FINANCIAL INFORMATION FORUM

January 14, 2026

By electronic mail

Securities and Exchange Commission

100 F Street, NE

Washington, DC 20549-1090

Attn:  Kathleen Gross, Senior Special Counsel, Division of Trading and Markets
Lauren Yates, Senior Special Counsel, Division of Trading and Markets

Re: File Number S7-29-22: Disclosure of Order Execution Information
Dear Ms. Gross and Ms. Yates,

Financial Information Forum (“FIF”) is submitting this letter on behalf of the members of the FIF Rule
605 Working Group relating to the amendments to Rules 600 and 605 adopted by the Securities and
Exchange Commission (the “Commission”) on March 6, 2024 (the “2024 amendments). The Working
Group members consider it critical for the Commission to publish written interpretive guidance relating
to the 2024 amendments as soon as possible to provide reporting firms with sufficient time to properly
implement the complex reporting changes required pursuant to the 2024 amendments. Written
interpretive guidance is necessary to ensure that reporting firms report in a consistent matter, which is a
critical component of Rule 605 reporting.

Background
On June 24, 2024, FIF submitted a letter to the Commission? relating to the 2024 amendments and the

associated adopting release (the “adopting release”).? In the June 2024 FIF letter, FIF members
identified various issues and scenarios relating to the 2024 amendments where further clarification is

L FIF (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 broker-dealers,
exchanges, back office service bureaus, and market data, regulatory reporting and other technology vendors in the
securities industry. Through topic-oriented working groups, FIF participants focus on critical issues and productive
solutions to technology developments, regulatory initiatives, and other industry changes.

2 Available at https://fif.com/index.php/working-groups/category/271-comment-letters?download=2954:fif-letter-
to-the-sec-relating-to-the-implementation-of-the-sec-s-amendments-to-rule-605&start=30&view=category (“June
2024 FIF Letter”).

3 Securities Exchange Act Release No. 99679 (Mar. 6, 2024), 89 FR 26428 (Apr. 15, 2024) (“Adopting Release”).

FINANCIAL INFORMATION FORUM 1


http://www.fif.com/
https://fif.com/index.php/working-groups/category/271-comment-letters?download=2954:fif-letter-to-the-sec-relating-to-the-implementation-of-the-sec-s-amendments-to-rule-605&start=30&view=category
https://fif.com/index.php/working-groups/category/271-comment-letters?download=2954:fif-letter-to-the-sec-relating-to-the-implementation-of-the-sec-s-amendments-to-rule-605&start=30&view=category

required. Many of the issues and questions raised in the June 2024 FIF letter, including issues and
questions relating to GTC and stop orders, are fundamental to Rule 605 reporting, and broker-dealers
will need to undertake significant work based on the Commission’s future written guidance in response
to these issues and questions.

In the June 2024 FIF letter, FIF wrote that,

Given the complexity of Rule 605 reporting, FIF members believe it is necessary for the
Commission to provide industry members a minimum implementation period of one
year from the date that the Commission has provided written guidance in response to
the issues and questions set forth in this letter (and in response to other issues and
questions raised by industry members on a timely basis).*

During October and November 2024, Commission representatives and FIF members participated on a
series of productive calls to discuss certain of the issues and scenarios raised in the June 2024 FIF letter.
During these calls, Commission representatives requested clarification from FIF members on various
issues and questions raised in the June 2024 FIF letter, and FIF members provided recommendations for
how the Commission should address these issues and questions. During these calls, the Commission
representatives did not commit to any particular approach for how the Commission would address
these issues and questions.

On May 30, 2025, the Rule 605 Plan Participants filed proposed amendments to the Rule 605 NMS Plan
to conform to the 2024 amendments.® The Commission approved the Plan amendments on September
10, 2025.% The Commission has published schemas, PDF renderers, sample reports and technical
specifications for the new Rule 605 summary reports.” FIF members appreciate the Plan amendments
adopted by the Rule 605 Plan Participants and approved by the Commission and the technical
documentation published by the Commission. These filings and documents do not address the
fundamental reporting issues raised in the June 2024 FIF letter.

On September 30, 2025, the Commission published an Order to extend the compliance date for the Rule
605 amendments from December 14, 2025 to August 1, 2026.2

Request for the Commission to publish written interpretive guidance as soon as possible
FIF members request that the Commission provide written guidance in response to the issues and

guestions raised in the June 2024 FIF letter, as such guidance is necessary for broker-dealers to move
forward on properly implementing the Rule 605 amendments. It is important that the Commission

4 June 2024 FIF Letter, at 25.

5 National Market System Plan Establishing Procedures Under Rule 605 of Regulation NMS, available at
https://www.sec.gov/files/rules/sro/nms/2025/34-103243-rule-605-plan.pdf.

6 Securities Exchange Act Release No. 103939 (Sept. 10, 2025), 90 FR 44438 (Sept. 15, 2025).

7 See, for example, https://www.sec.gov/data-research/taxonomies-schemas/technical-specifications-schemas.
8 Securities Exchange Act Release No. 104147 (Sept. 30, 2025), 90 FR 47556 (Oct. 2, 2025).
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publish written guidance as soon as possible to provide reporting firms with sufficient time to properly
implement the changes required pursuant to the 2024 amendments.

If the Commission delays in providing guidance, this will be very costly to broker-dealers as broker-
dealers will need to implement reporting for the Rule 605 amendments based on inadequate guidance
and will then need to incur the cost of redoing this work once further clarity has been provided.
Implementing the Rule 605 amendments without providing adequate guidance would result in broker-
dealers reporting in an inconsistent manner. This would defeat a primary objective of Rule 605
reporting, which is to allow for a quantitative comparison of order handling performance across broker-
dealers and execution venues.® A delay in providing written guidance could also require an extension of
the current compliance date.

Iterative process

As discussed in prior FIF letters to the Commission,® FIF members request that the Commission follow
an iterative process for providing written interpretive guidance. Given the complexities of Rule 605
reporting and current trading practices, it is likely that written interpretive guidance provided by the
Commission will require further clarification. FIF members are prepared to review any written
interpretive guidance and to request additional clarifications on this guidance in an expedited manner.
FIF members request that the Commission consider accommodating this type of iterative process, which
FIF members believe will lead to greater clarity for reporting firms in fulfilling their Rule 605 reporting
obligations, increased consistency in reporting across reporting firms, and higher quality disclosure to
investors.

FIF members continue to discuss interpretive questions relating to Rule 605 reporting and plan to
submit additional comments and questions to the Commission in the near future. However, the June
2024 FIF letter included the issues that are most important for the Commission to address to enable
reporting firms to properly implement the Rule 605 reporting changes in a timely manner.

Conclusion
FIF members continue to support the Commission’s initiative to modernize Rule 605 and are prepared to

work with the Commission to ensure implementation of the Rule 605 amendments in a timely manner.
At the same time, it is important that the Commission implement the amended Rule 605 reporting in a

® The Commission uses the word “comparable” or “comparability” 39 times in the Adopting Release. See, for
example, “The increased amount of data required by final Rule 605(a)(2) will add some complexity to the adopted
summary report as compared to the proposed summary report, however, based on such information, users of the
report will be able to identify reporting entities with more comparable order flow and have greater context to
understand the differences in execution quality statistics across market centers or broker-dealers with less
comparable order flow.” Adopting Release, at 89 FR 26485.

10 See, for example, FIF letter to the Commission (Apr. 28, 2025), available at https://fif.com/index.php/working-
groups/category/271-comment-letters?download=3257:fif-letter-to-the-sec-commissioners-on-implementation-
issues-impacting-fif-members&start=30&view=category, at 4-5.
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deliberative manner and with clear written guidance to achieve consistent reporting across firms and
reporting that has the most relevant informational value for market participants.

If you would like clarification on any of the items set forth above or would like to discuss further, please
contact me at howard.meyerson@fif.com.

Very truly yours,
/s/ Howard Meyerson

Howard Meyerson
Managing Director, Financial Information Forum

cc: Susie Cho, Special Counsel, Division of Trading and Markets
Christopher Chow, Special Counsel, Division of Trading and Markets
Eric Juzenas, Associate Director, Division of Trading and Markets
David Michehl, Special Counsel, Division of Trading and Markets
Andrea Orr, Deputy Director, Division of Trading and Markets
John F. Prochilo Ill, Advisor to the Director, Division of Trading and Markets
Jamie Selway, Director, Division of Trading and Markets

FINANCIAL INFORMATION FORUM


mailto:howard.meyerson@fif.com

