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June 26, 2026

Via Electronic Mail (rule-comments@sec.gov)

Hon. Paul Atkins, Chairman
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re: Concept Release on Consolidated Audit Trail and Other Audit Trails and Data
Sources, File No. S7-2026— 12

Dear Chair Atkins:

Healthy Markets Association? writes to provide our insights on the Commission’s review
of the governance, contents, funding and structure of the Consolidated Audit Trail
(CAT). Following an overview of the issues, we provide direct recommendations for the
Commission to pursue beginning on page 20 of this document.

Several of HMA’s principals and member organizations have been engaged in the
conceptualization, building, and operation of what would ultimately become the CAT for
over 15 years.®> HMA has been engaged with the Commission, Congress, and market
participants on building and improving the CAT since shortly after our 2015 launch.

The CAT has become an indispensable tool for informing regulators about how markets
work and investigating wrongdoing. That said, every aspect of the CAT warrants
reconsideration, and we thank you for the CAT Concept Release.

As it exists today, the CAT is poorly governed, unnecessarily complex, insufficiently
accessible, susceptible to misuse, and poorly funded, all while also being substantively
insufficient to fulfill its essential regulatory objectives.

Unfortunately, many of the suggestions contemplated in the CAT Concept Release and
comments by some market participants would make the CAT less useful and effective.
We urge you to take the opposite approach.

' Concept Release on Consolidated Audit Trail and Other Audit Trails and Data Sources, SEC, Exch. Act
Rel. No. 10525, 91 Fed. Reg. 20945 (Apr. 20, 2026), available at
https://www.govinfo.gov/content/pkg/FR-2026-04-20/pdf/2026-07651.pdf (“CAT Concept Release”).

2The Healthy Markets Association is a not-for-profit member organization focused on improving the
transparency, efficiency, and fairness of the capital markets. Healthy Markets promotes these goals
through education and advocacy to reduce conflicts of interest, improve timely access to market
information, modernize the regulation of trading venues and funding markets, and promote robust public
markets. Its members include public pension funds, investment advisers, broker-dealers, exchanges, and
data firms. To learn more about HMA or our members, please see our website at
http://healthymarkets.org/about.

3 For HMA's comment letters and testimony, see our website at healthymarkets.org.
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In the pages that follow, we:
e summarize the tortured history of the CAT;
e review the functions of the CAT;
e review some of the CAT’s governance challenges;
e explore concerns related to the CAT’s costs;
e examine the CAT’s longstanding funding problems;
e raise concerns with CAT data access; and

e offer recommendations on how to improve the CAT so that it remains a
cost-effective tool for informing regulators and policing markets.

A Long Story Shortened: The CAT’s Tortured
Timeline

The tortured history of the CAT highlights how failures of governance, funding, and
conflicts of interests can lead to delays, lawsuits, and a general lack of effective
accountability.

In 2008 and 2009, regulatory staff at the Commission and FINRA became increasingly
concerned that they were unaware of who was trading what in the equities markets.
After over a year of engagement with market participants, regulators around the world,
academics, lawmakers, and other experts, the Commission proposed a Larger Trader
Reporting regime.* While that proposed reporting requirement was later implemented by
the Commission,®> the Commission and its staff recognized that regulators still needed a
comprehensive, compulsory reporting regime that could improve upon and replace
FINRA’s Order Audit Trail System.

On May 6, 2010, the financial markets experienced an unprecedented “Flash Crash” in
which the equity markets collapsed more than 1100 points in just a few minutes, and
recovered nearly as quickly.® The Flash Crash exposed how little insight regulators had
into who was doing what in the trading markets. It took nearly four and a half months for

“ Large Trader Reporting System, SEC, 75 Fed. Reg. 21456 (Apr. 23, 2010), available at
https://www.govinfo.gov/content/pkg/FR-2010-04-23/pdf/2010-9025.pdf.
5 Large Trader Reporting, SEC, 76 Fed. Reg. 46960 (Aug. 3, 2011), available at
https://www.govinfo.gov/content/pka/FR-2011-08-03/pdf/2011-19419.pdf.
® Findings Regarding the Market Events of May 6, 2010, Report of the Staffs of the CFTC and SEC to the
Joint Advisory Committee on Emerging Regulatory Issues, Sept. 30, 2010, available at

https://www.sec.gov/files/marketevents-report.pdf

20of 21


https://www.sec.gov/files/marketevents-report.pdf
https://www.govinfo.gov/content/pkg/FR-2011-08-03/pdf/2011-19419.pdf
https://www.govinfo.gov/content/pkg/FR-2010-04-23/pdf/2010-9025.pdf

Viy
.
M s
A MEMBER ORGANIZATION

regulators to publish a report as to why the market crash occurred,” and many of the
details took years to unravel, despite easy-to-identify issues.

Realizing its inability to provide answers to basic questions about the markets, the
Commission finally proposed the Consolidated Audit Trail a few weeks after the event.?
That proposal outlined the creation of SEC Rule 613, which would then direct the
exchanges and FINRA to adopt an NMS Plan for a CAT, which itself would specify:

details of the data elements to be collected, to the timing of
data transmissions, to specific standards for data formatting.
Among its various requirements, the proposed Rule
mandated that the NMS plan developed by the SROs must
in turn require each SRO and its members to capture and
report specified trade, quote, and order activity in all NMS
securities to the central repository in real time, across all
markets, from order inception through routing, cancellation,
modification, and execution. The proposed Rule also
mandated that the NMS plan require the creation of unique
order identifiers to facilitate the ability of regulators to view
cross-market activity, as well as unique customer identifiers
to enhance the ability of regulators to reliably and efficiently
identify the beneficial owner of the account originating an
order or the person exercising investment discretion for the
account originating the order, if different from the beneficial
owner.®

In December 2010, subcommittees of the Senate Committees on Banking, Housing and
Urban Affairs and Homeland Security and Governmental Affairs held a joint hearing on
Examining the Efficiency, Stability, and Integrity of the U.S. Capital Markets, in which
members of both parties in both subcommittees expressed a strong desire to ensure
regulators had sufficient tools to understand and police the markets across multiple
market venues and products.’® The Chairs of both the Commission and the Commodity
Futures Trading Commission testified, and SEC Chairman Mary Schapiro made a clear
statement about why the CAT was essential, noting:

" See Findings Regarding the Market Events of May 6, 2010, Report of the Staffs of the CFTC and SEC
to the Joint Advisory Committee on Emerging Regulatory Issues, Sept. 30, 2010, available at
https://www.sec.gov/files/marketevents-report.pdf.

8 Consolidated Audit Trail, SEC, 75 Fed. Reg. 32556 (June 8, 2010), available at
https://www.govinfo.gov/content/pka/FR-2010-06-08/pdf/2010-13129.pdf (“Initial CAT Proposal”).

® See CAT Final Rule, at 45723 (explaining the parameters of the Initial CAT Proposing Release).

® Examining the Efficiency, Stability, and Integrity of the U.S. Capital Markets, Joint Hearing Before the
Joint Hearing of the U.S. Senate Cmte on Banking, Housing, and Urban Affairs, Subcmte on Sec., Insur.,
and Inv’'t and U.S. Senate Cmte on Homeland Security, Permanent Subcmte on Investigations, (111th.

Cong. 2010), video available at
https://www.banking.senate.gov/hearings/examining-the-efficiency-stability-and-integrity-of-the-us-capital-
markets.
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Today, there is not any standardized, automated system to collect data
across the various trading venues, products and market participants. Each
market has its own individual and often incomplete data collection system,
and as a result, regulators tracking suspicious activity or reconstructing an
unusual event must obtain and merge a sometimes immense volume of
disparate data from a number of different markets. And even then, the
data does not always reveal who traded which security, and when. To
obtain individual trader information the SEC must make a series of manual
requests that can take days or even weeks to fulfill. In brief, the
Commission’s tools for collecting data and surveilling our markets do not
incorporate the technology currently used by those we regulate.

The proposed consolidated audit trail rule would require the exchanges
and FINRA to jointly develop a national market system (NMS) plan to
create, implement, and maintain a consolidated audit trail in the form of a
newly-created central repository. The information would capture each step
in the life of the order, from receipt or origination of an order, through the
modification, cancellation, routing and execution of an order. Notably, this
information would include information identifying the "ultimate customer"
who generated the order. And, it would require members to “tag” each
order with a unique order identifier that would stay with that order
throughout its life.

If implemented, the consolidated audit trail would, for the first time, allow
SROs and the Commission to track trade data across multiple markets,
products and participants simultaneously. It would allow us to rapidly
reconstruct trading activity and to more quickly analyze both suspicious
trading behavior and unusual market events."

On July 18, 2012, the Commission unanimously approved Rule 613, which directed the
creation of a National Market System Plan (“NMS Plan”) for the creation and operation
of the CAT."? Under Rule 613, the exchanges and FINRA were directed to propose,
create, operate, and use the CAT (with the Commission signing off at different stages of
the process).™

" Remarks of Hon. Mary Schapiro, Before the Joint Hearing of the U.S. Senate Cmte on Banking,
Housing, and Urban Affairs, Subcmte on Sec., Insur., and Inv’'t and U.S. Senate Cmte on Homeland
Security, Permanent Subcommittee on Investigations, (111th. Cong. 2010), written testimony available at
https://www.banking.senate.gov/imo/media/doc/SchapiroTestimony120810.pdf.

2 See Consolidated Audit Trail, SEC, 77 Fed. Reg. 45722 (Aug. 1, 2012), available
https://www.govinfo.gov/content/pkg/FR-2012-08-01/pdf/2012-17918.pdf (“Rule 613 Adopting Release”).
3 Rule 613 Adopting Release.
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Importantly, Rule 613 did little more than establish the process to create the CAT." The
exchanges and FINRA were initially required to submit the CAT Plan to the SEC by April
28, 2013."

That didn’t happen.

Instead, in February 2013, the exchanges and FINRA requested an exemption from the
requirement to file the plan until December 6, 2013," and released a request for
proposals to solicit bids to be the CAT Plan processor."

The Commission granted the exemption.'®

The day after the Commission granted that exemption, the exchanges and FINRA
hosted a conference for potential bidders outlining the proposal process and
requirements.' At that conference, the SROs told potential bidders that they would: (1)
preliminarily select the Plan processor by July 2013, (2) submit a CAT Plan by
December 2013, and (3) select the winning Plan processor within two months of the
SEC approving the CAT Plan.?®

That didn’t happen.

Instead, in November 2013, the exchanges and FINRA asked for another temporary
exemption from their obligation to submit a CAT Plan.?' This time, they noted that they
had created the entirely new “Selection Plan” process that had not yet been approved
by the Commission, and that they would still need significant time after the approval
before they could review the bids and select a Plan processor.??

* For example, the Commission changed several elements of the plan (including dropping “real-time”
reporting), but then entirely punted on the expected reductions in costs. CAT Final Rule, at 45725-26
(stating that “In light of these changes, the Commission believes that the economic consequences of the
consolidated audit trail now will become apparent only over the course of the multi-step process for
developing and approving an NMS plan that will govern the creation, implementation, and maintenance of
a consolidated audit trail.”).

® Rule 613 Adopting Release.

6 Letter from Robert Colby, FINRA, to Elizabeth Murphy, SEC, Feb. 7, 2013, available at
https://www.sec.gov/rules/exorders/2013/34-69060-letter.pdf.

7 Consolidated Audit Trail National Market System Plan, Request for Proposal, Feb. 26, 2013 (revised
Mar. 4, 2014).

'® Order Granting a Temporary Exemption Pursuant to Section 36(a)(1) of the Securities Exchange Act of
1934 from the Filing Deadline Specified in Rule 613(a)(1) of the Exchange Act, SEC, 78 Fed. Reg. 15771

(Mar. 12, 2013), available at https://www.sec.gov/rul xorders/201 pdf.

® See Presentation for SEC Rule 613: Consolidated Audit Trail (CAT), SRO Industry Event - Bidders
Conference, Plan Participants, Mar. 8, 2013, available at
http://www.catnmsplan.com/Source/process/p220975.pdf.

2 d., at 4.

2 Letter from Robert Colby, FINRA, to Elizabeth Murphy, SEC, Nov. 7, 2013, available at
2 d.
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The Commission granted the exemption.z

In February 2014, the Commission approved the Selection Plan,?* thereby formally
kicking off the selection process. Bids were solicited and received.

In July 2014, the exchanges and FINRA narrowed the list of potential Plan processors
down to six bidders.?®

In September 2014 (approximately 18 months later than originally contemplated), the
exchanges and FINRA submitted their first proposed “CAT Plan.”?

Throughout 2015, as the exchanges and FINRA got down to the details, they sent
several exemption requests to the Commission to loosen various technical
requirements.?’

In February 2016, (approximately three years after initially intended), the exchanges
and FINRA filed an amended CAT Plan.

In April 2016, the Commission sent the amended CAT Plan proposal out for comment.?

In November 2016, the Commission approved the amended CAT Plan.?

3 Order Granting a Temporary Exemption Pursuant to Section 36(a)(1) of the Securities Exchange Act of
1934 from the Filing Deadline Specified in Rule 613(a)(1) of the Exchange Act, Sec. and Exch. Comm’n,
Exchange Act Rel. No. 34-71018, (Dec. 6, 2013), 78 Fed. Reg. 75669 (Dec. 13, 2013), available at
https://www.sec.gov/rules/exorders/2013/34-71018.pdf.

2 Order Approving Proposed National Market System Plan Governing the Process of Selecting a Plan
Processor and Developing a Plan for the Consolidated Audit Trail, SEC, 79 Fed. Reg. 11152 (Feb. 27,
2014) (“Selection Plan Approval Order”), available at
https://www.gpo.gov/fdsys/pka/FR-2014-02-27/pdf/2014-04240.pdf.

% See Scott Patterson and Bradley Hope, Bidders for SEC's CAT System Narrowed to Six from 10, Wall
St. Journal, July 1, 2014, available at
https://www.wsj.com/articles/bidders-for-secs-consolidated-audit-trail-system-narrowed-to-six-from-10-140

4247796.

% |Letter from Participants to Brent J. Fields, SEC, Sept. 30, 2014, available at
https://www.sec.gov/divisions/marketreg/cat-nms-plan-letter.pdf At that time, the exchanges and FINRA
noted that “Since July 2012, [they] have held approximately 509 meetings related to the CAT.” /d.

27 See, Letter from Participants to Brent J. Fields, SEC, Jan. 30, 2015, available at
https://www.sec.gov/rules/exorders/2016/finra-incoming-letter-013015.pdf; Letter from Participants to
Brent J. Fields, SEC, Apr. 3, 2015, available at
http://www.catnmsplan.com/wp-content/uploads/2017/03/exemptivesupplementi-allocationsreports.pdf ;
Letter from Participants to Brent J. Fields, SEC, Sept. 2, 2015, available at
http://www.catnmsplan.com/wp-content/uploads/2017/03/exemptivesupplement2-accounteffectivedate.pdf

2 Notice of Filing of the National Market System Plan Governing the Consolidated Audit Trail, SEC,
Exchange Act Rel. No. 34-77734, (Apr. 27, 2016), 81 Fed. Reg. 30614 (May 17, 2016), available at
https://www.sec.gov/rules/sro/nms/2016/34-77724.pdf. Only 22 comment letters were received.

2 The Commission initially delayed a decision. Notice of Designation of Longer Period for Commission
Action on the Proposed National Market System Plan Governing the Consolidated Audit Trail by
Participants, SEC, Exchange Act Rel. No. 34-78441 (July 29, 2016), 81 Fed. Reg. 51527 (Aug. 4, 2016),
available at https://www.sec.gov/rules/sro/nms/2016/34-78441.pdf. After the delay, however, the
Commission approved it. Order Approving the National Market System Plan Governing the Consolidated
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In January 2017, Thesys Technologies LLC (which was then providing the
Commission’s Market Information Data Analytics System)®* was selected by the
exchanges and FINRA to be the CAT Plan processor.*’

With the CAT NMS Plan approved, and a Plan processor selected, the building of the
CAT began. That process was predictably mired in complexity, disputes, and delays.

In July 2017, revised technical specifications were released.??
In November 2017, the exchanges were set to begin reporting.>
That didn’t happen.®*

Frustrated by the lack of progress, then-SEC Chairman Jay Clayton began working
aggressively with his fellow Commissioners, the staff, and market participants to quickly
bring the CAT to life.

Thesys Technologies was replaced as the Plan processor,* reporting requirements
were further relaxed, and Manisha Kimmel was hired to essentially oversee the
agency’s work on the project.®

These and other efforts worked.

Audit Trail, SEC, Exchange Act Rel. No. 34-79318 (Nov. 15, 2016), available at
https://www.sec.gov/rules/sro/nms/2016/34-79318.pdf.

% Thesys was replaced as the MIDAS vendor by Maystreet in November 2019. Max Bowie, SEC Taps
MayStreet to Replace Thesys as Midas Operator, Waters Technology, (Nov. 7, 2019), available at

https://www.waterstechnology.com/technology/4650236/sec-taps-maystreet-to-replace-thesys-as-midas-o

31 Letter from Participants to Brent J. F|elds SEC, Jan. 18 2017 available at

3 Order Approvmg the National Market System Plan Govern/ng the Consolldated Aud/t Trail, | Sec and
Exch. Comm’n, Exchange Act Rel. No. 34-79318 (Nov. 15, 2016), 81 Fed. Reg. 84696 (Nov. 23, 2016),

available at https://www.sec.gov/rules/sro/nms/2016/34-79318.pdf.
% See Statement on Status of the Consolidated Audit Trail, Hon. Jay Clayton, SEC, Nov. 14, 2017,

ava//able at

% Dave Michaels, Stock Exchanges to Fire Company Building Stock-Market Supercomputer, Wall St.

Journal Jan 31, 201 9 available at
48056486,

% Press Release, SEC Names Manisha Kimmel as Senior Policy Advisor to the Chairman on the
Consolidated Audit Trail, SEC, Jan. 29, 2019, available at

https://www.sec.gov/newsroom/press-releases/2019-5.
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After years of delays and compromises,® then-SEC Chairman Jay Clayton, former
Trading and Markets Director Brett Redfearn, and Manisha Kimmel (the so-called CAT
Czar), effectively cajoled market participants into general compliance with CAT reporting
and operations requirements.

In August 2021, FINRA retired the CAT’s predecessor, OATS.*® As a result of the
retirement of OATS, the CAT has become an indispensable data source and tool for the
Commission and other regulators.

The CAT Functions Even When It Isn’t Being Used

Regulators and market participants rely upon a functional CAT.

Today, the Commission uses the CAT for rulemakings (including the agency’s proposal
to rescind Rule 611),%* consideration of other “policy related” actions, and enforcement
investigations. FINRA and the exchanges use CAT data for regulatory purposes as well.

The CAT Concept Release appears to focus on the regulatory uses of CAT data, but not
how their use of CAT data impacts the overall markets. Regulators are not the parties
that are most dependent upon a robust, useful CAT — market participants and the public
are.

If market participants believe that regulators can identify and stop abusive trading
strategies, that belief — in and of itself — acts as a significant deterrent to wrongdoing.
This deterrence occurs irrespective of whether any regulators would, in fact, stop it.

Conversely, if market participants believe that manipulative or abusive strategies won't
be identifiable, wrongdoers will be emboldened, and markets will suffer. As the
perceived integrity and stability of the markets deteriorate, the actual confidence in the
markets will as well, with potentially significant consequences on capital formation and
secondary market quality.

One area that has been largely ignored by the Commission has been reliance by
corporate issuers on the CAT as essential to protecting the integrity of trading in their
securities. For example, in April 2024, the President of Trump Media and Technology
Group sent a letter to House Republican Committee Chairmen Jim Jordan (Judiciary),

%7 See, e.g., Letter from Brett Redfearn, SEC, to Michael Simon, CAT NMS Plan Operating Committee,
Mar. 16, 2020, available at
https://www.sec.gov/divisions/marketreg/mr-noaction/2020/consolidated-audit-trail-reporting-031620.pdf
(offering no-action relief related to compliance deadlines as a result of the onset of the Covid-19
pandemic).

% FINRA Eliminates the Order Audit Trail System (OATS) Rules, FINRA, Reg. Notice 21-21 (June 17,
2021), available at https://www.finra.org/sites/default/files/2021-06/Regulatory-Notice-21-21.pdf.

% See, e.g., The Trade-Through Rule and Locked and Crossed Markets Provisions of Regulation NMS,
SEC, 91 Fed. Reg. 36656, at 36696n.490 and 36701n.578, available at
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Jason Smith (Ways and Means), Patrick McHenry (Financial Services), and James
Comer (Oversight and Government Reform) urging them to investigate trading in the
company’s stock, $DJT.®° In that request for Congressional investigations, President
Trump’s family company explicitly urged investigators to examine CAT data. Corporate
issuers want fair, orderly and efficient markets, and many are very aware that the CAT is
essential to making that happen.

Put simply, regulators and the markets rely on the CAT far more often and far more
significantly than just in the direct impacts of the limited queries run on the data.

The CAT’s Governance Is Dysfunctional

Rule 613 called for the creation of a National Market System Plan to construct, fund,
and operate the CAT.

National Market System Plans are all essentially governed by the exchanges and
FINRA, who are “operating committee” members. Because the CAT was to be created
pursuant to the NMS Plan process, many of the decisions related to the creation,
operation, and funding of the CAT were essentially outsourced to the exchanges and
FINRA. Those choices obviously impact not just the SROs, but thousands of brokers,*'
millions of investors and other market participants, and the public.

The NMS Plan regulatory mechanism isn’t new, nor is it unique to the CAT. Rather, the
NMS Plan regulatory mechanism was created decades ago to enable the SROs to play
key roles in the oversight of essential market regulatory functions, including the Equity
Market Data Plans.

However, several market developments in the intervening decades have undermined
the efficacy of the NMS Plan mechanism as an ideal regulatory tool since. In fact, the
Commission has directly addressed governance concerns with the Equity Market Data
Plans. In 2020, the Commission proposed changing how the Equity Market Data Plans
were governed, explaining:

most exchanges have converted from entities mutually
owned by their members to demutualized entities that are
owned by shareholders and that also offer proprietary market

40

Form 8K, Trump Media and Technology Group, Apr. 23, 2024, available at
https://www.sec.gov/ix?doc=/Archiv L 184 114 124021 ny20026576x11_8k.h
m.

41 See, e.g., Remarks of Chairman Bill Huizenga, before a Hearing on Implementation and Cybersecurity
Protocols on the Consolidated Audit Trail Before the House Financial Services Committee, Subcommittee
on Capital Markets, Securities and Investment, 115th Cong. (2017); see also, Remarks of Lisa Dolly,
SIFMA, before a Hearing on Implementation and Cybersecurity Protocols on the Consolidated Audit Trail
Before the House Financial Services Committee, Subcommittee on Capital Markets, Securities and
Investment, 115th Cong. (2017), written testimony available at
QUPS: NANCid ¢ - [0 (<10
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data products. Finally, “exchange groups” (multiple
exchanges operating under one corporate umbrella) have
emerged, consolidating much of the voting power and
control of the Equity Data Plans.

In the Commission’s view, these market developments have
heightened conflicts of interest between the exchanges’
commercial interests and their regulatory obligations under
the Act and the Equity Data Plans to produce and provide
core data. The Commission believes that the current
governance structure of the Equity Data Plans is inadequate
to respond to these changes or to the evolving needs of
investors and other market participants.*?

The same concerns generally apply to the CAT Plan.

The Commission tried to revise the governance structure of the Equity Data Plans by
directing the SROs to add non-SRO voting members to the plans. At the time, we
warned that “[tlhe agency would be left cajoling the exchanges into complying with an
order that the exchanges are, as fiduciaries to their own shareholders, compelled to fight
against. The Commission should never have put the exchanges in that irretrievably
conflicted position for the CAT, and it shouldn’t do that again now.™?

Sadly, the Commission’s efforts to revise the governance of the Equity Data Plans were
stricken in court.** But while those structures are governed by clear statutory language,
the CAT Plan is not. Rather, the outsourcing of the creation, operation, and funding of the
CAT to the SROs through the NMS Plan mechanism was a choice of the Commission’s.

We understand why the Commission made that choice at the time. Theoretically, making
the CAT operate under a NMS Plan would offer some key advantages for the
Commission. For example, the utilizing the NMS Plan mechanism would allow the
Commission to:

1. leave the details of the large, complex database project to the exchanges and
other experts, while allowing the Commission to retain ultimate approval authority;

2. avoid incurring the direct expense of the CAT itself; and

42 Notice of Proposed Order Directing the Exchanges and the Financial Industry Regulatory Authority to
Submit a New National Market System Plan Regarding Consolidated Equity Market Data, SEC, Exch. Act
Rel. No. 87906, at A-8, Jan. 8, 2020, available at https://www.sec.gov/rules/sro/nms/2020/34-87906.pdf
(“Proposed Governance Order”).

4 Letter from Tyler Gellasch, HMA to Vanessa Countryman, SEC, Feb. 20, 2020, at 10, available at

4 The Nasdaq Stock Market LLC, et al. v. SEC, 38 F.4th 1126 (D.C. Cir. 2022) (vacating a portion of the
Commission’s Governance Order directing the SROs to include non-SROs as plan voting members).
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3. avoid some of the legal risks associated with the Administrative Procedure Act,
including detailed cost-benefit analyses.

While this has changed somewhat over the past decade, aside from EDGAR, the
Commission has not historically operated large databases. And the agency’s operations
of EDGAR over the years have provided several examples of its weaknesses in these
types of technological operations.

However, the Commission’s assumption that it could simply direct the SROs to agree
upon all of the essential steps to create, operate, and fund the CAT — in any reasonably
timely manner — was wishcasting, at best. Exchanges are often fierce competitors, and
often have very different perspectives and business models. Consensus in this setting
may be illusive.

As a result, the Commission’s decision to implement the CAT through a NMS Plan
structure, the project was doomed to be delayed, unnecessarily costly, substantively
insufficient, and risky from the start. The Commission never had the requisite capability
to directly control the process, timing, or results.

In November 2017, we urged Congress and the Commission to kill the NMS Plan
mechanism as a toxic vestige of a bygone era. We reiterate that request again here, and
suggest that the Commission begin by taking direct control of the CAT and killing the
CAT Plan.

The CAT Needs More, Not Less, Data

The Commission adopted Rule 613 because it had determined that:

the regulatory data infrastructure on which the SROs and the Commission
currently must rely generally is outdated and inadequate to effectively
oversee a complex, dispersed, and highly automated national market
system.

[Regulators were forced to] attempt to cobble together disparate data from
a variety of existing information systems lacking in completeness,
accuracy, accessibility, and/or timeliness—a model that neither supports
the efficient aggregation of data from multiple trading venues nor yields
the type of complete and accurate market activity data needed for robust
market oversight.*

The Commission determined that the CAT would materially improve the then-existing
incomplete audit trail patchwork by, amongst other things:

4 Rule 613 Adopting Release, at 45723.
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(1) identifying with a unique “Customer-ID” the account holder(s) with
respect to an account at a registered broker-dealer and, if different, any
person authorized to give the broker-dealer trading instructions for such
account;

(2) identifying the time of each key event in the life of an order according
to synchronized business clocks;

(3) requiring the reporting of comprehensive order lifecycle data; and
(4) including all NMS securities in one audit trail.*°

The Commission further found that those improvements would lead to (1) better market
surveillance and investigations; (2) better analysis and reconstruction of broad-based
market events (like the Flash Crash); (3) better analysis of market participants’ behavior,
such as high frequency traders and the role of off-exchange trading; and (4) the
potential reduction in disparate reporting requirements and data requests.*’

Importantly, nearly all of this new, essential CAT utility would depend directly upon the
CAT including:

e sufficient basic trader information to — in an automated way — link orders,
messages, and trading across different brokers and trading venues back to
related beneficial owners, which by definition includes Personally Identifiable
Information (so-called “PII”);

e order, message, and trade information for related, relevant products (e.g., cash
equities and related derivatives);

e order, message, and trade information from all related, relevant trading venues
(e.g., exchanges, ATSs, and internalizers); and

e sufficiently detailed and precise information so as to render the above useful for
analysis (e.g., time stamping in relevant time increments and submitted using
standardized clocking mechanisms).

Each of these four core data requirements has given rise to concerns and objections
from market participants over the years. Initially, the Commission’s changes to data
requirements appeared to be constrained by ensuring that the CAT retained its originally
intended capabilities — to link trading across multiple brokers, venues, and products.*®

6 Rule 613 Adopting Release, at 45730.
47 Rule 613 Adopting Release, at 45733.
8 See, e.g., Order Granting Conditional Exemptive Relief, Pursuant to Section 36 and Rule 608(e) of the
Securities Exchange Act of 1934, From Section 6.4(d)(ii)(C) and Appendix D Sections 4.1.6, 6.2, 8.1.1,
8.2, 9.1, 9.2, 9.4, 10.1, and 10.3 of the National Market System Plan Governing the Consolidated Audit
Trail, SEC, 85 Fed. Reg. 16152 (Mar. 20, 2020), available at

hitps://www.govinfo.gov/content/pkg/FR-2020-03-20/pdf/2020-05935.pdf (conditioning the non-reporting
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One key element of the CAT was to essentially allow regulators to identify related
trading in an automated way. By contrast, the out-dated blue sheet process requires a
regulator to essentially identify a problem first, and then seek further information to
investigate. However, this process is essentially useless in identifying even the most
basic abusive trading strategies, such as wash sales, by even moderately competent
wrongdoers. By simply using different accounts and different brokers or venues, market
manipulators, insider traders, and others could broadly escape regulatory scrutiny. As a
result, the Commission took great pains to ensure that it had enough information about
traders to link related activities.

Sadly, over the past few years, the Commission has loosened reporting requirements to
such an extent that information that may be needed to link related trading has been
stripped out — often with little or no meaningful analysis of the impact of the change on
the CAT's utility.*

For example, one of the reasons address information was collected was that different
persons or entities operating out of the same address may (and often are) related. But if
the CAT only tracks a person or entity (and not their address), then regulators may *not*
be able to use the CAT data to identify related trading by multiple persons or entities
operating out of the same address. Sadly, as FINRA and the Commission staff were
contemplating the creation of the CAT, this was an all-too-common occurrence.

We are aware of FINRA's then-head of Market Surveillance identifying manipulative and
abusive trading strategies effectuated by multiple distinct persons and entities operating
out of the same physical facilities — often abroad. This information, which was deemed
critical to addressing known risks in 2009 and 2010, appears to have been stripped from
the CAT without any identification, much less analysis, of the lost capabilities.

While the CAT is not going to achieve that level of transparency and utility for
regulators, we believe the Commission must -- at a minimum -- ensure that it provides
an automated methodology to ensure that regulators can identify trading by related
persons, without having to resort to the deeply flawed “blue sheet” process or even a
revised version of it.*°

of individual tax payer identification numbers or social security numbers , dates of birth, and account
numbers on the implementation of an alternative method of generating unique customer identifiers).

4 See, e.g., Order Granting Exemptive Relief, Pursuant to Section 36(a)(1) and Rule 608(e) of the
Securities Exchange Act of 1934, from Certain Provisions of Section 6.4(d)(ii)(C) and Appendix D,
Sections 9.1, 9.2 and 9.4 of the National Market System Plan Governing the Consolidated Audit Trail,
SEC, Exch. Act Rel. No. 102386, Feb. 10, 2025, available at
https://www.sec.gov/files/rules/sro/nms/2025/34-102386.pdf (removing, amongst other data elements,
address information); see also, Order Approving an Amendment to the National Market System Plan
Governing the Consolidated Audit Trail, as Modified by the Commission, to Further Reduce the Costs of
the Consolidated Audit Trail, SEC, Exch. Act Rel. No. 105107, Mar. 27, 2026, available at
https://www.sec.gov/files/rules/sro/nms/2026/34-105107.pdf (“2026 CAT Plan Amendment Order”).

%0 Aside from creating the barrier to seeing all aspects of related trading at the front end, this process has
often involved significant errors and often gave rise to regulatory enforcement actions related to reporting
violations. See, e.g., In the Matter of Cantor Fitzgerald & Co., Sec. and Exch. Comm’n, Admin. Proc. File
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Unfortunately, we now understand that some market participants and political activists
are suggesting that the Commission go further, and strip out all useful customer
identification information. While some of these arguments are framed as “liberty” from
“Orwellian” surveillance, and others claim the guise of “cost savings,” the result would
be the same — to leave the largest, most active, and most important markets in the
world without any effective way for regulators to reliably identify or stop abusive trading.

The Commission cannot stick its head in the sand and pretend that 80% of trading in
NYSE-listed stocks is still trading on NYSE. Stocks and related securities today trade in
over a dozen exchanges, dozens of ATSs, and hundreds of brokers. To identify abuses,
understand the markets (including for rulemaking activities), and understand market
events, the Commission must be able to stitch together message, quote, and trade
information across all related products in all market venues. And it must be able to link
related trading activities by different individuals and entities.

As the Commission considers further changes to the CAT’s contents, we urge you to
ensure that the CAT contains sufficient data to fulfill its essential, disparate regulatory
functions. That will mean restoring the collection of some personally identifiable
information that has already been stripped out.

Lastly, we note that the Commission recently significantly reduced the time period for
which the CAT data would be retained.®' The decision did not appear to be based upon
the realities of the CAT’s actual usage — whether for enforcement investigations or
policymaking roles.

We lack sufficient data to make an informed recommendation on the minimum retention
period, other than to say that data must be retained for a sufficiently long time that it
could be useful in enforcement and policy-making decisions. Sadly, the new, truncated
retention period renders the CAT essentially worthless during periods for which it might
still be useful in civil and criminal investigations, as well as useful policy analysis.

Again, when the Commission’s determination to shorten the data retention period period
seems to prioritize cost reduction over CAT ultility.

The Administrative Procedure Act demands more from the agency than that. We urge
the Commission to revisit its decision on data retention periods, conduct an analysis
(including of the impact of a shortened retention period on investigations and market
analysis), and make a dutifully informed determination.

No. 3-19743, April 6, 2020, available at https://www.sec.gov/litigation/admin/2020/34- 7.pdf; see also,
In the Matter of Stifel, Nicolaus & Company, Incorporated, Sec. and Exch. Comm’n, Admin Proc File No.
3-19458, Sept. 16, 2019, available at hitps://www.sec.gov/litigation/admin/2019/34-86978.pdf.

5! Order Approving an Amendment to the National Market System Plan Governing the Consolidated Audit
Trail, as Modified by the Commission, to Further Reduce the Costs of the Consolidated Audit Trail, SEC,
Exch. Act Rel. No. 105107, Mar. 27, 2026, available at

https://www.sec.gov/files/rules/sro/nms/2026/34-105107 . pdf.
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The CAT's Costs Are Significant, But Manageable

In the Initial CAT Proposal, the Commission estimated “total onetime aggregate cost to
implement the proposed Rule would be approximately $4 billion and the total ongoing
aggregate annual costs would be approximately $2.1 billion.”? That cost was
significantly greater than the entire annual budget for the Commission at the time.*

The significant anticipated costs, combined with the Commission’s general skepticism
that Congress would authorize sufficient funding to pay for the CAT and the reality that
the CAT was viewed as essentially replacing FINRA's OATS (which was paid for by
private  market participants outside of the Commission and the
Congressionally-controlled appropriations process), helped steer the Commission
towards using the NMS Plan process to create, operate, and fund the CAT.

Notably, the Commission received significant comments on the proposal, and learned
quite a bit, including that the final costs would likely be significantly lower than it initially
estimated. The Commission also made some adjustments to its proposal to make the
CAT easier and cheaper to get off the ground, such as removing the “real-time”
reporting requirements, and instead allowing for delayed reporting timelines that would
not materially reduce the utility of the CAT.

There were also several choices that have been made along the way that have
impacted the costs of the CAT. Most notably, messages, orders, and trade numbers
have skyrocketed in equities, and more importantly, listed options contracts. So, while
including all reasonable options quote volumes may have not materially increased the
overall data volumes of the CAT a few years ago, it certainly does today.

As the CAT Concept Release explains, the CAT data volumes had grown over 40% over
the three year period from 2022 to 2024 .%*

Ostensibly to offset the significant costs of the CAT, the Commission has essentially
invited proposals from the exchanges and FINRA to modify CAT requirements, and the
Commission has approved a series of orders materially changing the substance of the
CAT.

52 Initial CAT Proposal, at 32602.

% The Commission’s obligated funding levels for FY 2009 and FY2010 were $966 million and $1.1 billion,
respectively. Audit of the SEC Budget Execution Cycle, Office of the Inspector General, SEC, Rep. No.
488, Mar. 29, 2011, available at hitps://www.sec.gov/files/488.pdf.

% CAT Concept Release, at 20948n.22.
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In November 2023, the Commission adopted an Exemptive Order materially reducing
data processing burdens.>® That change arguably reduced the CAT’s costs a few million
dollars per year.

In December 2024, the Commission adopted an Exemptive Order materially reducing
the ability to link and analyze options quotations by market makers and the accessibility
and utility of regulators’ data analysis interface.®® That change arguably reduced the
CAT’s costs a few million dollars per year.

In February 2025, the Commission adopted an Exemptive order materially reducing the
information collected in the CAT — including information essential to linking beneficial
owners (such as address information).

In late 2025, the exchanges and FINRA then submitted proposed amendments to the
CAT Plan to dramatically overhaul the data collection, storage, and use — again,
ostensibly to reduce the CAT’s costs.

Oddly, the costs had been falling sharply, even before the full integration of recently
granted relief from the Commission. For example, despite the dramatic increase in CAT
data volumes, the filing noted that there had not been a significant increase in the costs
of the CAT. Specifically, “as a result of the optimizations pursued by CAT LLC and the
Plan Processor, per unit costs have decreased significantly, allowing cloud fees to
remain generally flat over the last three years despite 41% growth in data volumes over
the same three-year period™’ from 2022 to 2024.

The exchanges and FINRA continued:

The CAT operating budget initially approved by the Operating Committee
for 2025 was approximately $249 million. In May 2025, the Participants
revised the budget down by $21 million dollars to approximately $228
million to reflect cost savings achieved through the implementation of the
2024 Cost Savings Amendment and other optimizations. In November
2025, the Participants further revised the budget down by another $40
million to approximately $188 million due to further implementation of the
2024 Cost Savings Amendment and other optimizations. This $188 million
budget includes approximately $122 million in cloud hosting fees, $54

% Order Granting Conditional Exemptive Relief, Pursuant to Section 36(a)(1) of the Securities Exchange
Act of 1934 (“Exchange Act”) and Rule 608(e) of Regulation NMS Under the Exchange Act, From Certain
Requirements of the National Market System Plan Governing the Consolidated Audit Trail, SEC, 88 Fed.
Reg. 77128 (Now. 8, 2023), available at
https://www.govinfo.gov/content/pkg/FR-2023-11- £/2023-24624 . pdf.

% Order Approving Amendments to the National Market System Plan Governing the Consolidated Audit
Trail Designed To Implement Cost Savings Measures, SEC, 89 Fed. Reg. 103033 (Dec. 18, 2024),
available at https://www.govinfo.gov/content/pka/FR-2024-12-18/pdf/2024-29912.pdf.

57 Notice of Filing of Amendment to the National Market System Plan Governing the Consolidated Audit
Trail To Further Reduce the Costs of the Consolidated Audit Trail, SEC, 90 Fed. Reg. 61506, 61506n.7

(Dec. 31, 2025), available at https://www.govinfo.gov/content/pka/FR-2025-12-31/pdf/2025-24050.pdf.
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million in Plan Processor operating fees and expenses, and other general
and administrative costs.

Based on current estimates, CAT LLC anticipates that this 2025 Cost
Savings Amendment may reduce CAT costs (currently operating with an
approximate $188 million annual budget) by approximately $55 to $73
million per year, without compromising the regulatory purposes of the
CAT.%®

We appreciate the confidence that the changes wouldn’t compromise the “regulatory
purposes of the CAT,” but the filing made no real effort to identify any potential negative
impacts, provide any data, or undertake any meaningful analysis to establish the
veracity of that assertion. As discussed above, it didn’t meaningfully address, for
example, the utility lost by not retaining older data.

For reference, the Commission’s sister regulator and the Department of Justice have
brought some very high profile, large-dollar market manipulation cases relying upon
order and trade data that was over a dozen years old.*® What happens when the
Commission no longer has access to that type of data for equities markets because it
just chose to not bother keeping it? How does this lost information curtail the agency
from engaging in more informed and thoughtful rulemaking and policy decision-making?

Nevertheless, in March 2026, the Commission adopted an order approving the CAT
Plan amendments making major changes to the CAT’s substance.®°

Between changes made by the exchanges and FINRA, changes made by the Plan
processor, and the changes to the requirements approved by the Commission, the costs
of the CAT are materially lower than initially anticipated.

The CAT’s costs were initially estimated to run at around twice the Commission’s entire
annual budget. Now, the CAT’s actual costs are running at far less than one-tenth the
Commission’s annual budget — which seems to be a relatively small price to pay, when
compared to its importance in policing the world’s largest, most important capital
markets.

Markets valued in tens of trillions of dollars upon which millions of American families
and businesses rely need informed regulators, and the CAT is the primary tool for
informing regulators about how stocks and related securities trade across different
venues.

%8 |d (emphasis added).

% See, Press Release, CFTC Orders JPMorgan to Pay Record $920 Million for Spoofing and
Manipulation, CFTC, Sept. 19, 2020, available at
https://www.cftc.gov/PressRoom/PressReleases/8260-20.

% Order Approving an Amendment to the National Market System Plan Governing the Consolidated Audit
Trail, as Modified by the Commission, to Further Reduce the Costs of the Consolidated Audit Trail, SEC,
Exch. Act Rel. No. 105107, Mar. 27, 2026, available at

https://www.sec.gov/files/rules/sro/nms/2026/34-105107 . pdf.
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It is ludicrous for the agency to continue to put the integrity and stability of trillion dollar
markets at risk in order to “save” a few million dollars, but that appears to be what'’s
happening now. That said, we believe that some of this pressure to cut costs is a result
of the decade-long fight over who has to bear the costs.

The CAT Is Not Sustainably Funded

The Commission long attempted to dodge accountability for the funding of the CAT. As
mentioned above, by creating the CAT through the NMS Plan process, the agency
attempted to keep the cost burden outside of the agency itself.

Further, Rule 613 purportedly gave the exchanges and FINRA wide latitude to
determine how the project would be funded. They delayed their initial determination for
several years, and finally proposed a funding mechanism in 2017 that would have
placed much of the burden on others, namely, broker-dealers. That proposal was
suspended by the Commission and ultimately rejected.®’

Finally, in 2023, the Commission approved a CAT Funding Plan. Under the CAT
Funding Plan, a handful of firms would have paid the lion’s share of the CAT’s total
costs. Not surprisingly, that Funding Plan was challenged in court, and vacated by the
Eleventh Circuit in 2025.%2

In March 2026, the Commission approved a revised, ostensibly Temporary Funding
Plan.®® The Commission explained that it was only adopting a Temporary Funding Plan
because it had determined that:

it would be premature to adopt a new, permanent funding model while it
considers changes to the CAT that could potentially affect its design,
functionality, the information it collects, and how and by whom it is funded.
Any such changes to the system could bear on the Commission’s analysis
of options for a permanent funding solution. At the same time, the SROs
and the Commission currently rely on CAT to carry out their market
oversight functions, and a defined funding source is needed to ensure its

1 See, Suspension of and Order Instituting Proceedings to Determine Whether to Approve or Disapprove
Proposed Rule Changes to Establish Fees for Industry Members to Fund the Consolidated Audit Trail,
Sec. and Exch. Comm’n, Exchange Act Rel. No. 34-81067, June 30, 2017, available at
https://www.sec.gov/rules/sro/batsbyx/2017/34-81067.pdf.

62 Amer. Sec. Assoc. and Citadel Sec. LLC v. SEC, No. 23-13396, (11th Cir. 2025), available at
https://media.ca11.uscourts.gov/opinions/pub/files/202313396.pdf.

8 Order Approving an Amendment to the National Market System Plan Governing the Consolidated Audit
Trail, as Modified by the Commission, Regarding Implementation of a Revised Funding Model, SEC,
Exch. Act Rel. No. 105003, Mar. 16, 2026, available at
https://catnmsplan.com/sites/default/files/2026-03/03.16.2026-SEC-Order-Approving-Funding-Proposal_0
pdf (“Temporary Funding Plan Order”).
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continued existence and funding during the period in which the
Commission conducts its review.%

Today, a full sixteen years after the CAT rule was proposed, and years after it has
become the only real mechanism to identify cross-market trading activities, the fight
over who will have to pay for the CAT has yet to be fully resolved. Meanwhile, the
exchanges and FINRA have essentially already spent hundreds of millions of dollars
building and operating the CAT with the expectation for eventual, partial reimbursement,
but no legally reliable, enforceable, or reasonable means to make that happen.

The exchanges and FINRA should be reimbursed for much — if not all — of their costs
already incurred, and future ongoing expenses.

To be clear, funding for the CAT should be subject to a congressional appropriation and
included in the SEC’s budget, which would, in turn, be recouped from collections made
pursuant to the agency’s Section 31 fee.®® We urge the Commission to structure its
budget request and discussions with Congressional appropriators so as to protect CAT
from funding cuts that could diminish the efficacy of CAT or risk its continued operation.

CAT Data Access

Merely collecting data for the CAT, without dedicating enough experts to screen and use
the information not only renders the CAT a wasteful expense, but risky. In some respect,
this is not dissimilar from the issues raised in the Commission’s consideration of Form
PF data.

We believe that Commission and FINRA staff charged with enforcement, rulemaking,
and other official tasks should have ready access to the information in the CAT,
including sufficient information to link — in an automated way — all related trading by
affiliated entities and individuals. This should also include data related to listed options
order and trade-related information.

Put simply, to be appropriately informed, regulators must be able to follow trading
behavior of market participants across brokers, venues, and products.

Access, queries, and other usage restrictions should generally not be imposed on
qualified regulatory personnel with bona fide regulatory objectives. Artificial roadblocks
to access should be removed.

 Temporary Funding Plan Order, at 8.

8 |etter from Tyler Gellasch, HMA, to Hon. Gary Gensler, SEC, File No. 4-843 (Sept. 19, 2024), available
at https://www.sec.gov/rules-requlations/petitions-rulemaking-submitted-to-sec (noting that “[wlhen the
Commission established the CAT NMS Plan, in addition to passing off the responsibility for building and
operating it, the agency also quite literally passed the buck. And we understand why the Commission may
not wish to absorb the potential costs and other liabilities of operating the CAT. However, the CAT
performs an essential governmental function, and it should be paid for like other governmental tools.”).

19 of 21


https://www.sec.gov/rules-regulations/petitions-rulemaking-submitted-to-sec

Vig
.
M S
A MEMBER ORGANIZATION

At the same time, we worry about the potential misuse of CAT information.

The CAT Plan permits FINRA and the exchanges to access CAT data for regulatory
purposes. However, the incentives and conflicts of interest for these SROs pose
significant challenges for them to provide consistent, high-quality surveillance and
enforcement using CAT data.

Accordingly, their access rights and related cost contributions should be clearly defined.

For-profit exchanges should not be in the position of being able to utilize their
enforcement authority to negatively impact their competitors. For example, brokers
submitting data should not be worried that the exchanges are going to use their access
to the CAT data in a manner that could disadvantage their trading strategies, intellectual
property, or customers.

Typically, one of the primary data security vulnerabilities is at the point of access.
Providing more than a dozen for-profit market participants (each with an unknown
number of employees, contractors, or agents) with access to some or all of the CAT
introduces significant risk for unauthorized or unintended access.

Accordingly, we urge the Commission to ensure that all access to the CAT data and
analytical tools be carefully scrutinized and controlled. Further, the Commission should
audit CAT usage by exchanges and FINRA as part of its regular examinations of the
SROs.

FINRA — which already performs the vast majority of the surveillance functions — should
remain the primary user of the CAT. FINRA has spent decades and millions of dollars
developing technology and systems to process data and identify areas of concern for
investigation across various brokers, venues, and products. It should continue putting
that expertise to use. It should also be clearly compensated for performing that
surveillance function (as distinct from the CAT’s operations). This compensation may be
from the exchanges, the Commission itself, or some combination thereof.

Lastly, we believe that some additional surveillance eyes would be appropriate. After all,
FINRA is a not-for-profit organization of market participants, and has some of its own
conflicts of interest, most notably, that it could be asked to enforce rules against its own
members, or firms represented on its board or other leadership positions. Here, the
Commission staff and exchanges should remain empowered to identify and stop
potential abuses, as is consistent with their regulatory obligations.

Recommendations

The CAT is a critical market tool, but it is also a flawed one. The governance, content,
and funding all need to be reformed. Specifically, we urge you to:

20 of 21



Viy
.
<
\

A MEMBER ORGANIZATION

e move the current CAT reporting regime directly under Commission authority and
operations as a Commission-controlled regulatory tool;

e end the CAT NMS Plan;

e establish a funding mechanism to reimburse verified CAT-related expenses
incurred by the exchanges and FINRA to date;

e limit access to the CAT to just regulators that the Commission may deem
necessary and appropriate;

e clarify that entities reporting data to the CAT have no liability for the safekeeping
of the data once it is submitted to the CAT; and

e ensure that the CAT contains necessary information to link related trading across
different brokers, venues, and products, while ensuring that access to that
information is appropriately protected.®®

Conclusion

We look forward to working with you to improve the Consolidated Audit Trail. If you have
any questions or comments, please reach out to me at ty@healthymarkets.org or (202)
909-6138.

Thank you for your consideration.

/ Nz,.”

Terr Gellasch*
President and CEO

% See, Letter from Tyler Gellasch, HMA, to Hon. Gary Gensler, SEC, File No. 4- 843 (Sept 19, 2024),
available at hitps: ) ) Jula . ) aking-sut

*HMA wishes to thank Stella Boyd for her assistance in the preparation of this comment.
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