UNIVERSAL TRADE CAPTURE (UTC)
24x5 TRADE PROCESSING FAQS

This document contains frequently asked questions to prepare you for the Universal Trade Capture (UTC) 24x5 trading initiative.
For more information about UTC, see the Universal Trade Capture (UTC) section of the Learning Center.

GENERAL OVERVIEW

1.

WHY IS DTCC MAKING CHANGES TO THE TRADE CAPTURE PROCESS?

DTCC is proposing a modernized UTC platform that includes offering extended trade capture
capabilities to support processing transactions in a 24x5 model. This initiative aims to enhance
market accessibility and efficiency, supporting a dynamic and resilient trading environment that
meets the evolving needs of market participants.

WHAT IS CHANGING IN UTC?

NSCC subsidiary plans to increase clearing hours to support 24x5 trade processing with
implementation targeted for June 2026, subject to regulatory review and approval of any necessary
rule changes. To support overnight trading activities, NSCC is planning to operate the UTC system
on a 24x5 schedule from Sunday at 8:00 PM to Friday at 8:00 PM Eastern Time (ET).

WHAT ARE THE BENEFITS OF EXTENDING TRADE HOURS FOR THE TRADE CAPTURE
PROCESS?

Extending the hours that NSCC can process, and clear trades delivers increased client value by
maximizing liquidity and reducing counterparty risk. This enables NSCC to apply its central
counterparty guarantee to overnight activity across different time zones for global participants.

WHAT ADDITIONAL CONTROLS WILL BE IMPLEMENTED AS PART OF THE 24X5 TRADE
PROCESSING INITIATIVE?

NSCC is planning to introduce the following for its upcoming June 2026 go-live:

o Separate 9A/9B Trading Relationships for the Overnight Session
NSCC will enhance its Trading Relationship Management system so members can manage
broker dealer locked-in agreements separately for the new overnight session. For
Correspondent Clearing (CORR) and Qualified Special Representative (QSR) relationships,
members wishing to participate in overnight trading must establish and maintain separate
relationships for overnight sessions. These relationships can be established through the
Automated Special Representative Facility.

e High-Value Trade Threshold
UTC contains validation checks to mitigate erroneous trade submissions from entering UTC
and being passed to downstream systems. NSCC is building flexibility to set different
thresholds for the day sessions and overnight sessions.

5. HOW DO SENDING ENTITIES SUBMIT TRADES DURING 24X5 TRADING HOURS?

Sending Entities have the option to either continue using existing sending entity or establish a new
one.
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e [f you choose to use your existing Sending Entity, NSCC will implement necessary
configuration changes on behalf of your firm. No action is required on your part except a
formal confirmation of your intent to participate in the 24x5 trading schedule, which must be
submitted to the NSCC Integration team.

e |If you elect to participate by creating a new Sending Entity, you are required to complete the
standard onboarding process applicable to new sending entities, including connectivity setup
and testing.

If you want to submit trades during the 24x5 trading hours, you must contact NSCC Integration
Team at NSCClntegration@dtcc.com to onboard before you can begin processing.

6. WHAT ARE THE UPCOMING DEADLINES TO ENSURE OUR FIRM IS READY FOR THESE
CHANGES?

The first phase of this multi-year initiative is targeted for June 2026. All clients who receive the UTC
real-time output (UTCO) message must take in the new Financial Information eXchange (FIX) Tag
715 Clearing Business Date field. To confirm that you can take in the new FIX output tag, you must
test the new FIX output tag to ensure that you can process the message, regardless of whether you
plan to submit trades during 24x5 trading hours. Testing in the PSE environment will be available in
January 2026.

Clients must contact the NSCC Integration team to confirm that you can receive the FIX tag and
acknowledge they have tested successfully. For technical considerations, see the UTC Input and
Output sections.

7. WHERE CAN | LEARN MORE ABOUT UTC AND THE 24X5 TRADE PROCESSING
INITIATIVE?

You can log in to the DTCC Learning Center and access all the UTC resources available to you.
UTC resources related to the 24x5 trade processing and upcoming UTC releases are available in
the UTC Release section. Additional details can be found on DTCC’s 24x5 Hub on the
Transformation Website.

UTC PROCESSING

8. WHAT DOES A SENDING ENTITY NEED TO DO PRIOR TO SENDING THE NEXT TRADE
DATE TRADE?

Sending Entities through Financial Information eXchange (FIX) or Message Queue (MQ) must
successfully complete the current processing day and balance with UTC before beginning to submit
Next Trade Date trades. The Trade Sequence Number (tag 571) must sequentially start at 1 for the
next trade date. Additionally, a Sending Entity that is a FIX user must disconnect and then reconnect
the FIX engine before submitting trades for the next processing day. This is required so that the
Sending Entity can recycle their FIX session following completion of their current processing day.
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9.

WHEN CAN A SENDING ENTITY START SENDING FOR THE NEXT TRADE DATE?

Trade processing for the Next Trade Date begins after 8:00 PM. Any trade received with the Next
Trade Date prior to 8:00 PM is rejected.

10.HOW ARE OVERNIGHT TRADES IMPACTED WHEN THE SENDING ENTITY CANNOT

1

COMPLETE CURRENT-DAY PROCESSING BY 8:00 PM ET?

If a Sending Entity is unable to successfully close out the current processing day, including sending
the Good Night message and balancing with UTC, before the timeframe they want to begin
submitting trades for the next trade date, overnight trading submissions may be delayed. For
example, if the current day’s processing is completed at 8:30 PM but overnight trades begin at 8:00
PM, the Sending Entity must wait until the current processing day is finalized before submitting
trades for the next day.

To support overnight trading, Sending Entities have two options:
¢ Continue using the existing Sending Entity: This requires completing the current day’s
processing and balancing with UTC before any next-day trades can be submitted.
o Establish a new Sending Entity: This is a standalone connection dedicated to overnight
trading. It operates independently and does not impact or depend on the processing status
of the existing Sending Entity.

.WHAT DOWNTIME IS REQUIRED FOR THE FIX ENGINE ON INBOUND CONNECTIONS?

From a trade input perspective, Sending Entities setup for 24x5 trading hours can manage their
downtime based on their business model. For example, the sending entity submits the Good Night
message and is in balance for the current processing day by 8:00 PM on March 20. The Sending
Entity disconnects from the FIX engine after recycling their FIX sessions and reconnects on March
20 at 8:01 PM. The sending market can then begin sending trades immediately to UTC for the next
day’s trade date, March 21. If a Sending Entity is not set up for 24x5 trading hours, this process
remains unchanged.

12.WHAT DOWNTIME IS REQUIRED FOR THE FIX ENGINE ON OUTBOUND CONNECTIONS?

UTC sends the final Good Night message, at approximately 12:00 AM ET, to clearing firms indicating
that UTC is closed for the processing day. All outbound FIX engines will disconnect at this time, as
per the current process. Clearing firms who receive UTC real-time messages will experience a short
pause on output after receiving the Good Night message from UTC.

13.WHAT TIME DOES UTC BEGIN ACCEPTING NEXT TRADE DATE TRADES?

NSCC is planning to operate the UTC system on a 24x5 schedule from Sunday at 8:00 PM to Friday
at 8:00 PM Eastern Time to support overnight trading activities. UTC is available to begin accepting
next day trades starting at 8:00 PM on Sunday and each subsequent valid U.S. business day,
Monday through Thursday evening. Next day trades are not accepted the night before a U.S.
holiday. For example, since July 4 is a US holiday, UTC will not accept next day trades on July 3.
You must send trades for July 5 after 8:00 PM on July 4.
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14.DOES A SENDING ENTITY NEED TO PROVIDE THE CLEARING BUSINESS DATE?

No, UTC assigns the Clearing Business Date based on the Sending Entity’s processing day.

15.HOW WILL UTC ASSIGN THE NEW FIX TAG CLEARING BUSINESS DATE?

For a Regular Way trade, the trade date will equal the Clearing Business Date. If submitting Next
Trade Date Trades, the clearing business date will also be the next day.

Current 7/13/2026 7/13/2026 7/14/2026
Next Trade Date 7/14/2026 7/14/2026 7/15/2026

16.D0 TRADES SUBMITTED THE NEXT TRADE DATE CONTINUE TO FOLLOW THE
CURRENT CONSOLIDATED TRADE SUMMARY (CTS) REPORTING RULES?

Yes, CTS reporting rules remain the same. Regular Way trades are reported on the next day’s CTS
Cycle 1. If an As-of or cash trade comes in during 24x5 trading, it is reported on the next available
CTS cycle.

17.WHAT HAPPENS IF | SEND A NEXT TRADE DATE TRADE BEFORE THE GOOD NIGHT
MESSAGE?

If a Sending Entity attempts to process a Next Trade Date trade before the Good Night message is
received, the trade is rejected due to the invalid trade date. Sending Entities must send the Good
Night message and close out the current processing day and then resend the Next Trade Date trade.

18.WHAT HAPPENS IF | PROCESS A CURRENT DAY’S TRADE AFTER SENDING THE GOOD
NIGHT MESSAGE FOR THE CURRENT PROCESSING DAY?

If a Sending Entity submits a prior day’s trade date after the Good Night message has been
received, the trade is processed as an As-of trade. As-of trades are included in the 8:30 AM cycle 1
UTC Machine-Readable Output (MRO) Trade Capture Data File: AutoRoute 02081673 / PSE
02981673 file. You should include and balance these trades in the next day’s Good Night message.

19.ARE THERE ANY ADDITIONAL BALANCING CONSIDERATIONS FOR TRADE
REPORTING?

When balancing your real-time messages with your intraday MRO files, you should consider that you
receive the UTCO real-time message immediately; however, trades with the next trade date are
reported the next morning on the intraday MRO file, AutoRoute 02081673 / PSE 02981673.
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UTC INPUT AND OUTPUT
20.ARE THERE ANY CHANGES TO UTC OUTPUT MESSAGE FORMATS DURING THIS

PHASE?

Starting in June 2026, the new FIX Tag 715 Clearing Business Date field will be included in the
UTC real-time output (UTCO) message across all clients. This change supports the expanded
capabilities. All clients must add the Fix Tag 715 to their processing logic. Clients participating in
24x5 trading must use this tag to ensure trade IDs are unique, avoiding issues with potential
duplicates. These clients must also accept two business clearing dates and balance only the current
business date. All clients that receive real-time output are required to test and confirm that their
systems can properly process this new FIX tag.

See the UTC Common Trade Fix Output Format containing the new FIX Tag 715 in the UTC
Release section of the Learning Center.

21.ARE THERE ANY CHANGES TO UTC INPUT MESSAGE FORMATS DURING THIS PHASE?

FIX Tag 336 Trading Session ID will be required for all Sending Entities that participate in overnight
trading session. See the UTC Common Trade Fix Input Format containing the new FIX Tag 336 in
the UTC Release section of the Learning Center. Non-24x5 Sending Entities that elect to include
FIX tag 336 Trading Session ID, where its use is optional, must populate the tag with a valid value
as defined in the UTC Common Trade FIX Input Format. Submitting an incorrect value results in
trade rejection.

Keep in mind that the inbound Trade Sequence Number (tag 571) must sequentially start at 1 for a
process date. Trades received after the Sending Entity processes the Good Night message for Next
Trade Date must start with Sequence 1. There are plans to add additional fields to the UTC input
message format in a later phase of UTC modernization.

22. ARE THERE PLANS TO EXPAND INTRADAY MRO GENERATION TO ALIGN WITH NEW

PROCESSING SCHEDULE?

In the initial phase, there are no intraday MRO changes. 24x5 trades will be reported real-time on the
UTC FIX output message and reported at 8:30 AM on cycle 1 in the UTC MRO Trade Capture Data
File: AutoRoute 02081673 / PSE 02981673 of the UTC Intraday MRO file. There are plans to
expand intraday MRO generation in a later phase of UTC modernization.

INSTITUTIONAL TRADE PROCESSING
23.I1S THE AFFIRMATION CUTOFF TIME CHANGING IN TRADESUITE ID®?

No. The affirmation cutoff time remains at 9:00 PM Eastern Time on settlement date minus 1 (S-1).
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SETTLEMENT PROCESSING
24.ARE THERE CHANGES TO THE SETTLEMENT PROCESS?

No, there are no Settlement processing changes impacted by this UTC 24x5 trade processing
initiative.

ASSET SERVICING

25.HOW DOES UTC 24X5 TRADE PROCESSING AFFECT DTC’S CORPORATE ACTION
PROCESSING?

The industry has raised several questions that need to be discussed with Exchanges. Currently, DTC
does not have plans to change any processing procedures because of the UTC 24x5 trade
processing.

26.ARE THE TIMING OF CORPORATE ACTION ANNOUNCEMENTS IMPACTED BY THE 24X5
TRADE PROCESSING?

No, cutoff times for Corporate Actions Web announcements, elections or voluntary reorganization
instructions remain the same.

DTC announces Corporate Action events upon receipt of notification. DTC is working closely with
exchanges to understand any expected and potential changes with respect to Corporate Action
announcements published by exchanges. Currently, exchanges have not declared any changes to
the timing of Corporate Action events.

27.WILL DTC EXTEND THE CUT OFF TIMES FOR DEPOSITS AND DWAC TRANSACTIONS?

At this time, DTC has no plans to extend cut off times for physical or electronic deposits because of
the UTC 24x5 trade processing initiative.

NSCC RISK CONSIDERATIONS

28.1S NSCC/DTCC GOING TO MAKE CHANGES TO ACCOMMODATE A MOVE TO
OVERNIGHT EXCHANGE TRADING, SUCH AS REQUIRING CLEARING MEMBERS TO
POST ADDITIONAL MARGIN OR COLLECT SUPPLEMENTAL LIQUIDITY DEPOSITS
(SLD)?
There are no changes to DTCC’s Risk Management planned at this time. Risk stemming from 24x5
trading is managed through NSCC'’s current margin design and start of day (SOD) and intraday
margin processes, which includes 15-minute recalculation of VaR and mark-to-market. Additionally,

the risk from 24x5 trading is managed through the current liquidity risk management program and its
calculation of both projected and actual liquidity needs.
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NSCC margin is designed to cover various risk factors. Specifically, Margin Requirement Differential
(MRD) serves as a buffer and is designed to help mitigate the risks posed to NSCC by day-over-day
fluctuations in each Member’s portfolio.

NSCC actively monitors volumes and impact to liquidity needs, specifically as it pertains to 24x5
trade processing, to determine whether the current margin process remains adequate.

29.WHEN WOULD NSCC RECEIVE OVERNIGHT TRADES FOR VALUE-AT-RISK AND MARGIN

CALCULATIONS?

Trades received up until the UTC Good Night message are captured in the start of day (SOD)
margin calculation. Trades received pre and post UTC Good Night message are captured in NSCC’s
intraday UTC monitoring, which includes processes to collect additional margin intraday as needed.

UTC TESTING
30. WHEN CAN I BEGIN TESTING?

31.

Client testing in the PSE (Test) environment is scheduled to begin in January 2026. DTCC will
provide test guidelines to ensure that clients fully test. For example, clients need to test the new FIX
Tag 715 Clearing Business Date field that will be included in the UTC real-time output (UTCO)
message. Testing guidelines are available in the UTC Release section of the DTCC Learning
Center.

WHO MUST TEST?

All clients who receive UTC real-time output are required to participate in testing and
confirm that their systems can properly process the new FIX tag.
a. To support client readiness, NSCC is producing canned test trades in the PSE U test
environment on the second Wednesday of each month.
b. Clients must provide formal email signoff confirming receipt and processing of FIX Tag 715
to the NSCC Inteqgration Team no later than May 15, 2026.

Clients and trading venues will have the opportunity to participate in industry calls throughout
this transition period to help prepare for this change. If you wish to be included or have any
questions regarding this notice, contact your DTCC Relationship Manager.

32. WHAT DO | NEED TO DO TO START TESTING?

Our NSCC Integration Team is your primary point of contact to assist you and your firm with testing.
When you are ready to test, you can contact the NSCC Inteqgration team.

33. ARE THERE TOOLS AVAILABLE FOR TESTING OR MUST | PARTNER WITH A

COUNTERPARTY?

Firms participating in the 24x5 trade processing during the overnight session are responsible for
identifying appropriate counterparties for testing. You should coordinate directly with the UTC
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Sending Entity, Exchange, or Qualified Special Representative (QSR) who supports your firm’s
overnight trading activity and submits trades on your behalf.

As an alternative to generating test trades through the participating Exchanges, Members can use
the NSCC Transaction Management tool. You can use this tool to directly introduce test transactions
into the Universal Trade Capture (UTC) system for processing. With this tool, you have the option to
manually enter and submit transactions through a data entry form, if preferred. This approach means
that Members can submit test trades as the counterparty to the transaction without partnering with
another NSCC Member. When testing with the Transaction Management tool, use the test contra
account numbers 0122 and 0123. These test accounts have been set up to discourage members
from entering test trades with another NSCC Member without a prior agreement from that contra
party. This approach ensures that all Members maintain the accuracy and validity of their testing
process.

34.WHO CAN USE THE TRANSACTION MANAGEMENT TOOL?

As in the Production environment, test transactions are submitted by 9A Members to counterparties
with an existing 9A-9B relationship. With the Transaction Management tool, you can replicate the 9A-
9B relationship in the PSE (Test) environment. You can use the tool to submit Correspondent
Clearing and Qualified Special Representative (QSR) test transactions to the UTC system in the test
environment.

35.HOW DO | OBTAIN ACCESS TO THE TRANSACTION MANAGEMENT TOOL FOR

TESTING?

Your firm’s Super Access Coordinator (SAC) can request access to the Transaction Management
tool through the same process used for other DTCC and NSCC products and services. You must first
have access to the Clearing Dashboard (CLD) in the PSE environment. When requesting access to
the Universal Trade Capture (UTC) service, ensure to select all the UTC Transaction (Enter, Inquiry,
Submit, and Upload) roles for your firm’s accounts.

TO ACCESS THE TRANSACTION MANAGEMENT TOOL FOR TESTING

1. After you are granted access, log in to the MyDTCC portal PSE environment.

2. From the Clearing Dashboard (CLD), access the Universal Trade Capture (UTC)
service.

DTCC Clearing DashBoard (CLD)

Financial Markets. Forward.™



3. From Transaction Management, select Add Transaction.

e
DTCC | UNIVERSAL TRADE CAPTURE (UTC)

mmmmm

D <=

4. Use the Add Transaction or Upload Transaction capabilities to submit test trades
as the counterparty to the transaction without partnering with another NSCC
Member. If you use the Transaction Management tool to test, use the test contra
account numbers 0122 and 0123.

v
DTCC | UNIVERSAL TRADE CAPTURE (UTC) 0e0®

TRANSACTION MANAGEMENT

Participant ID: | 00000122 - TEST ACCOUNT FORWARD .
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LOOKING AHEAD
36. ARE THERE PLANS TO EXTEND TRADING BEYOND 24X5?

DTCC continues to collaborate with our industry partners to ensure the smooth progression and
implementation of our modernization initiatives. As DTCC continues to implement initiatives that
strengthen the U.S. capital markets, we will continue to collaborate with the member firms to
evaluate the potential for extending trading beyond 24x5.

FOR MORE INFORMATION

DTCC 24x5 Hub: www.dtcc.com/24x5
DTCC Client Center: www.dtcc.com/client-center
DTCC Learning Center: www.dtcclearning.com
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DOCUMENT REVISION HISTORY

6/20/2025

1.0

Initial Release

5/8/2026

20

» Added the 24x5 transformation resource link and clarified Learning Center references.
> Tightened timing language for FIX Tag 715 (Clearing Business Date) to “starting June 2026”.
* Removed select questions that are being retired and clarified that corporate action cutoffs remain unchanged.

- Clarified that testing guidelines are now available via the Learning Center.
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