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Now

To: Vanessa A. Countryman, Secretary
U.S. Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549-1090

Date: 19" June 2026

Re: Concept Release on Consolidated Audit Trail and Other Audit Trails and Data Sources,
Release No. 34-105251; File No. S7-2026-12

Dear Ms. Countryman:

Control Now respectfully submits this comment letter in response to the Securities and Exchange
Commission's (the "Commission") Concept Release on Consolidated Audit Trail and Other Audit
Trails and Data Sources, Release No. 34-105251 (the "Concept Release").

Control Now is a London-based financial technology company founded in 2017, with a mission to
drive positive change in the regulatory reporting market through technology. Control Now specializes
in transaction reporting, risk, and compliance. Drawing on more than 20 years of domain expertise,
Control Now develops disruptive and highly secure technology solutions designed to contribute to
market stability and growth through client empowerment and data transparency.

Control Now offers a suite of no-code, technology-driven solutions that enable financial institutions to
meet their transaction reporting obligations across multiple regulatory regimes. Its product offerings
include TR Transformation, a powerful data transformation tool for converting trade data into
regulatory reports; TR Connect, automated software for submitting data directly to regulatory
endpoints; TR Accuracy, an automated data quality validation tool running thousands of business-
specific validations; and TR Completeness, a reconciliation tool for meeting regular front-office-to-
trade-repository obligations. The firm's coverage spans major global regulatory frameworks,
including EMIR, MIiFIR/MIFID Il, ASIC, MAS, and CSA reporting requirements, as well as the CAT.

Control Now's technology is purpose-built to operate in the precise environment that the Concept
Release addresses: large-scale, high-velocity, cross-market transaction data that must be reported
accurately, completely, and securely to regulatory bodies. All Control Now solutions are designed so
that client data remains on client servers throughout the reporting process—a design philosophy
directly responsive to the cybersecurity and data privacy concerns that are central to the
Commission's inquiry.

Control Now's experience providing transaction reporting solutions globally—and specifically in
connection with the CAT—gives it a unique vantage point on the practical operational challenges that
reporting firms face, the technological feasibility of potential reforms, and the architecture that would
best serve both the Commission's regulatory objectives and the interests of market participants. We
offer the following comments in that spirit.
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Create a voluntary framework for the creation, review and publication of documents that map
business specifications to CAT technical specifications (Q34, Q35)

CAT reporters expend significant time and resources determining how to map their order handling
practices to each field in each CAT report. The determinations often involve wide discretion that
likely results in different answers across the industry for the same practices. To eliminate the
discretion and normalize reporting for five of the CAT report fields that are required for exchange
route matching, CAT publishes and updates a very helpful document--“Order and Quote Routing
Field Mapping Between CAT and Exchanges/display-Only Facility.”

Unfortunately, the mapping document does not address the hundred or so other CAT report fields.
Some of the fields are easily determined (e.g., price), but others can be very difficult. For example,
the field for handling instructions includes more than 90 different options. The challenge is multiplied
by the number of routing destinations, as each broker-dealer must individually map the specifications
of each routing destination to its CAT reports. This process is ongoing as the destinations update
their business practices and specifications.

Control Now recommends that routing destinations publish a mapping of their business
specifications to the CAT reporting specifications to reduce the regulatory burden and increase the
accuracy and efficiency of CAT reporting. The mapping would significantly limit the duplication of
efforts by each router and produce more consistent and normalized CAT reports. The effort by the
destinations would likely be minimal as they have already created much of the mapping for their own
reporting purposes. Regulators would also benefit from more consistent reporting, and access to the
mapping documents would facilitate a better understanding of the CAT reports.

The CAT Plan could be amended to require mapping publications, but a voluntary framework may be
more efficient.

Control Now recommends that the CAT Operating Committee develop and publish a mapping
framework that includes a process for FINRA CAT’s review of the publications and a FINRA SRO
statement that CAT reporting consistent with a reviewed mapping document will be given a
presumption of compliance. Once the framework is established and published, the Exchanges could
take the lead in publishing their own mapping documents and encouraging the industry to follow.

We believe a mapping framework would be a low-cost, high-impact reform that advances the
Commission’s goals of improving data quality and reducing unnecessary industry burden. Control
Now stands ready to contribute to the development of such a framework.

CAT should maintain the benefits of two-sided reporting (Q28)

Control Now’s CAT reporting validation process includes an evaluation of the messages our clients
receive from routing destinations. The evaluation identifies missing CAT reports, inconsistent
message translations, and confirmations of the completion of an order lifecycle. The secondary data
source is a critical control to our CAT reporting process.
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The same logic that makes recipient-side data an indispensable control in Control Now’s own
reporting process applies with equal force to the CAT’s two-sided reporting requirements. Some
CAT processor validations are already based on two-sided reporting and continue to identify
reporting errors. In addition, the Commission’s recent exemption for port-level settings (Release No.
34-104664) relies on two-sided reporting, as certain material terms may only be reported by the
recipient. Finally, two-sided reporting presents the perspective of each side, which is not always
consistent, especially if the two sides are reporting pursuant to distinct specifications (i.e.,
exchanges and industry members).

Control Now believes that eliminating or significantly curtailing two-sided reporting in the name of
cost reduction would sacrifice a proven error-detection mechanism and could undermine the data
integrity that the CAT’s regulatory value depends upon.

* % % * *

Control Now appreciates the Commission's comprehensive and thoughtful approach to reviewing the
CAT and related audit trail infrastructure. The questions posed in the Concept Release reflect a
genuine engagement with the practical realities of regulatory data collection at scale, and we are
encouraged by the Commission's willingness to consider fundamental changes to the CAT's
structure, scope, funding, and governance.

We look forward to continued engagement with the Commission, the SROs, and fellow market
participants as this review progresses, and we stand ready to provide additional input as the
Commission's analysis develops.

Respectfully submitted,

Murray Abel
Managing Director and Co-Founder

Control Now
murray.abel@control-now.com

www.control-now.com
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