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1 Introduction 
The FIX Global Post-trade Working Group's buy-side and sell-side members have identified a business 
area where operational efficiency is lacking, leading to an opportunity to improve operations using FIX 
messaging.  There is a need to provide a post post-trade confirmation message flow for reconciliation 
and agreement of cash movement activities between an Investment Manager and its Broker to meet 
obligations during the life of a contract.  Associated cash movement activities include collateral, reset 
payment for swaps, upfront/unwind payments, margin variation, daily margin on listed derivatives, 
collateral for CCP-cleared trades, cash collateral for OTC options, general cash payments, etc. 

This gap analysis proposes new messages to support a payment request which will normally be initiated 
by the Investment Manager to the Broker. Depending on the standing settlement instructions on file 
with the Broker, movement of funds between banks (i.e. instructing banks to make remittance) may be 
required but that is out of scope of this proposal. 

1.1 Summary of Proposed Changes 

The summary of proposed changes to support the business requirements described in Section 2 are: 

1. Add four new FIX messages: 

• payment instruction from the Investment Manager – PaymentManagementRequest(35=DYtbd), 

• to acknowledge receipt of the instruction – PaymentManagementRequestAck(35=DZtbd), 

• to report rejection or acceptance and enrichment of the instruction from the Broker – 
PaymentManagementReport(35=EAtbd) and 

• to acknowledge receipt, acceptance or rejection of the report – 
PaymentManagementReportAck(35=EBtbd). 

2. Add one new component and revise another: 

• new PostTradePayment to detail expected payment instructions 

• revise SettlDetails to include standing instruction database attributes 

2 Business Requirements 
The Investment Manager will be the initiator of the workflow by issuing a request to the Broker of post 
post-trade confirmation payments to be made or expected to receive. 

Figure 1 illustrates the Investment Manager sending a request to pay to or receive from the Broker a 
cash flow based on the terms of the original transaction. The Broker returns a technical 
acknowledgement "received". 

In response to the request the Broker returns either an enriched report with the payment details 
including settlement instructions on file for the client or a report indicating "disputed". The latter 
response triggers resolution out-of-band and results in the broker sending either an amended report or 
a report indicating "rejected". If "rejected" the request is considered canceled and the Investment 
Manager must submit a new corrected request. Otherwise the Investment Manager responds with 
"received" to the original or amended report (this serves as a technical acknowledgement), then 
"accepted" or "disputed" based on its own records and tolerances. If "disputed", resolution again occurs 
out-of-band and messaging continues as above. Once the report is "accepted" the Broker proceeds with 
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Fedwire or another means. 

 

Figure 1:  Post Post-trade Confirmation Payments 

 

 

3 Issues and Discussion Points 
 

 Issue Date Status Discussion 
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This section describes the specific FIX message flows for the different scenarios covered by this proposal. 

4.1 Successful Payment Request 

Figure 2 illustrates the Investment Manager submitting a request to pay to or receive from the Broker 
via PaymentManagementRequest(35=DYtbd). Each request is for a single payment type and for a single 
account. For example, if there are multiple accounts to be serviced, the Investment Manager will send 
as many PaymentManagementRequest(35=DYtbd) messages as there are accounts.  If there are multiple 
payment types for a given account, the Investment Manager will send as many 
PaymentManagementRequest(35=DYtbd) messages as there are payment types for that one account. 

The Broker may return a technical acknowledgement using the 
PaymentManagementRequestAck(35=DZtbd) with PaymentRequestStatus(2813tbd)=0 (Received) for 
each PaymentManagementRequest(35=DZtbd) message. 

Once the request is processed, the Broker returns a report enriched with all payment details including 
settlement instructions on file for the client via the PaymentManagementReport(35=EAtbd), again one 
report per corresponding request message. Each report's content must correspond exactly to the 
initiating request. 

The Investment Manager's response to the report is PaymentManagementReportAck(35=EBtbd) with 
PaymentReportStatus(2806tbd)=1 (Accepted). 

Note that only the Broker may set the value of PaymentRequestStatus(2806) and only the Investment 
Manager may set the value of PaymentReportStatus(2806). 

On mutual acceptance of the payment details the Broker proceeds with actual payment remittance and, 
if necessary, initiates interbank funds movement via S.W.I.F.T., Fedwire or another means. 
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4.2 Broker Disputes IM Request - IM Error 
Figure 3 illustrates the scenario where the Broker disputes the request from the Investment Manager.  
Reasons for disputing a request may include mismatches in certain details of the payment request. 

The Broker may "dispute" the request by returning a PaymentManagementReport(35=EAtbd) message 
with PaymentRequestStatus(2813tbd)=3 (Disputed). 

The dispute must be resolved out-of-band of this electronic messaging protocol (e.g. via phone call).  In 
the illustration below it is determined the error is on the Investment Manager side.  To proceed, the 
Broker sends a PaymentManagementReport(35=EAtbd) with with 
PaymentRequestReportTransType(280411tbd)=1 (Replace) and PaymentRequestStatus(2813tbd)=2 
(Rejected) which will mark the end-state of the initial request.  This step is recommended to avoid 
lingering requests by explicitly communicating the state of the request. 

The Investment Manager then proceeds by sending a new request with the correct information as 
described in Figure 2. 
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4.3 Broker Disputes IM Request - Broker Error 
Figure 4 is similar to the scenario described in Figure 3 but here after resolving out-of-band the 
"dispute" from the Broker it is determined the error was the Broker's error. 

The Broker proceeds to make the agreed corrections and communicates that via an amended 
PaymentManagementReport(35=EAtbd) message with PaymentReportTransType(2804tbd)=1 (Replace). 

The Investment Manager's response to the report message is a 
PaymentManagementReportAck(35=EBtbd) with PaymentReportStatus(2806tbd)=1 (Accepted). 
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4.4 IM Disputes Broker Report - Error in Request or Report 

Figure 5 illustrates a scenario where upon receipt of the Broker's 
PaymentManagementReport(35=EAtbd) message accepting the 
PaymentManagementRequest(35=DYtbd) - see Step 43 in Figure 2 - the Investment Manager disputes 
the report by sending a PaymentManagementReportAck(35=EBtbd) with 
PaymentReportStatus(2806tbd)=3 (Disputed). 

The dispute must be resolved out-of-band of this electronic messaging protocol (e.g. via phone call).  In 
the illustration below the error could have been in the original request that was not caught by the 
Broker, or in the report from the broker (e.g. some additional information provided in the enriched 
report is being disputed).  To proceed, the Investment Manager may send 
PaymentManagementReportAck(35=EBtbd) with PaymentReportStatus(2806tbd)=2 (Rejected). Then to 
terminate the request the IM sends PaymentManagementRequest(35=DYtbd) with 
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that resulted in the dispute.  This "cancel" step is recommended to avoid lingering requests by explicitly 
communicating that the initial request is withdrawn. 

The Investment Manager could then proceed by sending a new request, with the correct information if 
the error was with the initial request, to re-start the process as described in Figure 2. 

 

Figure 5:  IM Disputes Broker Report - Error in Request or Report 

 

 

4.5 IM Disputes Broker Report - Report is Correct 
Figure 6 illustrates a scenario where upon receipt of the Broker's 
PaymentManagementReport(35=EAtbd) message accepting the 
PaymentManagementRequest(35=DYtbd) - see Step 34 in Figure 2 - the Investment Manager disputes 
the report by sending a PaymentManagementReportAck(35=EBtbd) with 
PaymentReportStatus(2806tbd)=3 (Disputed). 

The difference in this scenario from Figure 5 is that after resolving the dispute out-of-band it was 
determined that the Broker's report was indeed correct.  To accept the report that was initially disputed, 
the Investment Manage sends another PaymentManagementReportAck(35=EBtbd) message with 
PaymentReportStatus(2806tbd)=1 (Accepted) to the Broker. 
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4.6 Unsolicited Payment Report from Broker 
Figure 7 illustrates a scenario where the Broker sends an unsolicited 
PaymentManagementReport(35=EAtbd) message to initiate payment. It must be enriched with all 
payment details including settlement instructions on file for the client. This is meant to support clients 
not setup to initiate requests and to support status updates of the payment itself. 

The Investment Manager's response to the report is either a verbal acknowledgement out-of-band or a 
FIX PaymentManagementReportAck(35=EBtbd) with PaymentReportStatus(2806tbd)=1 (Accepted). 

On mutual acceptance of the payment details the Broker proceeds with actual payment remittance and, 
if necessary, initiates interbank funds movement via S.W.I.F.T., Fedwire or another means. 

If the Investment Manager disputes the report the flow is the same as in Figure 5 and Figure 6. 
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4.7 Payment Report from Broker with Remittance Status 
Payment remittance via the external payment service begins only upon mutual confirmation of the 
request and report between the Investment Manager and Broker. Thus the remittance itself has a 
separate status indicated in PostTradePaymentStatus(2823tbd). Most services provide positive 
confirmation of payment and this field can be used in an unsolicited 
PaymentManagementReport(35=EAtbd) from the Broker with PaymentReportTransType(2804tbd)=2 
(Statusnapshot) to communicate payment status. This is illustrated in Figure 8. 
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5.1 PaymentManagementReport (35=EAtbd) 

To be completed at the time of the proposal – all information provided will be stored in the repository 

Message Name PaymentManagementReport 

Message Abbreviated Name (for 
FIXML) 

PaymtMgmtRpt 

Category Post-trade PaymentsPay Management 

Action _X_New  __Change 

Message Synopsis 

Required, short, one 
or two paragraph 
description of the 
message. 

PaymentManagementReport(35=EAtbd) may be used to respond to the 
PaymentManagementRequest(35=DYtbd) message.  It provides the status of 
the request (e.g. accepted, disputed) and may provide additional information 
related to the request.  

PaymentManagementReport(35=EAtbd) may also be sent unsolicited by the 
broker to a client not setup to initiate requests. In which case the client may 
acknowledge and resolve disputes out-of-band or with a simple 
PaymentManagementReportAck(35=EBtbd). 

PaymentManagementReport(35=EAtbd) may also be sent unsolicited to report 
the progress status of the payment itself with 
PaymentReportTransType(2804tbd)=2 (Statusnapshot). 

Message Elaboration 

Optional longer 
description of the 
message usage  

It should be noted that this message, in the context of operational 
communication between investment managers and their brokers, is intended 
to agree and confirm on periodic payment(s) to be made or received during 
the life of a contract. 

To be finalized by FPL Technical Office 

(MsgType(tag 35) Enumeration EA 

Repository Component ID 161 

 

Tag Field Name Req'd Action Mappings and Usage 
Comments 

FIX Spec Comments 

Standard Header Y ADD  MsgType=EAtbd 

2799 
tbd 

PaymentReportID Y NEW   

2812 
tbd 

PaymentRequestID N NEW  Conditionally required when 
responding to 
PaymentManagementRequest(35
=DYtbd). Omitted for an 
unsolicited report. 



Post Post-trade Confirmation Payments 
FIX Protocol Gap Analysis - Post Post-trade Confirmation Payments v0.4_EP249_ASBUILT  

July 9, 2019 - Revision 0.4 

© Copyright, 2019, FIX Protocol, Limited  Page 20 of 46 
r3.2 

Formatted: Font: 11 pt

Formatted: Do not check spelling or grammar

Formatted: Font: 11 pt

Formatted: Font: 11 ptTag Field Name Req'd Action Mappings and Usage 
Comments 

FIX Spec Comments 

2804 
tbd 

PaymentReportTransTyp
e 

Y NEW   

2803 
tbd 

PaymentReportRefID N NEW  Required for 
PaymentReportTransType(2804t
bd)=1 (Replace). 

2805 
tbd 

ReplaceText N NEW  May be used to provide reason 
for 
PaymentReportTransType(2804t
bd)=1 (Replace). 

2802 
tbd 

EncodedReplaceTextLen N NEW  Must be set if 
EncodedReplaceText(2801tbd) 
field is specified and must 
immediately precede it. 

2801 
tbd 

EncodedReplaceText N NEW  Encoded (non-ASCII characters) 
representation of the 
ReplaceReasonText(tbd2805) 
field in the encoded format 
specified via the 
MessageEncoding(347) field. 

2813 
tbd 

PaymentRequestStatus N NEW  PayRequestStatus(2813)=0 
("Received)" is not applicable in 
this message. 

2800 
tbd 

PaymentDisputeReason N NEW  May be used to provide reason 
for 
PaymentRequestStatus(2813tbd)
=3 (Disputed). 

1328 RejectText N ADD  May be used to elaborate the 
reason for rejection or dispute. 

1664 EncodedRejectTextLen N ADD  Must be set if 
EncodedRejectText(1665) field is 
specified and must immediately 
precede it. 

1665 EncodedRejectText N ADD  Encoded (non-ASCII characters) 
representation of the 
RejectText(1328) field in the 
encoded format specified via the 
MessageEncoding(347) field. 
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715 ClearingBusinessDate N ADD  Echos back the business date of 
the 
PaymentManagementRequest(35
=DYtbd) message if this report is 
responding to a request.  

When the report is sent 
unsolicited, this is the business 
date of the report. This may carry 
the same date as the payment 
calculation date in 
PostTradePaymentCalculationDat
e(2825tbd). 

60 TransactTime Y ADD   

58 Text N ADD   

354 EncodedTextLen N ADD  Must be set if EncodedText(355) 
field is specified and must 
immediately precede it. 

355 EncodedText N ADD  Encoded (non-ASCII characters) 
representation of the Text(58) 
field in the encoded format 
specified via the 
MessageEncoding(347) field. 

Instrument component N  ADD  May be included with minimal 
detail to identify the security or 
contract for which payments are 
to be made. 

RelatedTradeGrp component N ADD  May be included to identify the 
trade(s) for which payments are 
to be made. Each instance 
identifies a separate trade. 

Parties component N ADD  Identifies the parties to the 
contracts or trades. The account 
to be debited or credited is 
identified in the 
PostTradePayment component. 

PostTradePayment component Y NEW   

SettlDetails component N ADD   

Standard Trailer Y ADD   

 

5.2 PaymentManagementReportAck (35=EBtbd) 

To be completed at the time of the proposal – all information provided will be stored in the repository 

Message Name PaymentManagementReportAck 
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PaymtMgmtRptAck 

Category Pay ManagementPost-trade Payments 

Action _X_New  __Change 

Message Synopsis 

Required, short, one 
or two paragraph 
description of the 
message. 

PaymentManagementReportAck(35=EBtbd) is used as a response to the 
PaymentManagementReport(35=EAtbd) message.  It may be used to accept, 
reject or dispute the details of the PaymentManagementReport(35=EAtbd) 
depending on the business rules of the receiver.  This message may also be 
used to acknowledge the receipt of a PaymentManagementReport(35=EAtbd) 
message. 

Message Elaboration 

Optional longer 
description of the 
message usage  

 

To be finalized by FPL Technical Office 

(MsgType(tag 35) Enumeration EB 

Repository Component ID 162 

 

Tag Field Name Req'd Action Mappings and Usage 
Comments 

FIX Spec Comments 

Standard Header Y ADD  MsgType=EBtbd 

2799 
tbd 

PaymentReportID Y NEW   

2806 
tbd 

PaymentReportStatus Y NEW   

2800 
tbd 

PaymentDisputeReason N NEW  May be used to provide reason 
for 
PaymentReportStatus(2806tbd)=
3 (Disputed). 

1328 RejectText N ADD  May be used to elaborate the 
reason for rejection or dispute. 

1664 EncodedRejectTextLen N ADD  Must be set if 
EncodedRejectText(1665) field is 
specified and must immediately 
precede it. 

1665 EncodedRejectText N ADD  Encoded (non-ASCII characters) 
representation of the 
RejectText(1328) field in the 
encoded format specified via the 
MessageEncoding(347) field. 

Standard Trailer Y ADD   
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5.3 PaymentManagementRequest (35=DYtbd) 

To be completed at the time of the proposal – all information provided will be stored in the repository 

Message Name PaymentManagementRequest 

Message Abbreviated Name (for 
FIXML) 

PaymtMgmtReq 

Category Post-trade PaymentsPay Management 

Action _X_New  __Change 

Message Synopsis 

Required, short, one 
or two paragraph 
description of the 
message. 

PaymentManagementRequest(35=DYtbd) message is used to initiate 
communicate a future or expected payment to be made or received related to 
a trade or contract after its settlement.  

Message Elaboration 

Optional longer 
description of the 
message usage  

It should be noted that this message, in the context of operational 
communication between investment managers and their brokers, is intended 
to agree and confirm on periodic payment(s) to be made or received during 
the life of a contract. 

To be finalized by FPL Technical Office 

(MsgType(tag 35) Enumeration DY 

Repository Component ID 163 

 

Tag Field Name Req'd Action Mappings and Usage 
Comments 

FIX Spec Comments 

Standard Header Y ADD  MsgType=DYtbd 

2812 
tbd 

PaymentRequestID Y NEW   

2811 
tbd 

PaymentRequestTransTy
pe 

Y NEW   

2810 
tbd 

PaymentRequestRefID N NEW  Required for 
PaymentRequestTransType(2811
tbd)=1 (Cancel). 

2807 
tbd 

CancelText N NEW  May be used to provide reason 
for 
PaymentRequestTransType(2811
tbd)=1 (Cancel). 

2809 
t
b
d 

EncodedCancelTextLen N NEW  Must be set if 
EncodedCancelText(2808tbd) 
field is specified and must 
immediately precede it. 
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2808 
t
b
d 

EncodedCancelText N NEW  Encoded (non-ASCII characters) 
representation of the 
CancelReasonText(2807tbd) field 
in the encoded format specified 
via the MessageEncoding(347) 
field. 

715 ClearingBusinessDate N ADDNE
W 

 The business date of the request. 
This may carry the same date as 
the payment calculation date in 
PostTradePaymentCalculationDat
e(2825tbd). 

60 TransactTime Y ADDNE
W 

  

58 Text N ADDNE
W 

  

354 EncodedTextLen N ADD  Must be set if EncodedText(355) 
field is specified and must 
immediately precede it. 

355 EncodedText N ADD  Encoded (non-ASCII characters) 
representation of the Text(58) 
field in the encoded format 
specified via the 
MessageEncoding(347) field. 

Instrument component N ADD  May be included with minimal 
detail to identify the security or 
contract for which payments are 
to be made. 

RelatedTradeGrp component N ADD  May be included to identify the 
trade(s) for which payments are 
to be made. Each instance 
identifies a separate trade. 

Parties component N ADD  Identifies the parties to the 
contracts or trades. The account 
to be debited or credited is 
identified in the 
PostTradePayment component. 

PostTradePayment component Y NEW   

SettlDetails component N ADD   

Standard Trailer Y ADD   

 

5.4 PaymentManagementRequestAck (35=DZtbd) 

To be completed at the time of the proposal – all information provided will be stored in the repository 

Message Name PaymentManagementRequestAck 
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PaymtMgmtReqAck 

Category Post-trade PaymentsPay Management 

Action _X_New  __Change 

Message Synopsis 

Required, short, one 
or two paragraph 
description of the 
message. 

PaymentManagementRequestAck(35=DZtbd) is used to acknowledge the 
receipt of the PaymentManagementRequest(35=DYtbd) message (i.e. a 
technical acknowledgement of receipt).  Acceptance or rejection of the request 
is reported in the corresponding PaymentManagementReport(35=EAtbd). 

Message Elaboration 

Optional longer 
description of the 
message usage  

 

To be finalized by FPL Technical Office 

(MsgType(tag 35) Enumeration DZ 

Repository Component ID 164 

 

Tag Field Name Req'd Action Mappings and Usage 
Comments 

FIX Spec Comments 

Standard Header Y ADD  MsgType=DZtbd 

2812 
tbd 

PaymentRequestID Y NEW   

2813 
tbd 

PaymentRequestStatus Y NEW  Only PayRequestStuats(2813)= 0 
("Received)" is applicable in this 
message. 

Standard Trailer Y ADD   

 

6 FIX Component Blocks 

6.1 PostTradePayment 
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Component Name PostTradePayment 

Component Abbreviated Name (for 
FIXML) 

PostTrdPmt 

Component Type _ _ Block Repeating   _X_ Block 

Category Pay Management(no change) 

Action _X_New  __Change 

Component Synopsis 

 

This component specifies the details of a payment request or report between 
the parties involved. 

Component 
Elaboration 

 

 

To be finalized by FPL Technical Office 

Repository Component ID 2265 

 

Component FIXML Abbreviation: < PostTrdPmt> 

Tag Field Name Req'd Action Mappings 
and Usage 
Comments 

Comments 

2824 
tbd 

PostTradePaymentType Y NEW   

2817 
tbd 

PostTradePaymentAmou
nt 

Y NEW   

2818 
tbd 

PostTradePaymentCurren
cy 

N NEW   

2825 
tbd 

PostTradePaymentCalcula
tionDate 

Y NEW  The date payment calculations are made.  
This may be earlier than the date in 
ClearingBusinessDate(715). 

When the report is sent unsolicited, this is 
the payment calculation date as 
determined by report sender. 

2826 
tbd 

PostTradePaymentValue
Date 

Y NEW  The date the payment is legally confirmed 
to settle. 

2827 
tbd 

PostTradePaymentFinalV
alueDate 

N NEW  The actual payment date in the event the 
payment it differs from the date specified 
in PostTradePaymentValueDate(2826tbd). 

2819 
tbd 

PostTradePaymentDebit
OrCredit 

Y NEW   

2816 
tbd 

PostTradePaymentAccou
nt 

Y NEW   
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Tag Field Name Req'd Action Mappings 
and Usage 
Comments 

Comments 

2821 
tbd 

PostTradePaymentID N NEW   

2820 
tbd 

PostTradePaymentDesc N NEW   

2815 
tbd 

EncodedPostTradePayme
ntDescLen 

N NEW  Must be set if 
EncodedPostTradePaymentDesc(2814tbd) 
field is specified and must immediately 
precede it. 

2814 
tbd 

EncodedPostTradePayme
ntDesc 

N NEW  Encoded (non-ASCII characters) 
representation of the 
PostTradePaymentDesc(2820tbd) field in 
the encoded format specified via the 
MessageEncoding(347) field. 

2822 
tbd 

PostTradePaymentLinkID N NEW   

2823 
tbd 

PostTradePaymentStatus N NEW  Used when PayReportTransType(2804)=2 
(Status) to report actual payment status 
from payment service (i.e. after payment or 
remittance instruction with payment 
service). 

</ PostTrdPmt> 

 

6.2 SettlDetails 

To be completed at the time of the proposal – all information provided will be included in the repository 

Component Name SettlDetails 

Component Abbreviated Name (for 
FIXML) 

SettlDetails 

Component Type _X__ Block Repeating   ___ Block 

Category (no change) 

Action __New  _X_Change 

Component Synopsis 

 

(no change) 

Component 
Elaboration 

 

(no change) 

To be finalized by FPL Technical Office 
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Component FIXML Abbreviation: <SettlDetails> 

Tag Field Name Req'd ICR Actio
n 

Mappings and 
Usage Comments 

Comments 

1158 NoSettlDetails N     
→ 1164 SettlObligSource N     
→ 169 StandInstDbType N  ADD   
→ 170 StandInstDbName N  ADD   
→ 171 StandInstDbID N  ADD   
→ <SettlParties> component      

</SettlDetails> 

 

7 Category Changes 
Category Name Pay ManagementPost-trade Payments 

Section PostTrade 

Action  _X_New  __Change 

Category Synopsis 

 

Messages used to initiate and confirm expected or future payments to be 
made or received related to servicing of contracts or transactions after trade 
settlement.  These messages are not intended to instruct or initiate remittance 
of funds transfers with banks. 

Category Elaboration 

 

N/A 

To be finalized by FPL Technical Office 
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Appendix A - Data Dictionary 
Tag Field Name Action Datatype Description FIXML 

Abbreviation 
Add to / Deprecate from 
Message type or Component 
block 

2799 
tbd 

PaymentReportID NEW String Unique ID of the 
PaymentManagementReport(35=EAtbd) 
message. 

@RptID Add to 
PaymentManagementReport and 
PaymentManagementReportAck 
messages 

2800 
tbd 

PaymentDisputeReaso
n 

NEW int 
Reserved1
00Plus 

Used to provide a machine-readable value 
giving the reason for disputing a request or 
report. 
See https://www.fixtrading.org/packages/ 
PaymentDisputeReason for the list of 
applicable values. 

@DspteRsn Add to 
PaymentManagementReport and 
PaymentManagementReportAck 
messages 

2801 
tbd 

EncodedReplaceText NEW data Encoded (non-ASCII characters) representation 
of the ReplaceText(2805tbd) field in the 
encoded format specified via the 
MessageEncoding(347) field. If used, the ASCII 
(English) representation should also be 
specified in the ReplaceText(2805tbd) field. 

@EncReplcTxt Add to 
PaymentManagementReport 
message 

2802 
tbd 

EncodedReplaceTextL
en 

NEW Length Byte length of encoded (non-ASCII characters) 
EncodedReplaceText(2801tbd) field. 

@EncReplcTxtLe
n 

Add to 
PaymentManagementReport 
message 

2803 
tbd 

PaymentReportRefID NEW String Reference identifier of the 
PaymentManagementReport(35=EAtbd). To 
be used with 
PaymentReportTransType(2804tbd)=1 
(Replace). 

@RptRefID Add to 
PaymentManagementReport 
message 

2804 
tbd 

PaymentReportTransT
ype 

NEW int Identifies the message transaction type. 
 
0 = New 
1 = Replace 
2 = Statusnapshot 
[Elaboration: An unsolicited message reporting 
the current progress status of the payment.] 

@TxnTyp Add to 
PaymentManagementReport 
message 

Field Code Changed

https://www.fixtrading.org/packages/PayDisputeReason
https://www.fixtrading.org/packages/PayDisputeReason
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Add to / Deprecate from 
Message type or Component 
block 

2805 
tbd 

ReplaceText NEW String Identifies the reason for amendment.  @ReplcTxt Add to 
PaymentManagementReport 
message 

2806 
tbd 

PaymentReportStatus NEW int Identifies status of the payment report. 
 
0 = Received, not yet processed 
1 = Accepted 
2 = Rejected 
3 = Disputed 
[Elaboration: Used when there is some type of 
mismatch that can be resolved.] 

@RptStat Add to 
PaymentManagementReportAck 
message 

2807 
tbd 

CancelText NEW String Identifies the reason for cancellation. @CxlTxt Add to 
PaymentManagementRequest 
message 

2808 
tbd 

EncodedCancelText NEW Data Encoded (non-ASCII characters) representation 
of the CancelText(2807tbd) field in the 
encoded format specified via the 
MessageEncoding(347) field. If used, the ASCII 
(English) representation should also be 
specified in the CancelText(2807tbd) field. 

@EncCxlTxt Add to 
PaymentManagementRequest 
message 

2809 
tbd 

EncodedCancelTextLe
n 

NEW Length Byte length of encoded (non-ASCII characters) 
EncodedCancelText(2808tbd) field. 

@EncCxlLen Add to 
PaymentManagementRequest 
message 

2810 
tbd 

PaymentRequestRefID NEW String Reference identifier of the 
PaymentManagementRequest(35=DYtbd). To 
be used with 
PaymentRequestTransType(2811tbd)=1 
(Cancel). 

@ReqRefID Add to 
PaymentManagementRequest 
message 

2811 
tbd 

PaymentRequestTrans
Type 

NEW int Identifies the message transaction type. 
 
0 = New 
1 = Cancel 

@TxnTyp Add to 
PaymentManagementRequest 
message 
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Add to / Deprecate from 
Message type or Component 
block 

2812 
tbd 

PaymentRequestID NEW String Unique ID of the 
PaymentManagementRequest(35=EAtbd) 
message. 

@ReqID Add to 
PaymentManagementRequest, 
PaymentManagementRequestAck 
and PaymentReport messages 

2813 
tbd 

PaymentRequestStatu
s 

NEW int Identifies status of the request being 
responded to. 
 
0 = Received, not yet processed  
1 = Accepted 
2 = Rejected 
3 = Disputed 
[Elaboration: Used when there is some type of 
mismatch that can be resolved.] 

@ReqStat Add to 
PaymentManagementRequestAck 
and PaymentManagementReport 
messages 

2814 
tbd 

EncodedPostTradePay
mentDesc 

NEW Data Encoded (non-ASCII characters) representation 
of the PostTradePaymentDesc(2820tbd) field 
in the encoded format specified via the 
MessageEncoding(347) field. If used, the ASCII 
(English) representation should also be 
specified in the 
PostTradePaymentDesc(2820tbd) field. 

@EncDesc Add to PostTradePayment 
component 

2815 
tbd 

EncodedPostTradePay
mentDescLen 

NEW Length Byte length of encoded (non-ASCII characters) 
EncodedPostTradePaymentDesc(2814tbd) 
field. 

@EncDescLen Add to PostTradePayment 
component 

2816 
tbd 

PostTradePaymentAcc
ount 

NEW String The cash account on the books of the receiver 
of the request or the sender of the report to 
be debited or credited. 

@Acct Add to PostTradePayment 
component 

2817 
tbd 

PostTradePaymentAm
ount 

NEW Amt The payment amount for the specified 
PostTradePaymentType(2824tbd). 

@Amt Add to PostTradePayment 
component 

2818 
tbd 

PostTradePaymentCur
rency 

NEW Currency Specifies the currency in which 
PostTradePaymentAmount(2817tbd) is 
denominated. Uses ISO 4271 currency codes. 

@Ccy Add to PostTradePayment 
component 
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Add to / Deprecate from 
Message type or Component 
block 

2819 
tbd 

PostTradePaymentDe
bitOrCredit 

NEW int Payment side of this individual payment from 
the requesting firm's perspective. 
 
0 = Debit / Pay 
1 = Credit / Receive 

@DbtCrd Add to PostTradePayment 
component 

2820 
tbd 

PostTradePaymentDes
c 

NEW String A short descriptive name given to the 
payment, e.g. Premium, Upfront, etc. The 
description may be used as reference. 

@Desc Add to PostTradePayment 
component 

2821 
tbd 

PostTradePaymentID NEW String The identifier for the individual payment. @ID Add to PostTradePayment 
component 

2822 
tbd 

PostTradePaymentLin
kID 

NEW String Used to link a group of payments together, 
e.g. cross-currency payments associated with 
a swap. 

@PmtLinkID Add to PostTradePayment 
component 

2823 
tbd 

PostTradePaymentSta
tus 

NEW int Used to indicate the status of a post-trade 
payment. 
 
0 = New 
[Elaboration: Payment is awaiting 
confirmation from the recipient.] 
 
1 = Initiated 
[Elaboration: Payment is confirmed by the 
recipient and has been scheduled.] 
 
2 = Pending 
[Elaboration: Payment has been instructed to 
the payment service but status is unknown.] 
 
3 = Confirmed 
[Elaboration: Payment is complete and 
confirmed by the payment service.] 
 
4 = Rejected 

@Stat Add to PostTradePayment 
component 
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Add to / Deprecate from 
Message type or Component 
block 

[Elaboration: Payment was rejected by the 
payment service.] 

2824 
tbd 

PostTradePaymentTyp
e 

NEW String Type of post-trade payment. 
See ISITC "Payments Cash Purpose Codes" for 
list of payment type codes to use available at 
https://isitc.org/market-practices/reference-
data-and-standards-market-practice and 
select "ISITC Classification Code List". 
 
 

@Typ Add to PostTradePayment 
component 

2825 
tbd 

PostTradePaymentCal
culationDate 

NEW LocalMkt
Date 

The (actual) date the periodic payments 
calculations are made. 

@CalcDt Add to PostTradePayment 
component 

2826 
tbd 

PostTradePaymentVal
ueDate 

NEW LocalMkt
Date 

The adjusted (for holidays and other non-
business days) payment date on which the 
payment is expected to settle. 

@ValuDt Add to PostTradePayment 
component 

2827 
tbd 

PostTradePaymentFin
alValueDate 

NEW LocalMkt
Date 

The actual or final payment date on which the 
payment was made. 

@FnlValuDt Add to PostTradePayment 
component 
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Appendix B - Glossary Entries 
 

Term Definition Field where used 

   

   

   

   

 

Appendix C - Abbreviations 
 

Term Proposed Abbreviation Proposed Messages, Components, Fields where 
used 

Post – As in "Post-trade" Post PostTradePayment component 

Debit Dbt PostTradePaymentDebitOrCredit(2819tbd) 

Dispute Dspte PaymentDisputeReason(2800tbd) 

Management Mgmt PayManagementRequest(35=DYtbd), 
PayManagementReport(35=EAtbd) 

 

Appendix D - Usage Examples 
None. 

 

Appendix E - External Code Lists 

E-1. PaymentDisputeReason(2800tbd) 

Used in: 
 PaymentDisputeReason(2800tbd) 

Field 
value 

Description When added Symbolic name Elaboration 

0 Amount mismatch FIX 5.0 SP2 EP249 
tbd 

AmountMismatch  

1 Unsupported 
payment type 

FIX 5.0 SP2 EP249 
tbd 

UnsupportedPaymentType  

2 Unknown or missing 
related trade ID 

FIX 5.0 SP2 EP249 
tbd 

UnknownRelatedTradeID  

3 Unknown or missing 
customer account 

FIX 5.0 SP2 EP249 
tbd 

UnknownCustomerAccount  

4 Missing or invalid 
SSI 

FIX 5.0 SP2 EP249 
tbd 

InvalidSSI  

5 Invalid, missing or 
unsupported 

FIX 5.0 SP2 EP249 
tbd 

InvalidCurrency  
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value 

Description When added Symbolic name Elaboration 

currency 

6 Invalid or missing 
value date 

FIX 5.0 SP2 EP249 
tbd 

InvalidValueDate  

7 Missing or invalid 
debit-or-credit 

FIX 5.0 SP2 EP249 
tbd 

InvalidDebitOrCredit  

8 Duplicate or missing 
payment ID 

FIX 5.0 SP2 EP249 
tbd 

InvalidPaymentID  

99 Other FIX 5.0 SP2 EP249 
tbd 

Other  

 

E-2. PostTradePaymentType(2824tbd) 

The values to be used for PostTradePaymentType(2824tbd) field will be a code list of payments 
published by ISITC.  The image table below is included only as a reference and contains the codes 
available from ISITC at the time of the publication of this gap analysis.  The latest ISITC source 
document can be found on their website at https://isitc.org/market-practices/reference-data-and-
standards-market-practice and selecting "ISITC Classification Code List" option. 

 

https://isitc.org/market-practices/reference-data-and-standards-market-practice
https://isitc.org/market-practices/reference-data-and-standards-market-practice
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F.1. Open issues 

The following table captures the open issues left over from prior to the submission of this gap 
anaisysanalysis and their resolutions. 

 

 Issue Date Status Discussion 

1 Value Date 4/30/2019 Closed 

Jul 9, 
2019 

What are the dates we need to capture? 
Our recollections are: 

• payment settlement date 

• payment value date 

• request date - this we mapped to 
either TransactTime(60) or 
ClearingBusinessDate(715). 

We need some clarity and business 
definition in particular as to whether 
"payment settlement date" and "payment 
value date" can be different. 

 

Resolution:  

There is requirement to be able to specify 
3 different dates 

• the transaction date that the payment 
calculations were made 

o this requirement is mapped to 
the 
PostTradePaymentCalculation
Date(2825tbd) field in the 
PostTradePayment 
component. 

o the ClearingBusinessDate(715) 
has been clarified to indicate 
the date the request was sent, 
which may be a date that is 
after the payment calculation 
date 

• the contractual settlement date that is 
the legally confirmed payment 
settlement date 

o this requirement is mapped to 
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the 
PostTradePaymentValueDate(
2826tbd) in the 
PostTradePayment 
component. 

• the actual payment date 

o this requirement is mapped to 
a new field 
PostTradePaymentFinalValueD
ate(2827tbd) in the 
PostTradePayment component 

2 Value Date Mismatch 4/30/2019 Closed 

Jul 9, 
2019 

Is it possible for the broker to send back 
different settlement and value dates than 
what is in the request?  Or would this be 
construed as a "mismatch" therefore 
resulting in a "dispute" situation? 

 

Resolution: 

This would be a dispute and relevant error 
codes would need to be applied 

3 Alloc Account Trade ID 4/30/2019 Closed 

Jul 9, 
2019 

Regarding trade identifiers, if the 
PaymentManagementRequest is related to 
a confirmed trade at an allocated account 
level (e.g. confirmed via 
Confirmation(35=AK) message), how will 
you link the payment with the proper 
confirmed trade ID? 

 

Resolution: 

Trade identifiers is a process to be 
managed by the firms who use the 
messaging. FIX does not determine what 
identifiers should be used to match 
payments.  

4 Trade IDs 4/30/2019 Closed 

Jul 9, 
2019 

What other types of trade identifiers 
would be needed? 
 
Resolution: 

The current message supports identifiers 
to be applied. If further identifiers are 
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required, then this can be discussed as part 
of phase 2. 
 

5 Payment Linkage 4/30/2019 Closed 

Jul 9, 
2019 

In the last discussion we identified a need 
to link payment requests for cross currency 
payments of the same transaction.  This 
field is added for that requirement.  Should 
the link identifier be part of this 
PostTradePayment component or in the 
main level of the message itself (i.e. 
outside of this component)? 

 
Additionally do you foresee the value to be 
an arbitrary identifier or linking based on 
the request's identifier? 
 
Resolution: 

As part of Phase 2 roundtables, we will 
ensure this is tabled for discussion. This 
topic requires wider discussion.  

6 Payment Linkage bis 4/30/2019 Closed 

Jul 9, 
2019 

In the 
PaymentManagementReport(35=EAtbd) 
message, for the link identifier, confirm 
that it is expected that the Broker would 
just echo back what the IM sent in the 
request message - this implies the link 
identifier is always assigned by the IM. 
 
Resolution: 

The initiation of the process can be driven 
by either the IM or the Broker. The process 
for managing link identifiers is a process 
that would require discussion between 
two parties to the payment.  

 

F-2. PC 1 
laurencejonesnex 
 
-Netting functionality should be reviewed in next roundtable and proposal put together for how to 
incorporate into the messaging. 
- Bi-directional flow to be supported 
 

Resolutions: 

https://protect-eu.mimecast.com/s/GW5NC862EUj0P4PCnSv2V?domain=forum.fixtrading.org
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A bi-directional flow is documented in Section 4.6 workflow diagram showing the Broker sending and 
unsolicited PaymentManagementReport(35=EAtbd) to the Investment Manager, with the calculated 
payments. 

 

F-3. PC 2 

johnwilson94 
 
A few suggestions from me. 

1. I would like to see the protocol specified in such a way that either the buy-side or sell-side could 
initiate the payment request. This will allow for either side to do the calculation with the other 
party verifying. The message set can then be used with greater flexibility in more scenarios. 

2. Please consider adding a tag to payment report to hold a payment reference used in the SWIFT 
payment process with the Bank (e.g. SWIFT GPI tracker). 

3. The payment reports allow for the payer to indicate that payment has been initiated. However, 
we must note that the payer might be either of the parties. In some currencies it may be useful 
for the receiver to indicate that they have instructed receipt. 

 

Resolutions: 

In response to the numbered comments: 

1. This workflow is already documented in Section 4.6 

2. SWIFT GPI tracker needs further discussion – This is a part of settlement management and is post-
confirmation. It may also relate to netted amounts so ties into that topic and is Phase 2.  Section 4.7 
shows a workflow of the dealer reporting of initiated payment statuses back to the investment 
manager.  However a GPI is currently not in the gap analysis proposal and would be a topic for Phase 
2. 

3. This is post-confirmation processing. Whilst it could be supported it is a wider topic of discussion 
and therefore Phase 2. 

 

F-4. PC 3 

jillhamilton 
1. Current FIX examples show Investment Manager as the initiator of the flow – we would expect 

the Broker to also be able to initiate the payment affirmation flow 
2. There are multiple types of payment supported in the proposal (e.g. trade settlement and 

margin calls) – we recommend to have identifiers to be able to segregate these 
3. If Rejected is a terminal State what is next action? – restart from internal application after 

manual operational error processing? 
4. More clarification required on proposal about how to deal with Missing or Incorrect Settlement 

Instructions. Would the Broker call clients to resolve missing instructions and restart automated 
flow or mark as disputed and resend as new flow? 

https://protect-eu.mimecast.com/s/03P5C0VRLS25gPgT2HT25?domain=forum.fixtrading.org
https://protect-eu.mimecast.com/s/5a38CjqR8TjXGNGC1AHPt?domain=forum.fixtrading.org
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message, hence as it stands does not allow netting with accounts and across accounts - should 
this be revised? 

6. Fraud prevention on unsolicited payment report message. Should this simply be a DISPUTE 
message or more specific fraud alerts/escalations? The example of how to prevent fraud 
requires clarification. 
 

 

Resolutions: 

In response to the numbered comments: 

1. The workflow is already documented in section 4.6. 

2. We are using payment type codes published by ISITC.  Appendix E-2 shows the copy of the list of 
ISITC's Reference Data Working Group's list of payment type codes from their market practice 
document (https://isitc-org.s3.amazonaws.com/Market-Practice-Documents/ISITC-Classification-
Code-List-2_12.pdf ) 

3. Post reject, message must be resubmitted. Flows depict this process - see sections 4.2 to 4.5 
showing the different dispute scenarios. 

4. SSI’s are optional on Phase 1 messaging so therefore missing doesn’t apply. If incorrect, then this 
would need resolution outside of this process for Phase 1.  Further discussions can be had during 
Phase 2. 

5. Netting to be discussed in next round table to kick off Phase 2. 

6. Response to Jill as follows –  

The process for instructing payment post receipt of an expected payment is a firm by firm decision. 
However, the process could be as follows –  
 

• Either IM or Dealer sends proposed payment details. We would expect that you would only 
receive payment details from a valid counterparty and have relationship hierarchy setup. 
Alternatively, if you use middleware / matching platform then this should have the 
relationship mapping built into it. 

• Other side receives details / accepts message 

• Validation / Matching is done to ensure payment details match (SSI’s can be included if so) 

• If payment mismatch / not recognized, then there are exception management processes to 
follow – FIX supports this via its messaging 

• If payment information matches – Then firms follow current process for instructing payment 
/ managing settlement 

 

 

F-5. PC 4 
fixtrading 
Submitted on behalf of Wendy Seels: 

https://isitc-org.s3.amazonaws.com/Market-Practice-Documents/ISITC-Classification-Code-List-2_12.pdf
https://isitc-org.s3.amazonaws.com/Market-Practice-Documents/ISITC-Classification-Code-List-2_12.pdf
https://protect-eu.mimecast.com/s/TI3pCl5Y7fo8P4PfVhPZx?domain=forum.fixtrading.org
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details within the message to aid with the dispute process. 
 

Resolution: 

Replied to Wendy asking for more context on 1st July, but no further details as of 11th July.  Defer to 
Phase 2 for further discussion. 


