
Intesa Sanpaolo IMI Securities Corp.
IntraFi LLC
Invesco Capital Markets, Inc.
Invesco Ltd.
Investec Securities (US) LLC
InvestiFi Securities LLC

J.P. Morgan Asset Management
J.P. Morgan Securities LLC
J.S. Held LLC
J.W. Cole Financial, Inc.
J.W. Korth & Company
Jane Street Capital, LLC
Janney Montgomery Scott LLC
Janus Henderson Investors
Jefferies LLC
John Hancock Investment Management 
Distributors LLC
Jones Day
K&L Gates LLP
Katten Muchin Rosenman LLP
Keesal, Young & Logan
Kestra Investment Services, LLC
KeyBanc Capital Markets Inc.
Kinetix Trading Solutions
King & Spalding LLP
KippsDeSanto & Company
Kirkland & Ellis LLP
Kohlberg Kravis Roberts & Co. L.P.
Kostelanetz LLP
KPMG LLP
Kutak Rock LLP
Landesbank Baden-Württemberg
Latham & Watkins LLP
Latour Trading LLC
Lazard Freres & Co. LLC
Lazare Potter Glazer & Moyle LLP
Leerink Partners LLC
LeveL Markets, LLC
Liberty Mutual Investments
Lincoln Financial Distributors, Inc.
Linklaters LLP
Liquidnet, Inc.
Lloyds Securities Inc.
Loffa Interactive Group
Loomis, Sayles & Company, L.P.
Loop Capital Markets LLC
Lord, Abbett & Co. LLC
Lowenstein Sandler LLP
LPL Financial LLC
LSEG
Lument Securities
M&A Securities Group, Inc.
M1 Finance LLC
Macquarie Asset Management
Macquarie Capital (USA) Inc.
Marex Capital Markets Inc.
MarketAxess Corporation
MassMutual Financial Group
Matrix Applications, LLC
Matthews South, LLC
Mayer Brown LLP
Maynard Nexsen PC
McDermott Will & Schulte LLP
McGuireWoods LLP
Mesirow Financial, Inc.
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MetLife Investment Management
MFS Investment Management
Milbank LLP
Millennium Advisors, LLC
Millennium Management LLC
Mirae Asset Securities (USA) Inc.
Mizuho Securities USA LLC
MM Ascend Life Investor Services, LLC
MMC Securities LLC
MML Investors Services, LLC
Momentum Independent Network Inc.
Moonfare Securities USA LLC
Moore & Van Allen, PLLC
Moors & Cabot, Inc.
Morgan Stanley & Co. LLC
Morgan Stanley Investment Management
Morgan Stanley Smith Barney LLC
Morgan, Lewis & Bockius LLP
Morrison & Foerster LLP
Moses & Singer LLP
MUFG Securities Americas Inc.
Munger, Tolles & Olson LLP
MyComplianceOffice
n-Tier
nabSecurities, LLC
National Bank of Canada Financial Inc.
National Financial Services LLC
National Philanthropic Trust
Nationwide Securities, LLC
Natixis Investment Managers
Natixis Securities Americas LLC
NatWest Markets Securities Inc.
Nestlerode & Loy, Inc.
Neuberger Berman Group LLC
New York Life Investment Management 
LLC
Nomura Asset Management
Nomura Securities International, Inc.
Nordea Securities LLC
Norm AI, Inc.
Northern Trust Asset Management
Northern Trust Securities, Inc.
Northwestern Mutual Investment 
Services, LLC
Norton Rose Fulbright
NRI (Nomura Research Institute)
Nuveen Securities, LLC
Nuveen, LLC
NYLIFE Securities LLC
O’Melveny & Myers LLP
Oak Ridge Financial Services Group, Inc.
Odeon Capital Group LLC
OneChronos
Open to the Public Investing, Inc.
OpenYield Trading LLC
Oppenheimer & Co. Inc.
Options Clearing Corporation
Orrick, Herrington & Sutcliffe LLP
Osaic, Inc.

OTC Link LLC
P.J. Robb Variable, LLC
Patomak Global Partners, LLC
Patterson Belknap Webb & Tyler LLP
Paul Hastings LLP
Paul, Weiss, Rifkind, Wharton & Garrison 
LLP
Performance Trust Capital Partners, LLC
Pershing Advisor Solutions LLC
Pershing LLC, a BNY Mellon Company
Peters & Co. Equities Inc.
PFS Investments Inc.
PGIM
Phillip Capital Inc.
Pierson Ferdinand LLP
Pillsbury Winthrop Shaw Pittman LLP
PIMCO
Piper Sandler & Co.
Platonic
PNC Capital Markets LLC
Pontera Solutions Inc.
PricewaterhouseCoopers LLP
Principal Global Investors, LLC
Prometheum Inc.
ProShare Advisors LLC
Proskauer Rose LLP
Protiviti
Proxymity
Pruco Securities, LLC
Prudential Financial, Inc.
Prudential Investment Management 
Services LLC
Puma Capital, LLC
PureStream, LLC
Purrington Moody Weil LLP
Quantlab Brokerage, LLC
QuisLex
R. Seelaus & Co., LLC
R.J. O’Brien Securities, LLC
R&T Deposit Solutions
Rabo Securities USA, Inc.
Rafferty Asset Management
Raymond James & Associates, Inc.
RBC Capital Markets, LLC
Realized Financial, Inc.
Regional Investment Services, Inc.
Regions Securities LLC
Regnology
Renaissance Regulatory Services, Inc.
Rhodes Securities, Inc.
Robert W. Baird & Co. Incorporated
Robinhood Financial, LLC
Rockefeller Financial LLC
Roosevelt & Cross, Incorporated
Ropes & Gray LLP
Rosenblatt Securities Inc.
Ruleguard
Russell Investments
S&P Global Market Intelligence

S3
Safra Securities LLC
Sage, Rutty & Co., Inc.
SageTrader, LLC
Samuel A. Ramirez & Co., Inc.
Sanford C. Bernstein & Co., LLC
Santander US Capital Markets, LLC
Saphyre
Saturna Brokerage Services, Inc.
Scarinci Hollenbeck, LLC
Schroders
Scotia Capital (USA) Inc.
Seaport Global Securities LLC
SEI Investments Distribution Co.
ServiceNow, Inc.
Seward & Kissel LLP
Sharegain Securities Inc.
Shield FC
Sia
Sidley Austin LLP
Siebert Williams Shank & Co., LLC
Simplex Trading, LLC
SIX Financial Information USA Inc.
Skadden, Arps, Slate, Meagher & Flom LLP
Skandinaviska Enskilda Banken AB (publ)
Smarsh
SMBC Nikko Securities America, Inc.
Smith Moore
Snowden Account Services LLC
Snyder Kearney, LLC
Societe Generale Corporate & Investment 
Banking
SoFi Securities LLC
Softek Compliance Services Inc.
Solidus Labs Inc.
SOLVE
South Street Securities LLC
SpiderRock EXS, LLC
SS&C Market Services, LLC
Standard Chartered Securities North 
America LLC
Stash Capital LLC
State Farm VP Management Corp.
State Street Global Markets, LLC
State Street Investment Management
Stephens Inc.
Steptoe LLP
Stern Brothers & Co.
STG Securities, LLC
Stifel, Nicolaus & Co., Inc.
StoneX Financial Inc.
Stradley Ronon Stevens & Young, LLP
Sullivan & Cromwell LLP
Sumitomo Mitsui Trust Bank (U.S.A.) 
Limited
Sunthay GRX LLC
SWIFT
Swiss Re Capital Markets Corporation
T. Rowe Price Associates, Inc.
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Associate Members
A&O Shearman
Accenture PLC
AccessFintech
Agile Legal
Akin Gump Strauss Hauer & Feld LLP
ALT 5 Sigma Corp.
Amazon Web Services
Armstrong Teasdale LLP
Ashurst LLP
Aspen Standard Wealth
Assured Guaranty
AutoRek
Ballard Spahr LLP
Barnes & Thornburg LLP
Barrasso Usdin Kupperman Freeman & 
Sarver, L.L.C.
Bates Group LLC
Bloomberg L.P.
Bortstein Legal Group
Bradley Arant Boult Cummings LLP
Bressler, Amery & Ross, P.C.
Cadwalader, Wickersham & Taft LLP
Cahill Gordon & Reindel LLP
Capco, a Wipro company
CapitalROCK, LLC
Carlton Fields, P.A.
Center for Research in Security Prices, LLC
Chapman and Cutler LLP
Chicago Clearing Corporation
Chiesa Shahinian & Giantomasi PC
Cleary Gottlieb Steen & Hamilton LLP
Clifford Chance US LLP
CLS Group
CME Group
Cohen & Gresser LLP
Computershare Inc.
Cooley LLP
Covington & Burling LLP
Cravath, Swaine & Moore LLP
CRB Monitor
CRC-Oyster
Crisil Coalition Greenwich
Cube Content Governance Inc
Davies Advisors LP
Davis Polk & Wardwell LLP
Davis Wright Tremaine LLP
Debevoise & Plimpton LLP
Dechert LLP
DeepSee Inc.
Dentons US LLP
Digital Assurance Certification, LLC
Dow Jones
Droit Financial Technologies LLC
Duane Morris LLP
Duco
EisnerAmper
Eurex / Deutsche Boerse
Euroclear Bank SA/NV
Eventus

Eversheds Sutherland (US) LLP
EveryoneSocial
Faegre Drinker Biddle & Reath LLP
Fannie Mae
FNZ
Freddie Mac
Freshfields Bruckhaus Deringer LLP
Fried, Frank, Harris, Shriver & Jacobson 
LLP
Fusion Risk Management, Inc.
Gibson, Dunn & Crutcher LLP
Global Relay USA Inc.
GlobeTax
Greenberg Traurig, LLP
Hawkins Delafield & Wood LLP
Herbert Smith Freehills Kramer LLP
Hogan Lovells US LLP
Holland & Knight LLP
IEX Group, Inc.
Infosys Limited
Innovative Systems, Inc.
IntraFi LLC
J.S. Held LLC
Jones Day
K&L Gates LLP
Katten Muchin Rosenman LLP
Keesal, Young & Logan
Kinetix Trading Solutions
King & Spalding LLP
Kirkland & Ellis LLP
Kostelanetz LLP
Kutak Rock LLP
Landesbank Baden-Württemberg
Latham & Watkins LLP
Lazare Potter Glazer & Moyle LLP
Linklaters LLP
Loffa Interactive Group
Lowenstein Sandler LLP
LSEG
Matrix Applications, LLC
Mayer Brown LLP
Maynard Nexsen PC
McDermott Will & Schulte LLP
McGuireWoods LLP
Milbank LLP
Moore & Van Allen, PLLC
Morgan, Lewis & Bockius LLP
Morrison & Foerster LLP
Moses & Singer LLP
Munger, Tolles & Olson LLP
MyComplianceOffice
n-Tier
National Philanthropic Trust
Norm AI, Inc.
Norton Rose Fulbright
NRI (Nomura Research Institute)
O’Melveny & Myers LLP
Options Clearing Corporation
Orrick, Herrington & Sutcliffe LLP

Patomak Global Partners, LLC
Patterson Belknap Webb & Tyler LLP
Paul Hastings LLP
Paul, Weiss, Rifkind, Wharton & Garrison 
LLP
Pierson Ferdinand LLP
Pillsbury Winthrop Shaw Pittman LLP
Platonic
Pontera Solutions Inc.
Proskauer Rose LLP
Proxymity
Purrington Moody Weil LLP
QuisLex
R&T Deposit Solutions
Regnology
Renaissance Regulatory Services, Inc.
Ropes & Gray LLP
Ruleguard
S&P Global Market Intelligence
S3
Saphyre
Scarinci Hollenbeck, LLC
ServiceNow, Inc.
Seward & Kissel LLP
Shield FC
Sidley Austin LLP
SIX Financial Information USA Inc.
Skadden, Arps, Slate, Meagher & Flom LLP
Snyder Kearney, LLC
Softek Compliance Services Inc.
Solidus Labs Inc.
SOLVE
Steptoe LLP
Stradley Ronon Stevens & Young, LLP
Sullivan & Cromwell LLP
Sumitomo Mitsui Trust Bank (U.S.A.) 
Limited
SWIFT
Tata Consultancy Services
The Enosys Group LLC
The ValueExchange
The World Bank
Theta Lake, Inc.
Transcend Street Solutions
Trust & Will
Verizon Enterprise Solutions
Walden Macht Haran & Williams LLP
Weil, Gotshal & Manges LLP
White & Case LLP
Williams & Connolly LLP
Willkie Farr & Gallagher LLP
WilmerHale
Wilson Sonsini Goodrich & Rosati
Winston & Strawn LLP
WTax
Xceptor
ZL Technologies, Inc.
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Board at Large
LIBBY CANTRILL
Managing Director, Head of Public Policy
PIMCO

KEN CELLA
Chair-Emeritus
Principal, Head of External Affairs
Edward Jones

JON CHERRY
President
Northern Trust Securities, Inc.

SAMARA COHEN
Global Head of Market Development
BlackRock

JIM DEUTSCH
President and Chief Executive Officer, CFP
Smith Moore

MICHAEL DURBIN
Chief Executive Officer
Cetera Financial Group

KATIE FALLON
Executive Vice President & Head of Corporate 
Affairs
Fidelity Investments

ANN FOGARTY
Executive Vice President and Head of Global 
Delivery
State Street

SOL GINDI
Head of Client Relationship Group
Wells Fargo Advisors

BRENT GLEDHILL
President and CEO
William Blair

GARY HALL
Partner & Co-President
Siebert Williams Shank & Co., LLC

ANERI JAMBUSARIA
Managing Director, Wealth Management
LPL Financial

GARY KANE
Co-Head of ICG Americas & Head of 
Securitized Products Sales in the Americas
Deutsche Bank

KIPP KRANBUHL
Global Head of Regulatory Strategy & Policy
Citi

NATALIE LAMARQUE
Chief Legal Officer and Managing Director
Vanguard Personal Investor

JACQUELINE LICALZI
Managing Director, Global Head of Regulatory 
Relations
Morgan Stanley

JOSEPH MECANE
Head of Execution Services
Citadel Securities

ANTHONY M. MILLER
President and CEO
Janney Montgomery Scott, LLC

CHANCE MIMS
Founder & CEO
Academy Securities

DAVID MOORE
Managing Director, Head of Macro Trading, 
Fixed Income
Mizuho Securities USA LLC

STEPHEN PHILIPSON
Senior Executive Vice President and Head 
of Wealth, Corporate, Commercial and 
Institutional Banking
U.S. Bank

SHAWN QUANT
Chief Information & Operations Officer
Piper Sandler & Co.

SAMUEL A. RAMIREZ JR.
President & CEO, Ramirez Asset Management, 
Senior Managing Director
Samuel A. Ramirez & Company, Inc.

GARY RAPP
Head of Fixed Income
Truist Securities

BRENDAN T. REILLY
Managing Director, Head of US Corporate 
Affairs
Barclays

PAUL REILLY
Chair and Chief Executive Officer
Raymond James Financial

JOHN F.W. ROGERS
Executive Vice President and Secretary to the 
Board of Directors
Goldman Sachs & Co.

BRIAN RUANE
SEVP, Global Head of Clearance and Collateral 
Management, Credit Services and Corporate 
Trust
BNY Mellon

DARREN SHAMES
Managing Director, Head of Sales for Global 
Markets, Americas
Nomura Securities International, Inc.

MILES STEPHENS
Co-Chief Executive Officer
Stephens Inc.

JOSEPH E. SWEENEY
President, Advice & Wealth Management, 
Products and Service Delivery
Ameriprise Financial, Inc.

JOHN G. TAFT
Vice Chair
Robert W. Baird & Co. Incorporated

RYAN TAYLOR
Vice President  RBC Executive
RBC Capital Markets, LLC

ARNAUD DE TREGOMAIN
COO & Head of Business Development, Global 
Markets
BNP Paribas

THOMAS WIPF
Managing Director, Head US Strategic 
Programs
UBS
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Staff Advisors
JESSICA BARKER
Managing Director, Tax & Associate  
General Counsel 
SIFMA

LISA BLEIER
Managing Director and Associate General 
Counsel, Head - Wealth Management, 
Retirement and State Government Relations
SIFMA

KYLE BRANDON
Managing Director, Head of Derivatives Policy
SIFMA

STEPHEN BYRON
Managing Director, Head of Technology, 
Operations and Business Continuity
SIFMA

MELANIE CAMPORA
Vice President, Private Client Services
SIFMA

BERNARD CANEPA
Managing Director & Associate General 
Counsel - Office of General Counsel
SIFMA

KEVIN CARROLL
Managing Director and Deputy General 
Counsel, Litigation and Private Client - Legal 
SIFMA

KEVIN CARSON
Managing Director, Federal Government Affairs 
and Associate General Counsel
SIFMA

KIM CHAMBERLAIN
Managing Director, State Government Affairs 
& Associate General Counsel 
SIFMA

JOE CORCORAN
Managing Director, Capital Markets & 
Associate General Counsel 
SIFMA

CHARLES DESIMONE
Managing Director, Deputy Head of Technology, 
Operations, and BCP
SIFMA

JENESSY DOMINGUEZ
Assistant Vice President, Financial Services 
Operations
SIFMA

BRADLEY EDGELL
Managing Director, Washington  
Engagement Director 
SIFMA

KEVIN EHRLICH
Managing Director and Associate General 
Counsel, Asset Management Group
SIFMA

MARIN E. GIBSON
Managing Director, State Government Affairs 
& Associate General Counsel
SIFMA

BETSY GILLIGAN
Assistant Vice President, Financial Services 
Operations & Assistant General Counsel 
SIFMA

ANDREW GUGGENHEIM
Managing Director, Associate General Counsel, 
State Government Affairs
SIFMA

KYLE INNES
Managing Director, State Government Affairs 
& Associate General Counsel
SIFMA

LINDSEY KELJO
Managing Director, Head of Asset Management 
Group & Associate General Counsel
SIFMA

NICK KEY
Vice President, Federal Government Affairs
SIFMA

CHRIS KILLIAN
Managing Director, Head of Securitization
SIFMA

STEPHANIE KLARER
Vice President, State Government Affairs
SIFMA

TODD KLESSMAN
Managing Director, Financial Services Cyber  
& Technology 
SIFMA

KATIE KOLCHIN, CFA
Managing Director, Head of Equity & Options 
Market Structure
SIFMA

HEIDI LEARNER
Managing Director, Director of Research
SIFMA

ANTHONY MACCHIARULO
Vice President, Financial Services Operations & 
Assistant General Counsel
SIFMA

MELISSA MACGREGOR
Managing Director and Deputy General 
Counsel and Corporate Secretary
SIFMA

PETER MATHESON
Managing Director, International Policy & 
Advocacy
SIFMA

JOHN MAURELLO
Managing Director, Private Client Services
SIFMA

CARTER K. MCDOWELL
Managing Director, Prudential & Associate 
General Counsel 
SIFMA

RAY MOSCA
Assistant Vice President, Asset Management 
Group
SIFMA

LESLIE NORWOOD
Managing Director & Associate General 
Counsel, Municipal Securities
SIFMA

ELISA NUOTTAJARVI
Vice President, Asset Management Group
SIFMA

GERALD O’HARA
Vice President, Capital Markets & Assistant 
General Counsel
SIFMA

ALYSSA POMPEI
Vice President and Assistant General Counsel
SIFMA

COURTNEY RYAN
Managing Director, Federal Government Affairs
SIFMA

PETER RYAN
Managing Director, Head of Digital Assets and 
International Prudential Policy
SIFMA

MICAH SMITH
Vice President, Digital Assets
SIFMA

NICOLE SWIFT
Vice President, Retirement Policy
SIFMA

WILLIAM C. THUM
Managing Director and Associate General 
Counsel, Asset Management Group
SIFMA

ROBERT TOOMEY
Head of Capital Markets/Managing Director 
and Associate General Counsel
SIFMA

THOMAS M. WAGNER
Managing Director, Financial Services 
Operations
SIFMA

LUCAS WEST
Managing Director, Federal Government Affairs 
SIFMA

KEVIN ZAMBROWICZ
Managing Director and Deputy General 
Counsel, Accounting and Institutional - Legal
SIFMA

GUOWEI ZHANG
Managing Director, Head of Capital Policy 
SIFMA
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Professional Societies 
By facilitating the exchange of information among specialized professionals in the financial services industry, 
SIFMA’s Societies prepare members for market changes and emerging trends.

SIFMA Compliance & Legal Society
www.sifma.org/cl 

SIFMA’s C&L Society is the leading forum for compliance and legal professionals working in the financial services 
industry. With a rich 50+ year history, it provides a unique opportunity for industry leaders and regulators to come 
together to share information and collaborate with the goal of ensuring our capital markets are the most fair, 
transparent and ethical in the world.

SIFMA Financial Management Society
www.sifma.org/fms

SIFMA’s Financial Management Society (FMS) represents industry professionals from broker-dealers, 
futures commission merchants, asset managers, public accounting firms and consulting firms. The Financial 
Management Society delivers relevant and timely information and events on new and existing financial,
accounting and regulatory rules impacting the financial services industry.
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