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FINANCIAL INFORMATION FORUM 
 

 

June 24, 2026  

 

By electronic mail 

 

Securities and Exchange Commission 

100 F Street, NE 

Washington, DC 20002 

Attn:  Kelly Riley, Senior Counsel 

 

Financial Industry Regulatory Authority, Inc. 

1735 K Street, NW 

Washington, DC 20006 

Attn:   Robert McNamee, Vice President & Associate General Counsel 
 

Re:  Expansion of exchange trading hours  

 

Dear Ms. Riley and Mr. McNamee,    

 

Financial Information Forum (“FIF”) is submitting this letter to the Securities and Exchange Commission 

(the “Commission”) and the Financial Industry Regulatory Authority (“FINRA”) to request guidance and 

clarification with respect to certain regulatory and implementation requirements in connection with the 

planned expansion of exchange trading hours. FIF is submitting this letter on behalf of the members of 

the FIF 24x7 Trading Working Group. 

 

Section I of this letter provides background for the comments and questions raised in Sections II through 

V of this letter. Section II requests that the Commission and FINRA provide clarification on the following 

regulatory phrases, terms and reporting fields relating to trade date (and other date-related phrases, 

terms and reporting fields), as discussed in further detail below: 

 

• The date of the contract, as that phrase is used in Commission Rule 15c6-1(a) relating to the 

trade settlement cycle1 

• The trade date, as that term is used in Commission Rule 15c6-2(a) relating to same-day 

allocations, confirmations and affirmations2 

 
1 17 CFR §240.15c6-1(a). 
2 17 CFR §240.15c6-2(a). 
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• The phrase for the remainder of the day and the following day, as that phrase in used in 

Regulation SHO Rule 201 relating to the short sale circuit breaker3 

• The date of a transaction, as that term is used in Commission Rule 10b-10 relating to trade 

confirmations4 

• The Trade Date, as that term is used in FINRA Regulatory Notice 20-19 relating to Electronic Blue 

Sheets (“EBS”) reporting5 

• Reporting the TradeDate and TransactTime fields and settlement modifiers to the TRFs (as 

defined below)6 

• Reporting the eventTimestamp and orderKeyDate fields, settlement-based handling instructions, 

and the tradeDate field to the consolidated audit trail (“CAT”)7 

• The Execution Date and Execution Time fields communicated in the Nasdaq Equity Trade 

Journal8 

• The terms regular trading hours, settlement date, settlement day and trade date as those terms 

are used in Rule 204 of Regulation SHO relating to the Regulation SHO close-out requirement9  

• The definition of business day as used in Commission Rule 15c3-3(d) relating to the possession 

or control requirement under the Commission’s customer protection rule10 

• The definitions of business day and settlement date as used in Commission Rule 15c3-3(m) 

relating to the buy-in requirement under the Commission’s customer protection rule11 

• The definition of business day as used in Commission Rule 173 relating to delivery of a final 

prospectus.12 

 

Section III of this letter presents additional questions relating to the expansion of TRF operating hours. 

Section IV presents additional questions relating to CAT reporting in connection with the expansion of 

exchange trading hours. Section V discusses registration issues. 

 

This letter uses the term business day to mean a calendar day on which the U.S. exchanges are open for 

trading. We use this term to avoid confusion with the term trading day, which, in certain cases as 

discussed in this letter, will no longer correspond to a calendar day.  

 
3 17 CFR §242.201. 
4 17 CFR §240.10b-10(a)(1). 
5 FINRA Regulatory Notice 20-19, Electronic Blue Sheet Submissions (June 23, 2020), available at 
https://www.finra.org/sites/default/files/2020-06/Regulatory-Notice-20-19.pdf (“FINRA Regulatory Notice 20-
19”), at 6. 
6 Nasdaq FIX for Trade Reporting Programming Specification, Version 2026-01 (Feb. 2026), available at 
https://nasdaqtrader.com/content/technicalsupport/specifications/TradingProducts/fixactspec.pdf (“Nasdaq TRF 
Specification”), at 38. 
7 CAT Reporting Technical Specifications for Industry Members, Version 4.2.0 (Apr. 30, 2026), available at 
https://catnmsplan.com/sites/default/files/2026-
04/04.30.26_CAT_Reporting_Technical_Specifications_for_Industry_Members_v4.2.0_CLEAN.pdf (“CAT Reporting 
Technical Specifications”), at 51. 
8 Nasdaq, Equity Trade Journal Data Definitions (June 2025), available at 
https://nasdaqtrader.com/content/home/help/ETJdl.pdf (“Nasdaq Equity Trade Journal”), at 1 and 4. 
9 17 CFR §242.204. 
10 17 CFR §240.15c3-3(d). 
11 17 CFR §240.15c3-3(m). 
12 17 CFR §230.173(a). 

https://www.finra.org/sites/default/files/2020-06/Regulatory-Notice-20-19.pdf
https://nasdaqtrader.com/content/technicalsupport/specifications/TradingProducts/fixactspec.pdf
https://catnmsplan.com/sites/default/files/2026-04/04.30.26_CAT_Reporting_Technical_Specifications_for_Industry_Members_v4.2.0_CLEAN.pdf
https://catnmsplan.com/sites/default/files/2026-04/04.30.26_CAT_Reporting_Technical_Specifications_for_Industry_Members_v4.2.0_CLEAN.pdf
https://nasdaqtrader.com/content/home/help/ETJdl.pdf
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I. Recent rule filings and approvals 

 

Various exchange rule filings relating to overnight trading provide that a trade executed after 

commencement of the overnight trading session (i.e., after 9 p.m. ET)13 and prior to midnight will have a 

trade date of the following calendar day. The Commission’s Notice of Filing of a rule filing by The Nasdaq 

Stock Market LLC provides that “Trades occurring at or after the commencement of a Night Session and 

before midnight will be assigned a trade date of the following day.”14 Similarly, the Commission’s Notice 

of Filing of a rule filing by Cboe EDGX Exchange, Inc. provides that: 

 

… trades occurring at or after the commencement of the Overnight Trading Session at 

9:00 p.m. will be assigned a trade date of the following calendar day, reflecting that the 

Overnight Trading Session economically belongs to the next trading day even though it 

commences the prior evening.15 

 

Rule filings by the Participants of the Consolidated Quotation System, Consolidated Tape Association 

(“CTA”) and Unlisted Trading Privileges Plans and National Securities Clearing Corporation (“NSCC”) 

provide for a trade date to start at 8 p.m. The Commission’s Notice of Filing of a rule filing by the CTA 

Plan provides: 

 

With respect to when a trade date starts and ends, the Processor would consider a trade 

date to start at 8:00 p.m. ET on the day before Regular Trading Hours begin and end at 

8:00 p.m. ET on the same day as when Regular Trading Hours begin. In other words, 

Wednesday’s trading day would start at 8:00 p.m. ET on Tuesday and end at 8:00 p.m. 

ET on Wednesday. The Participants believe that having the start of a trade date prior to 

the opening of markets would reduce complexity and burden as the alternative would 

have required a new trading date to start in the middle of a trading session (i.e., at 

midnight). Additionally, the Participants believe that starting the trading date at the 

specified time would align with current practice for venues already trading during the 

proposed extended hours.16 

 

The Commission’s Notice of Filing of a rule filing by NSCC provides: 

 

In connection with the move to 24x5, NSCC also proposes to adopt new rules in 

proposed subsection G of Procedure II to provide that SROs and QSRs shall not submit 

locked-in trade data for the next trade date prior to (i) NSCC processing a Good Night 

Message to close out the current Trade Processing Date for such submitter and (ii) 

NSCC’s designated time for accepting trades for the next Trade Processing Date, which 

 
13 All times in this letter refer to Eastern Time. 
14 Securities Exchange Act Release No. 104563 (Jan. 8, 2026), 91 FR 1354 (Jan. 13, 2026), at 91 FR 1355. The 
Commission approved the rule filing on April 10, 2026. Securities Exchange Act Release No. 105199 (Apr. 10, 2026), 
91 FR 20222 (Apr. 15, 2026). 
15 Securities Exchange Act Release No. 105206 (Apr. 10, 2026), 91 FR 20213 (Apr. 15, 2026), at 91 FR 20218. 
16 Securities Exchange Act Release No. 104665 (Jan. 22, 2026), 91 FR 3602 (Jan. 27, 2026), at 91 FR 3603. 
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NSCC currently expects to occur around 8:00 p.m. These times would be communicated 

to Members, SROs, ATSs and the general public in a schedule of timeframes maintained 

on the NSCC website, as described in further detail below. The proposed rule change is 

intended to reflect industry alignment around standardized start and end times for the 

trading day, and the beginning of overnight trading sessions, as reflected in Exchange 

proposals, ATS operating hours, and the SIP Plan Amendments discussed above. 

Standardizing the trading day allows the industry to address a range of implementation 

considerations and operational complexities necessary to support the expansion of 

trading hours, including but limited to issues related to settlement processes, corporate 

actions, risk management, technology infrastructure and industry coordination.17 

 

Given that the exchanges will not trade between 8 p.m. and 9 p.m., these filings all have the same 

effect, which is that, for purposes of these filings, a trade executed between 8 p.m. and midnight has a 

trade date of the following calendar day that the exchanges are open for trading.  

 

II. Definition of trade date (and other date-related terms, phrases and reporting fields) 

 

A. Settlement cycle 

 

Commission Rule 15c6-1(a) provides as follows: 

 

Except as provided in paragraphs (b), (c), and (d) of this section, a broker or dealer shall 

not effect or enter into a contract for the purchase or sale of a security (other than an 

exempted security, a government security, a municipal security, commercial paper, 

bankers' acceptances, or commercial bills) that provides for payment of funds and 

delivery of securities later than the first business day after the date of the contract 

unless otherwise expressly agreed to by the parties at the time of the transaction.18 

 

FIF members request that the Commission provide interpretive guidance (and, if determined necessary 

by the Commission, regulatory relief) to clarify that, for a trade executed between 8 p.m. and midnight, 

the date of the contract (as used in this provision) would be the business day following the calendar day 

on which the trade is executed (or equivalent guidance to the same effect). 

 

B. Same-day allocation, confirmation, and affirmation 

 

Commission Rule 15c6-2(a) provides as follows: 

 

Any broker or dealer engaging in the allocation, confirmation, or 

affirmation process with another party or parties to achieve settlement of a securities 

transaction that is subject to the requirements of § 240.15c6-1(a) shall: 

 
17 Securities Exchange Act Release No. 105210 (Apr. 13, 2026), 91 FR 20507 (Apr. 16, 2026) (“Commission Notice of 
Filing for NSCC”), at 91 FR 20510. The Commission approved the rule filing on May 27, 2026. Securities Exchange 
Act Release No. 105565 (May 27, 2026), 91 FR 32491 (June 1, 2026). 
18 17 CFR §240.15c6-1(a). 

https://www.law.cornell.edu/definitions/index.php?width=840&height=800&iframe=true&def_id=7601890efdfc96f4fd96aef27c8f1236&term_occur=999&term_src=Title:17:Chapter:II:Part:240:Subjgrp:99:240.15c6-2
https://www.law.cornell.edu/cfr/text/17/240.15c6-1#a
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(1) Enter into a written agreement with the relevant parties to ensure completion of the 

allocation, confirmation, affirmation, or any combination thereof, for the transaction as 

soon as technologically practicable and no later than the end of the day on trade date in 

such form as necessary to achieve settlement of the transaction; or 

 

(2) Establish, maintain, and enforce written policies and procedures reasonably 

designed to ensure completion of the allocation, confirmation, affirmation, or any 

combination thereof, for the transaction as soon as technologically practicable and no 

later than the end of the day on trade date in such form as necessary to achieve 

settlement of the transaction.19 

 

FIF members request that the Commission provide interpretive guidance (and, if determined necessary 

by the Commission, regulatory relief) to clarify that, for a trade executed between 8 p.m. and midnight, 

the trade date (as used in this provision) would be the business day following the calendar day on which 

the trade is executed (or equivalent guidance to the same effect). 

 

C. Short sale circuit breaker 

 

Under Regulation SHO Rule 201, if the short sale circuit breaker is triggered for a stock, short sales in the 

stock can only be executed at a price that is at least one pricing increment above the national best bid.20 

This restriction applies “… for the remainder of the day and the following day when a national best bid 

for the covered security is calculated and disseminated …” through a Securities Information Processor 

(“SIP”).21 Under FAQ 1.2 of the Commission’s Regulation SHO FAQs, the short sale circuit breaker can 

only be triggered during regular trading hours (9:30 a.m. to 4 p.m.).22 Under FAQ 2.1 of the 

Commission’s Regulation SHO FAQs,  

 

Once triggered, the short sale price test restriction of Rule 201 applies “for the 

remainder of the day and the following day when a national best bid for the covered 

security is calculated and disseminated on a current and continuing basis by a plan 

processor pursuant to an effective national market system plan.” 17 CFR 

242.201(b)(1)(ii). The “following day” refers to the next trading day. Thus, if the Rule 201 

circuit breaker is triggered on a Friday, the price test restriction will be in effect on that 

Friday and on the following Monday. 

 

Although the Rule 201 circuit breaker can only be triggered during regular trading hours, 

once triggered, the short sale price test restrictions of Rule 201 apply at all times when 

quotation information and, therefore, the national best bid, is collected, processed, and 

 
19 17 CFR §240.15c6-2(a). 
20 17 CFR §242.201. 
21 Ibid. 
22 Securities and Exchange Commission, Division of Market Regulation: Responses to Frequently Asked Questions 
Concerning Regulation SHO, available at https://www.sec.gov/rules-regulations/staff-guidance/trading-markets-
frequently-asked-questions-8. 

https://www.law.cornell.edu/definitions/index.php?width=840&height=800&iframe=true&def_id=c1afa5ab9c5ad8c2a06f4f9a7f2d5fb5&term_occur=999&term_src=Title:17:Chapter:II:Part:240:Subjgrp:99:240.15c6-2
https://www.sec.gov/rules-regulations/staff-guidance/trading-markets-frequently-asked-questions-8
https://www.sec.gov/rules-regulations/staff-guidance/trading-markets-frequently-asked-questions-8
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disseminated pursuant to a national market system plan, even though this period may 

vary and may extend beyond regular trading hours.23  

 

Updated technical documentation on the CTA Plan website provides that the short sale circuit breaker 

status of a stock will update as of 8 p.m.24 FIF members interpret this to mean that if the short sale 

circuit breaker is triggered for a stock, the circuit broker will apply for the calendar day on which the 

circuit breaker is triggered and for the following calendar day that is a business day until 8 p.m. FIF 

members request that the Commission provide interpretive guidance (and, if determined necessary by 

the Commission, regulatory relief) to clarify that “… the remainder … of the following day …” as that 

phrase in used in Rule 201 means until 8 p.m. the following calendar day that is a business day.  

 

FIF members also request clarification as to whether trading in a stock that is subject to a short sale 

circuit breaker should be halted during any period that the SIPs are not disseminating quotes. More 

specifically, as of December 6, 2026, should alternative trading systems and other firms that trade off-

exchange overnight halt trading in a stock between 8 and 9 p.m. on the date that the short sale circuit 

breaker is triggered for the stock?  

 

D. Rule 10b-10 confirmations 

 

Commission Rule 10b-10 requires a firm to include on a confirmation “… the date and time of the 

transaction (or the fact that the time of the transaction will be furnished upon written request …).”25 FIF 

members request that the Commission provide guidance as to how a firm should report the date of a 

transaction executed between 8 p.m. and midnight for purposes of Rule 10b-10.  

 

On May 18, 2026, The Depository Trust and Clearing Corporation (“DTCC”) posted the following update 

to its website: 

 

DTCC is introducing a significant update to its Institutional Trade Processing  

(ITP) platform. Beginning June 28, 2026, TradeSuite ID will begin accepting future-dated 

confirmations. These confirmations can be submitted shortly after the 9:00 p.m. ET 

Settlement Date (S-1) affirmation cutoff, at approximately 9:20 p.m. ET.26 

  

FIF members interpret the guidance above from DTCC to mean that, for a trade executed after 8 p.m., a 

firm should report as the trade date the next following calendar day that is a business day. FIF members 

are not clear whether this would be compliant with Rule 10b-10 and request clarification on this point.  

 

 

 

 
23 Ibid. 
24 See, for example, Consolidated Tape System Multicast Output Binary Specification, Version 2.12 (May 18, 2026), 
available at https://www.ctaplan.com/publicdocs/ctaplan/CTS_Pillar_Output_Specification_ETH.pdf, at 76. 
25 17 CFR §240.10b-10(a)(1). 
26 DTCC, Impact of 24x5 Trading on T+1 Confirmations, available at https://www.dtcc.com/dtcc-
connection/articles/2026/may/18/impact-of-24-by-5-trading-on-t1-confirmations. 

https://www.ctaplan.com/publicdocs/ctaplan/CTS_Pillar_Output_Specification_ETH.pdf
https://www.dtcc.com/dtcc-connection/articles/2026/may/18/impact-of-24-by-5-trading-on-t1-confirmations
https://www.dtcc.com/dtcc-connection/articles/2026/may/18/impact-of-24-by-5-trading-on-t1-confirmations
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E. Electronic Blue Sheets 

 

In responding to an EBS request, a firm is required to report the Trade Date and Settlement Date for 

trade executions that are subject to the EBS request.27 FIF requests that FINRA provide guidance that, if 

a trade is executed between 8 p.m. and midnight, firms should continue to report the Trade Date field 

to EBS based on the calendar date of the trade. Given the expectation of FIF members that the 

Commission and FINRA will retire EBS, FIF members are opposed to any technical changes to EBS, 

including in connection with the planned expansion of exchange trading hours.   

 

FIF members and FINRA representatives discussed this issue during a call on June 2, 2026. FINRA 

representatives, while also wanting to avoid technical changes to EBS, identified a legitimate concern 

that requiring firms to continue to report the EBS Trade Date field based on the calendar date of trade 

execution would create confusion given how the exchanges, the SIP operators and NSCC are defining 

this term. To address this issue, FIF members propose renaming the Trade Date field to more accurately 

reflect that firms are reporting the calendar date of a trade execution as opposed to a Trade Date. For 

example, the field could be relabeled as Execution Date, Event Date or Calendar Date. 

 

F. TRF reporting 

 

FINRA Technical Notice 

 

On May 22, 2026, FINRA published a Technical Notice confirming FINRA’s plan to extend the TRF 

operating hours to conform to the extended SIP operating hours.28 “TRFs” refers to the FINRA/Nasdaq 

trade reporting facilities operated by FINRA and Nasdaq (the “FINRA/Nasdaq TRFs”) and the FINRA/NYSE 

trade reporting facility operated by FINRA and NYSE Market (the “FINRA/NYSE TRF”). FINRA wrote as 

following in the Technical Notice: 

 

Currently, FINRA’s TRFs operate from 4 a.m. Eastern Time (ET) to 8 p.m. Eastern Time 

(ET), Monday through Friday, excluding holidays. Beginning December 6th, 2026, 

FINRA’s TRFs will operate from 9 p.m. ET Sunday through 8 p.m. ET Friday, with a one 

hour technical pause between 8 p.m. ET to 9 p.m. ET, Monday through Thursday, 

excluding holidays.29 

 

FIF members have questions about how firms would report certain fields to the TRFs, as discussed in this 

subsection.  

 

 

 

 

 

 
27 FINRA Regulatory Notice 20-19, at 6.   
28 FINRA Technical Notice, Extension of TRF Operating Hours (May 22, 2026), available at 
https://www.finra.org/filing-reporting/technical-notices/extension-of-trf-operating-hours. 
29 Ibid. 

https://www.finra.org/filing-reporting/technical-notices/extension-of-trf-operating-hours
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FINRA/Nasdaq TRFs: TradeDate and TransactTime fields 

 

Firms are required to report the TradeDate for any trade reported to the FINRA/Nasdaq TRFs.30 During a 

call on June 2, 2026, FINRA representatives advised FIF members that firms would need to report this 

field consistently with the Trade Processing Date described in the NSCC rule filing relating to 24x5 

trading. More specifically, the Commission’s Notice of Filing for an NSCC rule filing references “… NSCC’s 

designated time for accepting trades for the next Trade Processing Date, which NSCC currently expects 

to occur around 8:00 p.m.”31 The FINRA/Nasdaq TRFs also provide for reporting a TransactTime field, 

which reports the date and time.32 FIF members understand the TransactTime field to be a timestamp 

field and request confirmation that firms would continue to report this field based on the actual 

calendar date and time of the trade.   

 

If FINRA proceeds to change its guidance for how the TradeDate field should be reported, FINRA and 

Nasdaq should update the description of this field in the Nasdaq FIX for Trade Reporting Programming 

Specification (the “Nasdaq TRF Specification”).33 

 

TRF Linkage with CAT 

 

CAT validates that the date portion of the eventTimestamp reported for a Trade Event matches the 

event date portion of the execution timestamp reported to the applicable TRF.34 The date portion of the 

eventTimestamp in CAT is based on the calendar date.35 FIF members request confirmation that FINRA 

performs this validation based on the date portion of the TRF TransactTime field and not based on the 

TRF TradeDate field.  

 

FINRA/Nasdaq TRFs: Settlement Modifier 

 

Firms are required to report a Settlement Modifier value in the TradeCondition field. These values 

include 0 (regular one-day settlement), C (cash; same-day settlement), and L (seller’s option).36 FIF 

members assume the following for a trade executed on Monday January 4, 2027 at 9 p.m.: if the trade is 

for settlement on Wednesday January 6, a firm should report the Settlement Modifier as ‘0’; if the trade 

is for settlement on Tuesday January 5, a firm should report ‘C’; and if the trade is for settlement 

Thursday January 7 or after, a firm should report ‘L’. FIF members request that FINRA and Nasdaq 

update the Nasdaq TRF Specification to clarify this point.   

 

 

 

 

 
30Nasdaq TRF Specification, at 38. 
31 Commission Notice of Filing for NSCC, at 91 FR 20510. 
32 Nasdaq TRF Specification, at 38. 
33 Ibid. 
34 CAT Reporting Technical Specifications, at 28 and 133. 
35 Id. at 383. 
36 Id. at 40-41. 
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Nasdaq Equity Trade Journal 

 

Firms use the Nasdaq Equity Trade Journal to reconcile their reporting to the FINRA/Nasdaq TRFs. The 

Nasdaq Equity Trade Journal includes ExeDate (Execution Date) and ExeTime (Trade Execution Time) 

fields.37 FIF members consider these fields to be event timestamp fields. Accordingly, FIF members 

request confirmation that Nasdaq would continue to report the ExeDate field based on the date portion 

of the TransactTime field as reported by the firm for the applicable trade.   

 

FINRA/NYSE TRF 

 

The FINRA/NYSE TRF provides for the same TransactTime and TradeDate fields and the same settlement 

modifiers as provided for the FINRA/Nasdaq TRFs.38 FIF members have the same comments and 

questions for reporting to the FINRA/NYSE TRF as discussed above for the FINRA/Nasdaq TRFs.  

 

G. Consolidated Audit Trail 

 

FIF members request clarification on how firms should report certain fields to CAT. More specifically: 

 

• Firms are required to report an eventTimestamp and an orderKeyDate for an event reported to 

CAT.39 The date portion of the orderKeyDate must match the date portion of the 

eventTimestamp. FIF members assume that firms would continue to report the date portion of 

these fields based on the calendar date of the event being reported and request clarification on 

this point. 

• As a parallel to the Settlement Type values reported to the TRFs, firms are required to report 

the following settlement-based handling instructions, where applicable: CSH (cash trade settles 

on the same date); and SLR (seller’s option; trade settles on the data determined by a seller).40 

FIF members assume that if a trade is executed on Monday January 4, 2027 at 9 p.m. for 

settlement on Wednesday January 6, a firm would not report either of these handling 

instructions. FIF members request confirmation on this point.  

• CAT Allocation events include a tradeDate field.41 The CAT system uses this field to validate that 

a symbol was a valid symbol on the tradeDate reported in the applicable Allocation event.42 FIF 

members request clarification as to any planned changes to the CAT system relating to this 

validation and any changes as to how firms will be required to report this field. More 

specifically, if a trade is executed between 8 p.m. and midnight, will a firm be required to report 

this field based on the first business day following the calendar date of the trade execution? 

 

 
37 Nasdaq, Equity Trade Journal, at 1 and 4. 
38 NYSE Group, Inc., NYSE Pillar FIX Protocol Specification, FINRA/NYSE Trade Reporting Facility (TRF), Version 1.5  
(Feb. 13, 2026), available at 
https://www.nyse.com/publicdocs/nyse/NYSE_Pillar_FIX_Gateway_FINRA_NYSE_TRF_FIX_Protocol_Specification.
pdf, at 11, 21 and 25. 
39 CAT Reporting Technical Specifications, at 51. 
40 Id. at 387 and 389. 
41 Id. at 147 and 150. 
42 Id at 403. 

https://www.nyse.com/publicdocs/nyse/NYSE_Pillar_FIX_Gateway_FINRA_NYSE_TRF_FIX_Protocol_Specification.pdf
https://www.nyse.com/publicdocs/nyse/NYSE_Pillar_FIX_Gateway_FINRA_NYSE_TRF_FIX_Protocol_Specification.pdf
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FIF members are currently engaged in discussions with Consolidated Audit Trail, LLC (“CAT LLC”) and 

FINRA CAT, LLC (“FINRA CAT”) relating to the potential impact of the planned expansion of exchange 

trading hours on CAT reporting. 

 

H. Regulation SHO close-out requirement 

 

Rule 204(a) of the Commission’s Regulation SHO provides: 

 

A participant of a registered clearing agency must deliver securities to a registered 

clearing agency for clearance and settlement on a long or short sale in any equity 

security by settlement date, or if a participant of a registered clearing agency has a fail 

to deliver position at a registered clearing agency in any equity security for a long 

or short sale transaction in that equity security, the participant shall, by no later than 

the beginning of regular trading hours on the settlement day following the settlement 

date, immediately close out its fail to deliver position by borrowing or purchasing 

securities of like kind and quantity ….”43 

 

Other subsections of Rule 204 also reference the beginning of regular trading hours, settlement day and 

settlement date.44 Rule 204(e)(2) references the end of regular trading hours.45 Rule 204(a)(2) provides: 

 

If a participant of a registered clearing agency has a fail to deliver position at 

a registered clearing agency in any equity security resulting from a sale of a security that 

a person is deemed to own pursuant to §242.200 and that such person intends to 

deliver as soon as all restrictions on delivery have been removed, the participant shall, 

by no later than the beginning of regular trading hours on the thirty-fifth consecutive 

calendar day following the trade date for the transaction, immediately close out the fail 

to deliver position by purchasing securities of like kind and quantity;46 

 

FIF members understand that the beginning of regular trading hours would still be 9:30 a.m., and the 

end of regular trading hours would still be 4 p.m., consistent with Commission Rules 204(g)(2) and 

600(b)(88).47 FIF members also understand that a settlement day or settlement date for purposes of Rule 

204(a) and other regulations would be based on a calendar date. This understanding is based on the fact 

that a settlement day or settlement date reflects trade settlement as opposed to trading. FIF members 

further understand that the trade date of a transaction would be based on the Trade Processing Date as 

set forth in the NSCC rule filing. FIF members further understand that a calendar day refers to a standard 

calendar day. FIF members request clarification on these points.  

 

 

 

 
43 17 CFR §242.204(a). 
44 17 CFR §242.204. 
45 17 CFR §242.204(e)(2). 
46 17 CFR §242.204(a)(2). 
47 17 CFR §§242.600(b)(88) and 242.604(g)(2). 

https://www.law.cornell.edu/definitions/index.php?width=840&height=800&iframe=true&def_id=c2edd8acdbcb2c4db14f380cf18ee61f&term_occur=999&term_src=Title:17:Chapter:II:Part:242:Subjgrp:2:242.204
https://www.law.cornell.edu/definitions/index.php?width=840&height=800&iframe=true&def_id=472f3352600a8e1470ac3f5c3829fcc5&term_occur=999&term_src=Title:17:Chapter:II:Part:242:Subjgrp:2:242.204
https://www.law.cornell.edu/definitions/index.php?width=840&height=800&iframe=true&def_id=472f3352600a8e1470ac3f5c3829fcc5&term_occur=999&term_src=Title:17:Chapter:II:Part:242:Subjgrp:2:242.204
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I. Possession or control requirement 

 

Commission Rule 15c3-3(d) provides as follows: 

 

Not later than the next business day, a broker or dealer, as of the close of the 

preceding business day, shall determine from its books or records the quantity of fully 

paid securities and excess margin securities in its possession or control and the quantity 

of fully paid securities and excess margin securities not in its possession or control.48  

 

FIF members understand that, since this provision is related to control and possession as opposed to 

trading, the term business day as used in this provision is based on the calendar date. FIF members 

request clarification on this point.  

 

J. Buy-in requirement 

 

Commission Rule 15c3-3(m) provide as follows: 

 

If a broker or dealer executes a sell order of a customer (other than an order to execute 

a sale of securities which the seller does not own) and if for any reason whatever the 

broker or dealer has not obtained possession of the securities from the customer within 

10 business days after the settlement date, the broker or dealer shall immediately 

thereafter close the transaction with the customer by purchasing securities of like kind 

and quantity ….49 

 

FIF members understand that since this provision is related to settlement as opposed to trading, the 

terms business day and settlement date as used in this provision are based on the calendar date.   

 

K. Delivery of final prospectus 

 

Under Commission Rule 173, an underwriter or dealer is required to deliver a final prospectus in a sale 

that is part of a public offering (or, alternatively, a notice of the sale) within two business days following 

completion of the sale.50 FIF members request confirmation that business day in Rule 173 refers to a 

calendar day. 

 

III. Expansion of TRF operating hours 

 

As discussed above, FINRA has announced that it plans expanded TRF operating hours as of December 6, 

2026 to conform to the extended SIP operating hours. FIF members are concerned that this is a tight 

timeframe for implementation. The time period from FINRA’s rule filing to expand its operating hours to 

open at 4 a.m. to the implementation date was 265 days. December 6, 2026 is 165 days from today, and 

FINRA has not yet submitted a rule filing to further expand its operating hours or published updated 

 
48 17 CFR §240.15c3-3(d). 
49 17 CFR §240.15c3-3(m). 
50 17 CFR §230.173(a). 
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technical specifications. The further expansion would require the TRFs to operate in real-time for 23 

hours during trading days. This increases the technology and operational risk for FINRA and for reporting 

firms.  

 

Given the points discussed above, FIF members request that FINRA provide regulatory guidance and 

publish updated technical documentation on an expedited basis. Given the short time window, FINRA 

should consider publishing draft technical documentation simultaneously with its rule filing. As part of 

the guidance from FINRA, FIF members request clarification on how and when firms would report off-

exchange trades executed between 8 and 9 p.m.  

 

IV. Other CAT reporting issues 

 

Symbol validation 

 

For TRF reporting, FIF members currently rely on an evening symbol list published by FINRA for the 

following trading day. For CAT reporting, FIF members similarly rely on an evening symbol list published 

by FINRA CAT for the following trading day. FIF understands that FINRA and FINRA CAT validate whether 

the symbol reported for a trade (or CAT event) is valid for the applicable calendar day. 

 

The Consolidated Tape Association has provided notice that, as of December 6, 2026, it will publish an 

updated CTA Symbol File at 8:15 p.m. and that the Symbol File will include all updates for the next 

session (i.e., from 9 p.m. that evening to 8 p.m. the following evening).51 FIF members request that 

FINRA and FINRA CAT provide clarification on how they will update their symbol validation processes 

given that symbol changes will take effect prior to the commencement of overnight trading. As part of 

this requested clarification, FIF members are interested to understand how the updated symbol 

validation processes would apply to off-exchange trading between 8 and 9 p.m. 

 

FIF members would also like to understand any planned changes to the timing of publication of symbol 

lists. 

 

Other CAT reporting issues 

 

Industry members are currently engaged in discussions with CAT LLC and FINRA CAT as to other changes 

to CAT reporting that might be appropriate in response to the expansion of exchange trading hours. One 

example is the reporting of the tradingSession field to CAT. While the exchanges that will offer overnight 

trading plan to offer this service through a separate trading session, the CAT Reporting Technical 

Specifications do not include a tradingSession value for overnight trading.52 FIF members recommend 

that CAT LLC and FINRA CAT hold-off on adding a new value to the tradingSession field pending a 

broader discussion of how this field should be reported. Many firms have implemented complex logic to 

derive how they report the tradingSession field under different scenarios, and adding a new 

tradingSession value would require changes to this reporting logic. More generally, FIF members would 

 
51 Consolidated Tape Association, CTA Extended Trading Hours Frequently Asked Questions, Version 1.0 (May 15, 
2026), available at https://www.ctaplan.com/publicdocs/ctaplan/CTA_Extended_Trading_Hours_FAQ.pdf, at 3. 
52 CAT Reporting Technical Specifications, at 404.  

https://www.ctaplan.com/publicdocs/ctaplan/CTA_Extended_Trading_Hours_FAQ.pdf
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be concerned about any requirements for Industry Members to implement significant changes to CAT 

reporting by December 6, 2026. FIF members also are opposed to any changes to CAT processing 

timelines that would impact Industry Members prior to December 6, as this would require significant 

work for many Industry Members. 

 

V. Registration issues 

 

On March 26, 2026, FIF submitted a letter to FINRA to request that FINRA provide interpretive guidance 

or regulatory relief regarding registration (i.e., licensing) for firms that wish to use offshore staff for 

support of low-touch trading activities outside of regular U.S. working hours.53 This is a significant 

concern for many FIF members. During a phone call with FIF on May 18, 2026, FINRA representatives 

identified some of the complexities of this issue. FIF members recommend that FINRA continue to 

engage with industry members on this topic to identify a solution that would address the concerns of 

industry members without impacting FINRA’s registration framework.    

 

* * * * * 

 

FIF members understand that the Commission, FINRA, CAT LLC, FINRA CAT and market participants are 

actively engaged in discussion and resolution of the issues identified in this letter and other issues to be 

addressed in connection with the planned expansion of exchange trading hours. FIF members 

appreciate these actions.  

 

FIF appreciates the Commission’s and FINRA’s consideration of the points raised in this letter. Please 

contact me at howard.meyerson@fif.com if you would like clarification on any of the points discussed 

above or would like to discuss further. 

 

Very truly yours, 

 

/s/ Howard Meyerson 

 

Howard Meyerson 

Managing Director, Financial Information Forum 

 

Cc:  Paul McKenney, President and Chief Operating Officer, FINRA CAT, LLC 

Robert Walley, CAT NMS Plan Operating Committee Chair 

 
53 FIF letter to FINRA (Mar. 26, 2026), available at https://fif.com/index.php/working-groups/category/271-
comment-letters?download=3529:fif-letter-to-finra-proposing-that-finra-provide-interpretive-guidance-or-
regulatory-relief-relating-to-the-support-of-low-touch-trading-outside-of-regular-u-s-business-
hours&view=category. 
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