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Redistribution of this material is not permitted without The Options Clearing Corporation’s
(OCC) express written consent.

©2026 The Options Clearing Corporation. All Rights Reserved.
OCC and Ovation are trademarks owned by The Options Clearing Corporation.

Operating under the jurisdiction of the U.S. Securities and Exchange Commission (SEC), the U.S.
Commodity Futures Trading Commission (CFTC), and the Board of Governors of the Federal Reserve
System, OCC issues, clears, and settles U.S. listed options and futures.

The information contained herein and the functionality of any associated tools or reports are intended
for general purposes only and are subject to change without notice. OCC makes no recommendation
as to when or if a user should utilize the functionality or tools described in this document, nor does it
guarantee the accuracy of the information generated.

THE TOOLS AND INFORMATION CONTAINED HEREIN ARE PROVIDED “AS IS” WITHOUT
WARRANTY OF ANY KIND. OCC EXPRESSLY DISCLAIMS ALL IMPLIED AND EXPRESS
WARRANTIES INCLUDING, WITHOUT LIMITATION, IMPLIED WARRANTIES OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, TITLE, OR NON-INFRINGEMENT.
OCC is not responsible for any error, omission, accuracy, timeliness or availability of services, or for the
interpretation of any law or regulation contained herein; users must make their own independent
decisions regarding the information provided.

OCC takes no responsibility for changes in market conditions or laws or regulations, and no obligation
is assumed to revise this material to reflect changes, events, or conditions, which occur subsequent to
the date hereof.

The material is not intended as an offer or solicitation for the purchase or sale of any financial
instrument and does not constitute and should not be relied on as legal, regulatory, accounting, tax,
investment, or trading advice.
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Ovation External Testing Functionality

The following charts provide a comprehensive overview of the functionalities that market
participants will be expected to test when Ovation testing reopens on June 29, 2026. It's
important that you are prepared to participate in the testing cycles when they are available, as
OCC will leverage results and assess market participants to determine conversion readiness.

Please click the corresponding link to review the functionality that will be available to each
audience.

Note:
= LOPR testing will be available shortly after we reopen. Specific timing will be shared as
we know more.
=  OCC will work directly with Correspondent Clearing Corporations. Please contact
Ovation@theocc.com with any questions.

Clearing Members

Exchanges

Non-Clearing Organizations

Banks
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Clearing Members

User Interface Inbound Transmissions
Trades Position Adjustments & Open Up/Close Outs
Positions CMTA Transfers
Post Trades External Transfers
Bulk Transfers/Account Transfers Standard Exercise Intentions
CMTA Agreements Contrary Exercise Intentions
Exercises/Assignments Trade Updates
Expiration Processing/EEDs/DNEDs Give Ups
Broker to Broker Take Ups
Spreads Average Price Group Instructions
Customer Gross Margins (CGM) Position Change Submissions
Position Change Submission (PCS) Spread Instructions
Give Ups, Average Pricing Customer Gross Margin Positions
Collateral Processing Delta Position Limits
MOSS LOPR**
Stock Loan Processing (Hedge and Market Loan) Stock Loan Balancing

Reports supporting the above transactions
See outbound transmissions on page 5.

*Some functionality will not be available to Members until two to three months after external testing starts. This includes
Margin screens and reports and Prices, Risk Based Haircuts, and Margin transmissions.

** LOPR testing will be available shortly after we reopen. Specific timing will be shared as we know more.
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Clearing Members continued

Outbound Transmissions

= Trades and Trade Updates

= Transfers and Adjustments

= Positions

= Adjusted Positions

= Exercises

= Assignments

= Exercise and Contrary Intention Acknowledgements

= Settlement Activity

= Gross Position Adjustments

= Give Ups

= Average Price Groups

= On Demand Positions

= Collateral

= LOPR Processing

= Delta Positions Limits

= Open Interest

= Series

= Stock Loan
Stock Loan Trades
Stock Loan Position and Mark to Market
Stock Loan Adjusted Positions
Stock Loan Eligible Securities
Stock Loan Prices

= Report Bundles

= Ex-by-Ex API
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Exchanges

User Interface

= Trades

=  Product Listing

= Reference Data

= ISRA

= SOSA

= Reports supporting the above transactions
= Stock Loan

= Billing

Inbound Transmissions

= Trades (real time and End of Day file)
= SOSA

= Part 16 (if applicable)

= Large Trader (if applicable)

=  Exchange Billing

= Prices (if applicable)

See outbound transmissions on page 7.
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Exchanges continued

Outbound Transmissions

Trades and Trade Updates (Valid, Pended, Rejected)

Transfers and Adjustments

Positions

Adjusted Positions

Exercises

Assignments

Contrary Intentions

Settlement Activity

Gross Position Adjustments

Give Ups

Average Price Groups

LOPR Processing

Delta Positions Limits

Open Interest

Series

Stock Loan
Stock Loan Trades
Stock Loan Position and Mark to Market
Stock Loan Adjusted Positions
Stock Loan Eligible Securities
Stock Loan Prices

Market Maker ID File

Billing Files

ETH Eligible Files
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Non-Clearing Organizations

Inbound and Outbound Transmissions

= LOPR Processing (as applicable)
= Delta Positions Limits (as applicable)

= Series
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Banks

User Interface Transmission
. Collateral Transactions =  SWIFT
= Reports
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