2000 STEERING COMMITTEE

Carol P. Bright

Chairperson

Wachovia Bank, N.A.

301 North Church Street
Winston-Salem, NC 27150

(336) 770-5468 « fax (336) 770-6009
email carol.bright@wachovia.com

Wallace Kelley

Vice Chairperson

The Northern Trust Company

801 S. Canal Street

Chicago, IL 60607

(312) 444-4704 « fax (312) 557-2079
email wgk@ntrs.com

TunyaA. Green

Secretary

SunTrust Bank

P.O. Box 105504, M/C 3132
Atlanta, GA 30348

(404) 588-7564 « fax (404) 230-1338
email tunya.green@suntrust.com

L.Kent Martineau

Treasurer

Deseret Trust Company

P.O. Box 11558

Salt Lake City, UT 84147

(801) 363-2991 x3009  fax (801) 363-2995
email martineaulk@deserettrust.com

Walter J. Palmer

Meetings and Arrangements

First Union National Bank

123 S. Broad Street, PA4905

Philadel phia, PA 19109

(215) 670-4601 « fax (215) 670-4604
email walter.palmer1@firstunion.com

Cynthia A. Schmitt

Member ship

Mellon Bank, N.A.

One Mellon Bank Center, 151-0510
Pittsburgh, PA 15258

(412) 236-3022 « fax (412) 234-0334
email schmitt.ca@mellon.com

Leonard H. Smith

Vendor Relations

Allfirst Trust Company, N.A.

110 South Paca Street, MS 109-911
Baltimore, MD 21201

(410) 347-6700 « fax (410) 347-6776
email len.smith@allfirst.com

Mary Forgy
Constitution/By-Laws and Audit

Union Planters Trust & Investment Management

7650 Magna Drive

Belleville, IL 62223

(618) 239-4453 » fax (618) 239-4753
email mary.forgy @upbna.com

MarcT. Vance

Communications

Bank One

P.O. Box 710393

Columbus, OH 43271-0393

(614) 248-8682 « fax (614) 217-8797
email marc_vance@mail.bankone.com

BANK DEPOSITORY USER

July 21, 2000

Mr. Paul Saltzman

Executive Vice President and Genera Counsel
The Bond Market Association

40 Broad Street

New York, NY 10004-2373

RE: Dedler time
Dear Mr. Satzman:

The National Steering Committee of the Bank Depository User Group* supports the
opinions expressed by both the Boston Clearing House Association and New Y ork
Clearing House Association with respect to separate deal er-time deadlines for Fed
securities transfers. These guidelines permit an unfair advantage for one segment of
our industry, and place several others at often substantial monetary risk and exposure.

Neither the Depository Trust Company (DTC) nor their MBS division (formerly
Participants Trust Company) have asimilar delivery “hierarchy,” causing no adverse
settlement consequences. Furthermore, any reason(s) that necessitate the continuation
of a separate Fed deder-time deadline in today’ s highly automated, book-entry
environment have not been offered or explained by those opposed to its elimination.

We urge the Bond Market Association to reconsider its Fedwire deadlines as currently
established, especially given the recent announcement of GNMA dligibility changes
from the MBS Division to the Federal Reserve. We believe that all deliveries should
be subject to the same closing time.

Thank you for your consideration.

Sincerely,

Carol P. Bright
Chairperson

*The Bank Depository User Group is comprised of seventy (70) member banks

nationwide, alist of which is available by contacting BDUG’ s membership
chairperson, Cynthia A. Schmitt, ¢/o Mellon Bank viae-mail to
schmitt.ca@mellon.com



