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DTCC is investing in the future of post-trade processing by reimagining its clearing 
and settlement services to support a more resilient, secure, and efficient global 
financial system.

DTCC Transformation:
The Future of Equities Clearing & Settlement Starts Here.

Visit DTCCTransformation.com  
for FAQs, roadmaps, the FCD, 
webinars, resources, updates 
and more.

Use the “Contact Us” form
on the Transformation site to 
get personalized help and 
customized reports.

Our Mission
• Ensuring reliable clearing and 

settlement across global markets
• Safeguarding the integrity and 

confidence of the post-trade system

Business Drivers
• Supporting industry growth and 

evolution
• Unlocking new opportunities for clients
• Improving capital, liquidity and 

settlement outcomes

Technology Drivers
• Simplifying and modernizing post-trade 

capabilities
• Enabling scalable, adaptable services

Risk Drivers
• Reducing operational and systemic risk 

across the post-trade lifecycle
• Maintaining agility in response to 

market and regulatory change

Our Mission & Drivers

Client Profiles & 
Interfaces

Updates for Clearing & 
Settlement

Message 
Standards

Transition to Modern 
Formats

Reports
MROs Replaced with 

CSV Outputs

Settlement 
Enhancements

Partial Settlement, Streamlined Profiles

Clearing Enhancements
OCC Link for ETFs with Options, 

24 x 5 Trading Hours

Client Benefits

Stay Informed

Streamlined Testing 
and Onboarding

Faster Responsiveness to 
Regulatory Change

Futureproofing for Growth, 
Expansion, and Innovation

Our transformation, continuing through 2028, involves re-
platforming core systems, simplifying workflows, and 
standardizing client interfaces, and introducing new features.

Timing & Milestones

2027

2026

2025 Driving Value for Our Clients & The Industry
Functional Change Document • Shortened ACATS Cycle

Enabling 24x5 Clearing & Capital Efficiencies
24 x 5 • Expanded ETF Processing • Modernized CNS® • 
Increased Debit Cap 

Delivering Settlement Efficiencies 
Partial Settlement • Modernized IMS & ETF Processing

Enhanced 
Resiliency and 

Reliability

Improved 
Transparency and 

Data Insights

Increased Capital 
Efficiency and 

Liquidity

Operational 
Optimization and 

Simplified Workflows

2028
Expanding Client Value Via Cloud Innovation
CNS® & ETF Enhancements • Modernized UTC Service • 
Mark-to-Market Optimization

Key Changes
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Settlement Transformation 
CURRENT VS. FUTURE STATE
Rationalization of settlement processing, including support for automated partial settlement of delivery 
orders, modernization of messaging formats, and simplification of client profiles and workflows to 
enhance settlement efficiency. 

CURRENT STATE

FUTURE STATE

Proprietary and ISO 15022 
messages and fixed-width 
format files on mainframe 
connections that are not 
scalable or adaptable to 
today's needs. 

Partial deliveries of 
bi-lateral deliver 
orders occur, but 
with extensive 
client interaction 
and manual 
processes involved. 

Optional 
reintroduction of 
transactions that fail  
to settle that requires 
clients to resubmit  
unsettled 
transactions. 

Convergence to modern 
industry standard ISO 
20022 messages on 
distributed connections 
with expanded fields 
available to support 
future growth, including 
replacement of activity 
and reason codes.

Automated 
processing of 
partial deliverer 
approval and 
partial transaction 
settlement in near 
real-time as 
inventory becomes 
available.

Automatic 
reintroduction of 
all eligible 
unsettled transac
tions the following  
business day.

Clients submit Deliver/ 
Payment Orders 
transactions with 
reclaim reason codes 
and DTCC attempts to 
match them to the 
original transaction.

Decommissioning of 
reclaim matching 
within DTC and 
simplification of 
reason codes to 
enhance efficiency.

Complicated profiles with 
options that are rarely 
used for deliverer and 
receiver authorization.

Numerous recycle 
options with limited 
ability for DTC 
clients to promote 
transactions to the 
top of the queue.

Simplified workflows 
with “Active” and 
“Passive” profiles for all 
Payment Orders (POs) 
and for free and valued 
Delivery orders (DOs) 
and individual profiles 
for certain transaction 
types.

Simplified recycling 
options based on:
• The order in which 

they are received 

• Settlement value 
within  transaction 
type

SETTLEMENT CHANGES/MODERNIZATIONS SETTLEMENT ENHANCEMENTS

Modernized 
Client Messaging 

Deliver Authorization 
& RAD Approval 

Recycle 
Processing Reclaims Partial 

Settlement
Drop 

Processing
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Equities Clearing Transformation
CURRENT VS. FUTURE STATE
Changes to Clearing Services include innovations such as enhancing the Universal Trade Capture (UTC) service by extending trading hours, reducing the settlement cycle for 
ACATS by a full business day, and improving the clearing process and capital efficiency for ETFs that include options components managed between NSCC and The Options 
Clearing Corporation (OCC). These changes will support a dynamic and resilient trading environment, maximize liquidity, and reduce counterparty risk.

CURRENT STATE

FUTURE STATE

Legacy ACATS file 
transmissions and data 
capabilities on 
mainframe connections.

Create/Redeem for ETFs 
with options components 
are done ex-clearing with  
manually cumbersome 
workflows.

Trade processing hours are 
Monday through Friday, 
1:30am to 9:00pm ET. 

Clients use NSCC’s Level 1 CNS® 
exemption processing.

Decommissioning legacy 
file transmissions and 
development of new 
inbound and outbound 
data messaging on 
updated distributed 
connections will deliver a 
more efficient workflow 
process, stronger 
resiliency of services and 
better overall client 
experience. 

Central clearing, 
operational and 
capital efficiency for 
ETFs that contain 
options components, 
via new messaging 
link between NSCC 
and the Options 
Clearing Corporation 
(OCC).

NSCC will increase clearing 
hours from Sunday 8:00pm to 
Friday 8:00pm ET and operate 
24x5 to support extended 
trading with implementation 
targeted for June 2026. 

The increase in UTC’s processing 
window helps reduce 
counterparty risk for global 
clients by expanding the hours 
they can receive the CCP 
guarantee. 

CNS® obligations will be sent directly to 
DTC’s Inventory Management System. 
NSCC's Level 1 CNS® exemption 
processing will use DTC’s Deliver 
Authorization functionality.

CLEARING ENHANCEMENTS CLEARING SIMPLIFICATION CHANGES
/ MODERNIZED APPLICATIONS 

ACATS –                        
Client Interfaces 

Modernization
ETF Expansion 

with OCC
UTC – 24x5             

Trading Hours
CNS®           

Exemptions
ETF Enhanced 

Reporting

ETF liquidity estimates 
rely on Excel files emailed 
to the Liquidity team 
manually.

Servicing Agents submit 
data directly through a 
standardized process, 
removing manual 
processing and enabling 
faster and more efficient 
means of consumption 
and calculating liquidity 
estimations.
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Client Interface Changes 
CURRENT VS. FUTURE STATE
DTCC is upgrading client connectivity options to support distributed connections and lightweight messaging, 
simplifying client interactions through standardized interfaces, using industry standard ISO or FIX where possible. 

CURRENT STATE

FUTURE STATE

DTCC is transitioning from its mainframe to a modern 
distributed infrastructure, which will impact both message 
and file connections. 

DTCC’s applications support transactional input and 
output through a variety of industry-standard and 
proprietary flat formats, which are offered through a 
mix of messaging, file, and API. 

DTCC’s systems support output in both print 
image and proprietary flat formats, through 
file channels 

DTCC’s new distributed infrastructure  platform via MQ and sFTP 
channels will streamline client interactions , minimize  risk and 
enhance service efficiency. 

Client Impact: 

• Clients who send and / or receive messages from DTCC will 
connect to new QMgrs on MQ Internet Passthrough (IPT). 

• Clients who send and / or receive files will migrate from FTP, 
FTPS and NDM products to sFTP file transfers.  

• Clients will need to provide Security Certificate DN information 
and onboarding documentation with new product subscriptions. 

• Clients who connect to UTC via FIX will connect with a new 
IP address. 

Modern and standardized interfaces will simplify 
client interactions across equities clearing and 
settlement, streamline touchpoints and drive 
consistency across offerings. 

Applications will support bi-directional messaging in 
the following  formats:  
• UTC - FIX (same as today)
• Settlement - ISO 20022
• ETF Portfolio Composition File (PCF) - CSV (due 

to size)
• ACATS - JSON (same as today)
• CNS® will be ISO 20022, if supported by the 

standard
• ETF Create/Redeem (C/R) will be CSV

DTCC is creating a centralized self-service 
Datahub to support data distribution through 
files in a structured (CSV ) format. 

We will continue to support output through 
file channels, with the format updated to 
CSV (specific format specifications are being 
published incrementally through 2028).  

Output through data sharing and API is also 
being considered, based on client demand. 

CONNECTIVITY FORMAT CHANNELS OUTPUT

Infrastructure Transactional Input / Output Data
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