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DISCLAIMER 
 

 

THE INFORMATION CONTAINED HEREIN AND THE FINANCIAL INFORMATION EXCHANGE PROTOCOL 
(COLLECTIVELY, THE "FIX PROTOCOL") ARE PROVIDED "AS IS" AND NO PERSON OR ENTITY ASSOCIATED 
WITH THE FIX PROTOCOL MAKES ANY REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AS TO 
THE FIX PROTOCOL (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF) OR ANY OTHER MATTER 
AND EACH SUCH PERSON AND ENTITY SPECIFICALLY DISCLAIMS ANY WARRANTY OF ORIGINALITY, 
ACCURACY, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE.  SUCH 
PERSONS AND ENTITIES DO NOT WARRANT THAT THE FIX PROTOCOL WILL CONFORM TO ANY 
DESCRIPTION THEREOF OR BE FREE OF ERRORS.  THE ENTIRE RISK OF ANY USE OF THE FIX PROTOCOL IS 
ASSUMED BY THE USER. 
 
NO PERSON OR ENTITY ASSOCIATED WITH THE FIX PROTOCOL SHALL HAVE ANY LIABILITY FOR 
DAMAGES OF ANY KIND ARISING IN ANY MANNER OUT OF OR IN CONNECTION WITH ANY USER'S USE 
OF (OR ANY INABILITY TO USE) THE FIX PROTOCOL, WHETHER DIRECT, INDIRECT, INCIDENTAL, SPECIAL 
OR  CONSEQUENTIAL (INCLUDING, WITHOUT LIMITATION, LOSS OF DATA, LOSS OF USE, CLAIMS OF 
THIRD PARTIES OR LOST PROFITS OR REVENUES OR OTHER ECONOMIC LOSS), WHETHER IN TORT 
(INCLUDING NEGLIGENCE AND STRICT LIABILITY), CONTRACT OR OTHERWISE, WHETHER OR NOT ANY 
SUCH PERSON OR ENTITY HAS BEEN ADVISED OF, OR OTHERWISE MIGHT HAVE ANTICIPATED THE 
POSSIBILITY OF, SUCH DAMAGES. 
 
DRAFT OR NOT RATIFIED PROPOSALS (REFER TO PROPOSAL STATUS AND/OR SUBMISSION STATUS ON 
COVER PAGE) ARE PROVIDED "AS IS" TO INTERESTED PARTIES FOR DISCUSSION ONLY.  PARTIES THAT 
CHOOSE TO IMPLEMENT THIS DRAFT PROPOSAL DO SO AT THEIR OWN RISK.  IT IS A DRAFT DOCUMENT 
AND MAY BE UPDATED, REPLACED, OR MADE OBSOLETE BY OTHER DOCUMENTS AT ANY TIME.  THE FPL 
GLOBAL TECHNICAL COMMITTEE WILL NOT ALLOW EARLY IMPLEMENTATION TO CONSTRAIN ITS ABILITY 
TO MAKE CHANGES TO THIS SPECIFICATION PRIOR TO FINAL RELEASE.  IT IS INAPPROPRIATE TO USE FPL 
WORKING DRAFTS AS REFERENCE MATERIAL OR TO CITE THEM AS OTHER THAN “WORKS IN PROGRESS”.  
THE FPL GLOBAL TECHNICAL COMMITTEE WILL ISSUE, UPON COMPLETION OF REVIEW AND 
RATIFICATION, AN OFFICIAL STATUS ("APPROVED") OF/FOR THE PROPOSAL AND A RELEASE NUMBER. 
 
No proprietary or ownership interest of any kind is granted with respect to the FIX Protocol (or any 
rights therein). 
 

Copyright 2003-20165 FIX Protocol Limited, all rights reserved. 
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Document History 
Revision Date Author Revision Comments 

0.1 12/7/2015 Dean Kauffman for 
Bloomberg L.P. 

Initial draft based on internal gap analysis. 

0.2 Dec. 9, 2015  Pre-submission review edits. 
0.3 Dec. 21, 2015 R. Shriver for GTC Revised proposal as per discussions on GTC 

call 12/17/2015on Dec. 17, 2015 – Added field 
definitions and removed instructions from 
data dictionary.  Revised name and edited 
initial page and headers to conform to GA 
standard. 

 Dec. 22, 2015 R. Shriver ASBUILT created. 
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1 Introduction 
The FIX Protocol has become the industry standard for quoting and trading individual securities and 
strategies. The pricing of individual securities, and the base-level and leg-level pricing of strategies 
makes use of PriceType(423), QuotePriceType(692) and related fields. As instruments become more and 
more complex new methods for pricing have come into play and the values of the price type fields are 
extended to support them. 

2 Business Requirements 
2.1 PriceType 
The PriceType(423) field value 6 (Spread) has been used since FIX 4.2 to specify several spread-based 
pricing methods – yield spread-to-benchmark for corporates, price spread for TBAs and Commodity 
rolls, yield spread for rolls, switches and butterflies of various asset classes, spread-of-spreads for 
IRS/Treasury strategies, "pay up" for specified pools, etc. The growth of trading OTC derivatives, 
particularly CDS, has identified the need to differentiate these methods in a more precise way as 
opposed to overloading the existing value 6 (Spread). We propose adding a specific enumeration value 
for "Price Spread". The enumeration value of 12 was reserved for this purpose sometime in the past but 
never made it into the FIX standard1. We propose activating it for this requirement. 

We also propose taking this opportunity to enhance QuotePriceType(692) with the new enumeration 
value and all higher values from PriceType(423) and to bring the descriptions of values 1 (Percentage) 
and 2 (Per unit) in line. Unfortunately, QuotePriceType(692) values 9 (Yield Spread) and 10 (Yield) are 
out-of-sync so to aemeliorate the problem we propose omitting value 11 so that the new values 12-25 
will match with PriceType(423). PriceType(423) values 10 (Fixed cabinet trade price) and 11 (Variable 
cabinet trade price) apply to trades not quotes so omitting value 11 in QuotePriceType(692) should not 
be a problem. See Appendix A - Data Dictionary.  

3 Issues and Discussion Points 
 Issue Date Status Discussion 

     
 

4 Proposed Message Flow 
There are no changes to existing message flows. 

5 FIX Message Tables 
There are no changes to messages. 

                                                           
1 The enum value "12" has been in use since the mid-2000s in early FI implementations for trading specified pools 
price-base spread to a TBA. 



Bloomberg PriceType Extension 
FIX Protocol Gap Analysis - Bloomberg PriceType Extension v0.3_EP207_ASBUILT 

December 21, 2015 - Revision 0.3  
 

 Copyright, 20165, FIX Protocol, Limited  Page 7 of 12 
r3.2 

6 FIX Component Blocks 
There are no changes to components. 

7 Category Changes 
None. 
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Appendix A - Data Dictionary 
Tag FieldName Action Datatype Description FIXML 

Abbreviation 
Add to / Deprecate from 
Message type or Component 
block 

423 PriceType CHANGE int Code to represent the price type. 
-[Elaboration: For Financing transactions 
PriceType implies the "repo type" - Fixed 
or Floating - 9 (Yield) or 6 (Spread) 
respectively - and Price (44) gives the 
corresponding "repo rate". 
See Volume 1 "Glossary" for further value 
definitions.]Add elaboration to 6 (Spread) 
and add 12 (Price Spread) using reserved 
value: 
1 = Percentage (i.e. percent of par) (often 
called "dollar price" for fixed income) 
2 = Per unit (i.e. per share or contract) 
3 = Fixed amount (absolute value) 
4 = Discount - percentage points below 
par 
5 = Premium - percentage points over par 
6 = Spread (basis points spread)  
[Elaboration: Usually the difference in 
yield between two switched bonds or a 
corporate bond traded spread-to-
benchmark.] 
7 = TED Price 
8 = TED Yield 
9 = Yield 
10 = Fixed cabinet trade price (primarily 
for listed futures and options) 

PxTyp  
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11 = Variable cabinet trade price 
(primarily for listed futures and options) 
12 = Price spread  
[Elaboration: Price spread is expressed 
based on market convention for the asset 
being priced or traded.  For example, the 
difference between the prices of a 
multileg switch or strategy expressed in 
basis points for a CDS or TBA roll; a price 
value to be added to a reference price, 
such as a "pay up" for specified pools] 
13 = Product ticks in halvefs 
14 = Product ticks in fourths 
15 = Product ticks in eights 
16 = Product ticks in sixteenths 
17 = Product ticks in thirty-seconds 
18 = Product ticks in sixty-fourths 
19 = Product ticks in one-twenty-eights 
20 = Normal rate representation (e.g. FX 
rate) 
21 = Inverse rate representation (e.g. FX 
rate) 
22 = Basis points When the price is not 
spread based. 
23 = Up front points Used specifically for 
CDS pricing. 
24 = Interest rate When the price is an 
interest rate. For example, used with 
benchmark reference rate. 
 
Note - added in EP208 
25 = Percentage of notional 
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692 QuotePriceType CHANGE int Code to represent price type requested in 
Quote. 
If the Quote Request is for a Swap values 
1-8 apply to all legs.Bring descriptions of 1 
& 2 in line with PriceType(423), add 
elaboration to 6 (Spread), and add enums 
12 – 25: 
1 = Percentage (i.e. percent of par) (often 
called "dollar price" for fixed income) 
2 = Per Share (e.g. cents per share) unit 
(i.e. per share or contract) 
3 = Fixed amount (absolute value) 
4 = Discount - percentage points below 
par 
5 = Premium - percentage points over par 
6 = Spread (basis points relative to 
benchmark)  
[Elaboration: Usually the difference in 
yield between two switched bonds or a 
corporate bond traded spread-to-
benchmark.] 
7 = TED Price 
8 = TED Yield 
9 = Yield Spread (swaps) 
10 = Yield 
12 = Price spread  
[Elaboration: Price spread is expressed 
based on market convention for the 
assest being priced or traded. For 
example: the difference between the 
prices of a multileg switch or strategy 
expressed in basis points for a CDS or TBA 

QuotPxTyp  
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roll; a price value to be added to a 
reference price, such as a "pay up" for 
specified pools.] 
13 = Product ticks in halvefs 
14 = Product ticks in fourths 
15 = Product ticks in eights 
16 = Product ticks in sixteenths 
17 = Product ticks in thirty-seconds 
18 = Product ticks in sixty-fourths 
19 = Product ticks in one-twenty-eights 
20 = Normal rate representation (e.g. FX 
rate) 
21 = Inverse rate representation (e.g. FX 
rate) 
22 = Basis points  
[Elaboration: When the price is not spread 
based.] 
23 = Up front points  
[Elaboration: Used specifically for CDS 
pricing.] 
24 = Interest rate  
[Elaboration: When the price is an interest 
rate. For example, used with benchmark 
reference rate.] 
25 = Percentage of notional 
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Appendix B - Glossary Entries 
None. 
 

Appendix C - Abbreviations 
None. 
 

Appendix D - Usage Examples 
None. 
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