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FINANCIAL INFORMATION FORUM 
 

 

May 30, 2025  

 

By electronic mail 

 

Securities and Exchange Commission 

100 F Street, N.E.  

Washington, DC 20549-0213 

Attn: Erika Berg, Special Counsel, Division of Trading and Markets 

 

CAT NMS Plan Operating Committee 

Attn: Brandon Becker, CAT Operating Committee Chair 

 

FINRA CAT, LLC 

9509 Key West Avenue 

Rockville, MD 20850 

Attn: Shelly Bohlin, President and Chief Operating Officer  

 

Re:  Request for interpretive guidance on CAT reporting for the order fulfillment scenario for 

equities where no representative or principal order exists  

 

Dear Ms. Berg, Mr. Becker and Ms. Bohlin,   

 

The Financial Information Forum (“FIF”) is submitting this letter on behalf of FIF members to request 

that the Securities and Exchange Commission (the “Commission”), the Participants (the “CAT Plan 

Participants”) in the National Market System Plan Governing the Consolidated Audit Trail (the “CAT NMS 

Plan”) and/or FINRA CAT, LLC (“FINRA CAT”) provide written interpretive guidance on CAT reporting for 

Order Fulfillment events for the scenario that FIF has described in prior communications as the “order 

fulfillment scenario for equities where no representative or principal order exists.” FIF has described this 

scenario most recently in a draft request for exemption submitted by FIF to the Commission on March 

26, 2025 (the “March 2025 draft exemption request”).1 In this scenario, no representative or principal 

order exists. Accordingly, it is not possible for an Industry Member (as defined in the CAT NMS Plan) to 

report linkage (between an order fulfillment and a specific representative or principal order) to CAT for 

this scenario. Please refer to the March 2025 draft exemption request for a more detailed description of 

this scenario. 

 
1 Available at https://fif.com/index.php/working-groups/category/271-comment-letters?download=3248:fif-
revised-draft-request-for-exemption-on-representative-order-linkage&view=category.  

https://fif.com/index.php/working-groups/category/271-comment-letters?download=3248:fif-revised-draft-request-for-exemption-on-representative-order-linkage&view=category
https://fif.com/index.php/working-groups/category/271-comment-letters?download=3248:fif-revised-draft-request-for-exemption-on-representative-order-linkage&view=category
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FIF members understand that the exemptive relief that the Commission has granted with respect to 

representative order linkage applies to the order fulfillment scenario for equities where no 

representative or principal order exists.2 However, FIF members are not clear as to how they should 

report to CAT for this scenario. Apart from the discussions relating to the current exemptive relief and 

the potential extension of this relief, it is important for the Commission, the CAT Plan Participants 

and/or FINRA CAT to provide clear written guidance as to how Industry Members should report to CAT 

for this scenario.  

 

Currently, Industry Members report this scenario by reporting either the “YE” or “YP” value in the 

fulfillmentLinkType field of the Order Fulfillment event. Accordingly, as a first step, FIF members request 

that the Commission, the CAT Plan Participants and/or FINRA CAT provide written guidance that 

Industry Members are permitted to report this scenario by reporting either of these values in the 

fulfillmentLinkType field. 

 

As a second step, FIF members request that FINRA CAT add a new value to the fulfillmentLinkType field 

of the Order Fulfillment event for Industry Members to identify a scenario where no principal or 

representative order exists. As noted above, Industry Members currently report this scenario by 

reporting either the “YE” or “YP” value in the fulfillmentLinkType field of the Order Fulfillment event. 

Given the current reporting status, FIF members request that the Commission, the CAT Plan Participants 

and/or FINRA CAT implement this new value by providing the following written guidance: (i) prior to the 

new value being available in production, Industry Members are permitted to continue to report this 

scenario using either the “YE” or “YP” value; (ii) upon the new value being available in production, 

Industry Members are permitted to report this scenario using the new value; (iii) for a period of one 

year from the date that the new value becomes available in production, Industry Members are also 

permitted to continue to report this scenario using the “YE” or “YP” value; and (iv) after one year from 

the date that the new value becomes available in production, Industry Members are required to report 

this scenario using the new value.  

 

FIF members would consider this new value to be beneficial because, currently, an Industry Member can 

be subject to regulatory inquiries if its usage of the “YE” or “YP” value exceeds certain thresholds 

monitored by a regulator or self-regulatory organization (“SRO”). The new value would provide greater 

clarity to the regulator or SRO and the Industry Member in this scenario. As proposed above, FIF 

members recommend that Industry Members have the option to report the new value for this scenario 

as soon as the new value is introduced in production, but that Industry Members only be required to 

report the new value for this scenario one year after the introduction of the new value in production. 

This will provide Industry Members a reasonable time period to develop, test and implement this 

reporting change. 

 

* * * * * 

 

 
2 See, for example, Securities Exchange Act Release No. 102234 (Jan. 17, 2025), 90 FR 8078 (Jan. 23, 2025). 
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FIF members appreciate your consideration of this request. Please contact me at 

howard.meyerson@fif.com after you and your colleagues have had the opportunity to review and 

consider the request set forth above.   

 

Very truly yours, 

 

/s/ Howard Meyerson 

 

Howard Meyerson 

Managing Director, Financial Information Forum  

 

Cc: David Hsu, Division of Trading and Markets, Securities and Exchange Commission 

 Andrew Sherman, Division of Trading and Markets, Securities and Exchange Commission 
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