FINANCIAL INFORMATION FORUM

5 Hanover Square
New York, New York 10004

212-422-8568
Via Electronic Delivery
July 16, 2018

Mr. Shane Swanson, Chief Compliance Officer
ThesysCAT, LLC

1740 Broadway

New York, NY, 10019

RE: FIF Comments on V0.3.1 of the Industry Member Technical Specification (Dated June 6, 2018).
Dear Mr. Swanson,

The Financial Information Forum (“FIF”)* Consolidated Audit Trail Working Group (“FIF CAT WG”)
appreciates the opportunity to provide comments on V0.3.1 of the Industry Member Order Reporting
Technical Specifications (“Draft Document”),? distributed via the Industry Member Tech Spec Working
Group on June 12, 2018. This comment letter compiles the major issues, concerns and questions raised
during the review sessions of this specification. Appendix A contains the detailed comments captured
during each of FIF’s 7 review sessions performed between June 19'" and July 10*". Comments from
Sessions 1 through 5 contained in Appendix A have been sent to ThesysCAT over the past few weeks.

Assessment

The FIF CAT Working Group completed an extensive review of V0.3.1 of the Draft Document including 7
review sessions, with an average of 75 participants per call. While FIF recognizes that V0.3.1 of the
Technical Specification was provided to the industry for the purpose of providing feedback on the SRO
Master Plan, FIF is using this opportunity to also provide feedback on this draft specification so that the
comments can influence the September 14" draft specification. Until the Technical Specification
contains a complete definition of the CAT interface including use cases, business scenarios, FAQs and
additional guidance?, it is impossible for the industry to fully assess the impact or adequacy of the
proposed CAT reporting interface in its current form.

Given the aggressive schedule presented in the July 10™ Industry Member Reporting Approach, it is
critical that the Draft Technical Specification to be published on September 14th, 2018 be as close to
final specification as possible, reflect the SRO proposed approach of migrating the CAT Native Interface
to an OATS-like model* and incorporates the reduced scope of CAT reportable events in Phase 2a, and

LFIF (www.fif.com) was formed in 1996 to provide a centralized source of information on the implementation
issues that impact the securities industry across the order lifecycle. Our participants include trading and back office
service bureaus, broker-dealers, market data vendors and exchanges. Through topic-oriented working groups, FIF
participants focus on critical issues and productive solutions to technology developments, regulatory initiatives,
and other industry changes.

2 DRAFT CAT Reporting Technical Specifications for Industry Members, DRAFT V0.3.1, dated June 6, 2018.

3 The mapping of OATS guidance to CAT reportable order events, to be provided to Industry Members on August
15, 2018, as well as the mapping of OATS to CAT specifications on September 14, 2018, should assist Industry
Members in understanding the CAT specification and how to transition each firm’s OATS interfaces to CAT.

4 See Industry Member Reporting Approach Under Consideration, Dated July 10, 2018.
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incorporate both JSON and CSV formats. Without the inclusion of these necessary items in the first draft
specification, the implementation schedules proposed by the SROs will be at risk.

FIF recognizes that the SROs have proposed a revised Alternate CAT Implementation Plan on July 10,
2018 that, if approved, will provide Industry Members with significant schedule and reporting relief. The
reporting approach in the July 10 proposal, although not reflected in this June specification, is assumed
to be the “plan of record” and will be reflected in the September specification. FIF will be submitting
comments on July 17%" providing feedback on the revised plan in support of the new reporting approach.
In addition to the changes required to this specification to support the new reporting approach, other
challenges with respect to CAT reporting requirements as specified in V0.3.1 of the Technical
Specification remain to be addressed. Notably, these challenges include:

Data Elements:

e TRFControlINumber — FIF does not believe that TRFControlINumber should be required and is
requesting that this data element be removed from the Technical Specification.

e SessionID — As previously raised, FIF does not believe that sessionlID should be a required field. There
are scenarios where sessionID will not be a valid matching criterion.

o TraderID — FIF requests that this field be eliminated from the Technical Specification. Rule 613
specifically states that the identification of individual traders with a CAT Reporter is not necessary®.

e Trade Event Side Details - Currently, it is not clear why a hierarchical structure was defined with
separate tables for the side details. These are not repeating tables, so a simpler approach to flatten
the details on the Trade Event should be considered.

e (learing Number - Providing clearing number on a Trade is problematic. This information is typically
not known at the time of a trade, since the TRFs generally handle the conversion from MPIDs to
Clearing Numbers based on information maintained by them. FIF is requesting clarification on why
this information is required on a trade.

CAT Operations:

FIF provided detailed comments on V0.2 of the Industry Member Technical Specification raising,
numerous concerns with CAT Operational requirements as specified in the Technical Specifications.®
Those comments were not incorporated into V0.3.1 of the Technical Specification and thus are included
in Appendix A of this letter (Summary of Session 7). While FIF members believe that each of the items
addressed in Appendix A should be addressed by ThesysCAT, the highest priority items are raised below:

e  File Submission - FIF requests that the requirement to transmit a metadata file with every file
transmission be eliminated. FIF believes that the metadata file should not be required for every file
transmission for integrity checking. For example, FIF suggests allowing a Meta File to apply to
multiple Event files or discard/make optional the need for checking Hash values and symmetric Key,
allowing the remaining fields in the Meta File to be contained in the Event File header. FIF suggests
that ThesysCAT and the SROs engage in a breakout session with Industry Members to develop an
alternative solution.

e  SFTP Upload Process - FIF strongly emphasizes the need for the redefinition of the file upload
process. The upload process is clumsy, requiring the upload of two files into the “upload/transit”

5 SEC Release No. 34-67457 (October 1, 2012) SEC Rule 613 at pg 142 FN 388 (“natural persons who are employed
by an entity that is an account holder, and who are authorized to trade for that account, are not considered
different from the account holders, and are therefore not covered by Rule”).

6 See Letter from Ms. Janet Early to ThesysCAT, LLC, RE: February 22, 2018 CAT Industry Member Reporting
Specification, v0.2, March 29, 2018.
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directory, and then the move of the files to the “upload/complete” directory. ThesysCAT should be
able to manage this process, once the transmittal of the files to the “upload/transit” directory is
complete, without requiring the two-step process by the CAT Reporter.

e FError Correction — As previously raised, FIF requests that the tight coupling in the repair process with
the originally submitted file be removed. Repairs will not always be against the originally submitted
file or can span multiple files. Further, FIF recommends that each record in the originally submitted
file be identified with a record identifier, and that the record identifier be the key used for repairs.
This is done in OATS today. The identification of the repair record via an index in a file, as proposed
by CAT, is very clumsy for processing.” FIF is requesting a break out session with ThesysCAT to better
help the Industry understand the error correction process.

e Failure Reports - FIF recommends removing the limit of stopping a file scan when more than 10% of
the records are in error. ThesysCAT should always complete the scan and validation of an entire file.
OATS does not have that limit today. This limit may cause a broker-dealer to be late in CAT reporting
because remaining records in a rejected file will not have been processed and by definition, will be
considered late. And then when the file is resubmitted, those unprocessed records may have errors,
which will require another cycle of repair and resubmission.

e CAT Upload Process: All processes related to the upload of data to CAT or receiving data from CAT by
the regulators support automation of those processes, including receiving of status data.

The challenges highlighted above represent the major concerns raised by Industry Members during FIF's
reviews of V0.3.1 of the Technical Specification, in addition to the proposed changes outlined in the July
10 SRO Proposed Reporting Approach. FIF believes that these challenges remain the highest priority
items to be addressed prior to the publication of the September 14t Draft Specification. FIF requests
that all comments included in Appendix A also be evaluated for incorporation into the September
Technical Specification.

Summary

FIF has consistently supported and remains firmly committed to the success of the Consolidated Audit
Trail. We recognize and appreciate that the CAT implementation milestones and proposed relief from
certain Phase 2a CAT reporting requirements pursuant to the July 10" CAT Implementation Approach
represent a marked improvement from the November 2016 CAT NMS Plan. FIF appreciates ThesysCAT’s
consideration of the issues and comments raised with respect to V0.3.1 of the Industry Member
Technical Specification and offers to discuss any or all of the concerns raised in this letter at your
convenience.

Sincerely,

Christopher W. Bok, Esq.
Financial Information Forum

7 For example, the error correction process requires that the file name of the correction file must match the file
name in which the record was originally submitted. The specification further specifies that the index (line number)
of the record in the original file must be referenced while submitting the correction. To fulfill this requirement, a
mapping of the record and the file in which record was submitted and index of the record in the file must be
maintained.
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cc: Self-Regulatory Organizations; BATS Exchange, Inc., BATS Y-Exchange, Inc., BOX Options
Exchange LLC, C2 Options Exchange, Incorporated, Chicago Board Options Exchange, Inc.,
Chicago Stock Exchange, Inc., EDGA Exchange, Inc., EDGX Exchange, Inc., Financial Industry
Regulatory Authority, Inc., International Securities Exchange, LLC, Miami International Securities
Exchange, LLC, NASDAQ OMX BX, Inc., The Investors Exchange, NASDAQ OMX PHLX, LLC, The
NASDAQ Stock Market LLC, National Stock Exchange, Inc., New York Stock Exchange LLC, NYSE
Arca, Inc., NYSE MKT LLC.

Mr. Andre Frank, President, ThesysCAT, LLC
Mr. Todd Golub, Head of Product Management, ThesysCAT, LLC

Mr. Michael Simon, Deloitte, CAT NMS Plan Operating Committee Chair, on bhalf of the CAT
NMS Plan Operating Committee

Ms. Manisha Kimmel, Thomson Reuters, CAT NMS Plan Advisory Committee Chair, on behalf of
the CAT NMS Plan Advisory Committee
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Appendix A

June 19, 2018

Summary of Session 1, June 26 FIF CAT WG Review of Initial Industry Member

CAT Reporting Specification (v0.3.1)
This Summary is a continuation of the FIF CAT WG review of the Initial CAT Reporting Specification for
Industry Members, focusing on the major concerns identified to date with the specification.

Detailed Comments:

1. Introduction - Section 1 — page 1:
a. FIF would like the Plan Processor to consider optional shortnames for each of the data
elements. The JSON and CSV CAT report will be lengthy without the use of shortnames,
making it difficult to display, build, or modify (e.g. AGENCY = AGY).

2. CAT Identifiers — Section 1.3.1. — page 2:
a. See comments for reporterIMID — Section 5.

3. Fundamental Data Types:

a. FIX Usage — section 1.5 — page 3: FIX was being considered and evaluated as an interface to
CAT. What is the status of that evaluation?

b. Time — section 1.5 — page 5: FIF requests that a second format for the data type “time” be
supported, namely, UTC or GMT time. This format would eliminate any confusion or special
processing that would be required to adjust for Daylight Savings Time with Eastern Time.
Recently, FINRA adopted UTC time format for execution time for FIX trade reporting.

c. CRD - section 1.5 — page 7: The CRD number was referenced and defined in V0.3.1 of the tech
spec, but it is not clear how the CRD number will be used in the CAT interface. FIF is requesting
clarification regarding use of a CRD number.

4. Data Validation — Section 1.6 — page 7:

a. Only syntax checking is listed as data validations to be performed by the Plan Processor. What
sematic checking will be performed? E.g., will a specified IMID be checked against the list of
valid IMIDs published each day? Will a specified symbol be checked against the list of securities
symbols which are valid for that day?

5. Reference Data: - section 2.1 — page 8:
a. The description of how the IMID is used in the CAT interface is not explained clearly.
FIF is requesting that the Plan Processor provide examples in the form of use cases to
provide CAT reporters with clarification.
b. What validation will be performed for IMID when specified on an event? E.g., will the
CAT Reporter be notified if an IMID is specified but is not unique? Or if an invalid IMID is
specified? Will a record be rejected if an incorrect IMID is specified?
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c. What changes, if any, will be required to the IMID definition with the start of options
reporting in Phase 2b?

b. reporterlMID - section 2.1 — page 8:
a. The identifier for the CAT Reporter originating each report is not present on every
CAT report. For firms that handle submission of reports from different IMIDs, it would
significantly help in the scanning, investigating, correcting of reports if the ID of the CAT
Reporter was included on each CAT report, with emphasis on including on the New
Order and Order Accepted reports. FIF requests that the Plan Processor support
reporterlMID as an optional field on the New Order and Order Accepted Events.

b. There are other IDs that are used, other than IMIDs, to identify the CAT Reporter
(e.g., destinationID or routedas, both specified on the Route report). Industry members
request clarification why IMID is not used in all cases where CAT Reporter needs to be
identified?

b. Firm Designated ID —section 2.2 — page 8-9:

a. CAT Reporters will be challenged to define the correct FDID structure in Phase 2a
without some definition of the customer and account infrastructure that the FDID needs
to represent. This information will not be provided before the Customer Information
Specification is provided (go-live for Customer Information is November 2021). The
Industry requests that additional information on customer and account information be
provided with Phase 2a specifications so that the appropriate FDID structure can be
defined by Industry Members.

6. Equity Symbols — section 2.3 — page 9:
a. Symbols for Preferred Securities: Please verify that the symbology to use for preferred
securities is the symbol used in the primary listed exchange, and that the symbol can be
contained in the 14-character text field.
b. Publication of equities/options exchange symbols: FIF recommends that CAT publish each day
the list of valid reportable symbols as listed on the exchanges or, for OTC, listed by FINRA, for
equities including OTC starting in Phase 2a, and options, starting with Phase 2b.

7. Corporate Actions — Equities — N/A:
a. The specification discusses how Corporate Actions will be handled for options, but there is no
mention of how Corporate Actions will be handled for equities. Industry members require that
use cases and scenarios applicable to corporate actions be included in the specification.
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June 21, 2018

Summary of Session 2, June 21 FIF CAT WG Review of Initial Industry Member
CAT Reporting Specification (v0.3.1)

This Summary is a continuation of the FIF CAT WG review of the Initial CAT Reporting Specification for
Industry Members, focusing on the major concerns identified to date with the specification.

Detailed Comments:

1. Timestamps and Sequence Numbers - section 3.2 — page 14:

a. Sequence Numbers: Can the same exceptions that FINRA had granted to ATSs regarding
providing sequence numbers also be extended in CAT? Can sequence numbers be optional if an
ATS provides timestamps that are sufficiently granular to ensure sequencing?

b. Timestamps: The Manual Events subgroup is proposing alternate definitions of the
eventTimestamp and manualTimestamp. Please see page 4 here.

2. NBBO - Section 3.4 - page 14:

c. Canthe ATS define to CAT its standard market data feed source(s) so that it need not be
reported on each CAT report? And if an alternate NBBO data source is required (due to system
or network outages), and the alternate NBBO market data source be supplied via end of day
reporting to CAT, versus real-time? It is unlikely that the alternate market data feed source is
known by the CAT reporting engine at the time of system/network outages.

3. Foreign Entity Transactions - section 3.6 — page 16:

a. FDI for Foreign Entities: Providing the FDID for foreign entities on a Route Event is a new
requirement and was not envisioned when Firm Designated ID was defined, where it was only
required on New Order Events and Allocation Events. The FDID can be determined for the
intermediate events in an order lifecycle through the daisy chain. Can the Plan Processor please
explain why the FDID is needed on the Route event for foreign entities?

b. Foreign Affiliate: Can you please include a definition of foreign affiliate in the specification,
and contrast with a foreign broker/dealer?

4. Manual Equity Order Handling — section 4.2.1 — page 17:
a. Recommend inclusion of a number of manual event scenarios in the specification. The
Manual Events subgroup are working on scenarios and can provide to Thesys shortly.

5. New Order Events — section 5.1 — page 21:

a. Client/Customer Terminology: The term “client” and “customer” are used synonymously in
the industry. FIF recommends that the specification use a different term to distinguish
client/customer orders in the specification.

b. Usage of New Order Event: The CAT Help Desk provided the following guidance “In the case of
reporting a ‘wholesale order flow’ that originated at a small Industry Member, Large Industry
Members would not be responsible for the beginning of the lifecycle for that order, as that
information will be reported by the Small Industry Members at a later date. In an ‘interim time’
between Large and Small Industry Member reporting, the missing lifecycle information is to be
expected.” FIF is requesting that this guidance be incorporated into the Industry Member
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Technical Specification. Further, FIF is requesting clarification on whether all current OATS
reporters will be required to report starting with Phase 2a, or only Large Industry Members. If
the latter, how will OATS be retired before small Industry Members' are contributing to the
CAT?

c. Aggregated Order List — will be discussed in a separate meeting when the list of new CAT
events (e.g., Order Supplement Event) will be discussed.

d. Account Type Information - The account type information should be available via the Firm
Designated ID definition, and not required on every New Order Event. If this data element is
included in Phase 2a because the FDID definition will not be introduced into CAT until 2021,
then it should be noted in the specification that this data element will not be required once FDID
definitions are included in CAT.

e. Tick Size Pilot Data - Tick Size Pilot data elements present on Order Accepted but not on the
New Order Event. If they are included on the one event, then should be included on both
events.

f. ATS Order Type: ATS order type is missing from the New Order event.

6. New Order Supplement Event — section 5.2 — page 26:
a. For very large aggregated orders (i.e. greater than 2000 orders), multiple Order Supplement
Events will be needed. In addition, in circumstances that involve large aggregated orders, an
Order Supplement Modify Event is needed.

b. What validation checks will be performed on the aggregated order list? (e.g. will the Plan
Processor validate that the order ids are valid, and that the aggregated sums matches)?

c. This event will be discussed further in a subsequent meeting and the conclusions will be
factored in at that time.
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June 26, 2018

Summary of Session 3, June 26 FIF CAT WG Review of Initial Industry Member
CAT Reporting Specification (v0.3.1)

This Summary is a continuation of the FIF CAT WG review of the Initial CAT Reporting Specification for
Industry Members, focusing on the major concerns identified to date with the specification.

Detail Comments:

1. Route - section 5.3 — page 27:
a. Route Linkage: Why are different linkage mechanisms being defined on the Route versus the
linkage protocols in use today by FINRA with OATS? Have there been linkage issues that have
resulted in a high percentage of mismatches that would justify changes to the linkage protocol?
If not, we would suggest that the proposed mechanism is error prone.
b. Informational Data Elements (page 28): Three fields are identified as information only fields,
not required for linkage — destinationExchange, destinationIMID, foreignDestID. Because these
fields are required (depending on the identity of the destination), then we do not understand
why these fields aren’t used for linking. Rather, a name pair established by the
sending/receiving firms are the link keys. Without more explanation or scenarios, this appears
overly complex, and although it appears to provide flexibility to firms in how destinations are
identified, it does not actually provide that flexibility because the “official” IDs must still be
specified.
c. Multiple Identifiers: The use of multiple identifiers is confusing. It was not clear why use of
Industry Member ID was not sufficient as the linkage field, especially because it has to be
specified as an information data element anyway. An example is if the destination is an
exchange, then DestinationID and DestinationExchange must be the same value. FIF suggests
consideration of a simpler method of specifying this information (e.g. ID = XXX (specifies the
identifier name); IDtype = value (where value = Exchange, IMID, uniquelD, foreign b/d). This
could eliminate extraneous data elements including: routedas, destinationID, destinationIMID,
desinationExchange, foreignDestFlag, foreignDestID. FIF suggests separate Text fields for
DestinationlID and routingAs for flexibility with how to identify sender and receiver in a session |
establish with the destination.
d. Foreign Broker-Dealer — FDID Requirement: FIF members question why FDID is required when
routing to a foreign Broker-Dealer. FIF emphasizes that the use of FDID to identify a foreign-
broker dealer may be insufficient because there may not be an account for a foreign broker-
dealer.

e. Session ID: Session ID should not be a required data element for either Industry Member to
Industry Member or Industry Member to Exchange and should not be a linkage key. FIF requests
that ThesysCAT please explain why this field is required. Are there unique cases where the other
linkage information is insufficient to provide a complete match? For example, today, the
Session ID in OATS is intended to cover the case when the same FIX Tag (routed OrderlID) is sent
via two different FIX connections (sessions) to the same destination. Is the requirement to
include Session ID as a data element intended to cover this scenario?

f. Handlinginstructions: Are there data elements other than handlinginstructions that should be
specified on the Route Event and are not a pass through on the Order Event? If a data element is
a pass through from the Order Event, why must it be re-specified on the Route Event?
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g. Capacity Data Element: FIF is requesting clarity on the definition and use cases on the
applicability of the capacity data element on the Route Event.

h. Result/ResultTimestamp: As FIF previously raised, FIF objects to the result and
resultTimestamp data element. These requirements represent a substantial change in reporting
protocol, and conflicts with the CAT NMS Plan requirement of contemporaneous recording of
data because the Route event report cannot be completed until the results of the event are
known. This complicates any recording system, especially systems which are implementing real-
time streaming of report data. If there is some edge case for which the regulators need Route
result information, FIF suggests that the edge case(s) be identified and that firms make
modifications internally. If the result and the resultTimestamp data elements represent a
significant regulatory value and are required, then an alternative reporting mechanism should
be considered to allow better integration into recording system processes (e.g. an independent
Route Result Event could be defined which would allow recording of the results of a Route, once
known, without holding up the recording of the Route Event itself?).

i. Unsolicited Price: FIF is requesting that the term Unsolicited Price be defined.

2. Modified Route - Section 5.3.1 - page 31:

a. The same comments regarding linkage fields and identifiers as specified for Route also apply
to Cancel Route.

b. FIF would like to confirm that Modified Route and Route Cancel will not be required since
they are reported by destination?

c. The same comments regarding the result and resultTimestamp data elements as specified for
Route also apply to Modify Route.

d. FIF is requesting clarity regarding why the indicator field is required. FIF believes that this field
type provides extraneous information.

3. Cancel Route — Section 5.3.2 — page 34:

a. The same comments regarding linkage fields and identifiers are specified for Route also apply
to Cancel Route.

b. The same comment regarding the result and resultTimestamp data elements as specified for
Route also apply to Cancel Route.

4. Order Accepted — Section 5.4 — Page 36 :

a. The same comments regarding linkage fields and identifiers as provided on the Route Event
also apply to the Order Accepted Event.

b. FIF believes that all fields specified on the New Order Event should be provided on the Order
Accepted Event. FIF also notes that the Program Trading Code and Arbitrage Code are missing.

c. FIF requests that the Participation Flag also accommodate a Tick Size Pilot Participant.

5. Internal Route — Section 5.5 — Page 41:

a. FIF would like clarification on why the Participation Flag is included on the Internal Route
Event.

b. The description for orderlID is unclear. FIF is requesting that use cases be included that
demonstrate the use of this field, as well as the priorOrderID field.

c. FIF requests that another that minimizes the confusion of the term priorOrderID be
considered (e.g. senderOrderID).
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d. FIF members would like clarification on the linkage used for Internal Route. FIF is requesting
that linkage requirements be better explained through use cases.

e. FIF would like clarification regarding whether pieces of an order can be routed to different
desks, and if so, those requirements.

f. Reporting of manual Internal Routes may not be currently supported by some OMS products.
The specification did not clearly identify what business procedures are required to capture a
manual internal route.

g. FIF would like to verify if the reporting of Internal Routes is only from the receiving desk. If
yes, FIF recommends that it should be specified as an “Internal Route Received.”

6. Internal Route Modified — Section 5.5.2 — page 42:

a. The same comments regarding confusing identifiers specified in Internal Route also apply to
Internal Route Modified (e.g. new, prior). FIF recommends that an alternative naming
convention be used to minimize confusion.

b. FIF questions whether there should be an internal route order id separate from the main
order id?

7. Internal Route Cancel — Section 5.5.3 — page 45:

a. FIF would like a better understanding of why the initiator field in included in the Internal
Route Cancel?

b. What is the regulatory value of capturing cancelReason? This field is not captured today.
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June 28, 2018

Summary of Session 5, June 28 FIF CAT WG Review of Initial Industry Member
CAT Reporting Specification (v0.3.1)

This Summary is a continuation of the FIF CAT WG review of the Initial CAT Reporting Specification for
Industry Members, focusing on the major concerns identified to date with the specification

Detailed Comments:

1. Child Orders — Section 5.6 — Page 47:
a. FIF appreciates the flexibility provided of reporting via Child Orders. However, it is
recommended that additional documentation and use cases be provided to better explain why
and how members would choose internal route of orders versus Child Orders for reporting.
b. It is not clear if members would be “required” to report using one method or another.
¢. Requiring that the orderID is different from the parentOrderID is different from how some
OMS systems work today, where the orderIDs would be the same. Uniqueness is provided
through routedID. Working through use cases will be very important to understand how the
Child Order Event can be used.

d. All data elements that appear on the New Order Event should also be present on the Child
Order Event.

e. FIF members have specified that a Child Order Supplement Event is required.

2. Child Order Modify — section 5.6.2 — page 47:
a. The Child Order Modify field must support a priorParentOrder ID if the parentOrderID has
changed

3. Equity Scenarios — Section 9 — page 123:
a. All examples provided use JSON. Industry members require duplicate reporting scenarios be
provided in CSV.
b. FIF is requesting that a review of the linkages specified in the examples. It appears that the
scenarios cannot link with the orderIDs specified.
4. Equity Scenario — Customer Order Route to Exchange and filed on Execution Basis — section 9.1.2 —
page 125:
a. The example provided provides one broker; however, the steps include two brokers and thus,
this scenario is incomplete
5. Equity Scenario — Customer Order Routed to Exchange, Fulfilled on Average Price Basis — Section
9.1.4 —page 128:
a. FIF would like to clarify that Broker 1 does not have transparency into whether it is an average
price, only Broker 2 would know the average price.
6. Equity Scenario — Customer Order Routed to Multiple Brokers, Exchange, and Filled — Section 9.1.4
— page 131:
a. The specification provides that there is no order fulfillment; however, the provided example

shows an Order Fulfillment Event. FIF would like clarification on this requirement in this
scenario.
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7. Order Modify — Section 5.7 — page 52:
a. FIF is requesting a better understanding of how the Order Supplement Record is modified.
Further, we are unclear what the linking mechanism is to the supplemental record. As noted
earlier, there could be multiple order supplement records, so a mechanism is required to link to
the correct record for modification.
b. Industry Members require a better understanding of the mechanism required to link a Route
Event to the correct Modified Order Event
c. FIF notes that all data elements on the New Order Event that can change must be reflected on
the Order Modify Event.
d. FIF request that fields version, priorVersion be added as conditional fo