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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. 
 

 
This work is licensed under a Creative Commons Attribution-NoDerivatives 4.0 International License. 
 
 
No proprietary or ownership interest of any kind is granted with respect to the FIX Protocol (or any 
rights therein). 
 

Copyright 2003-2023 FIX Protocol Limited, all rights reserved. 
 

https://creativecommons.org/licenses/by-nd/4.0/
https://creativecommons.org/licenses/by-nd/4.0/
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1 Introduction 
 

This Gap Analysis covers requirements for equities post-trade transparency as laid out in the UK FCA’s 
policy statement PS 23/4 of May 2023, section 3 (https://www.fca.org.uk/publication/policy/ps23-
4.pdf). These changes are scheduled to be implemented by the FCA in April 2024 and cover two areas: 

• New post-trade transparency flags (“trade flags”). 

• Introduction of ‘designated reporters’ and associated changes to logic determining who a) is 
responsible for reporting a trade and b) who actually reports it. 

 
These topics are also covered under EU regulation and there is some divergence both in terms of 
content and timing. These differences are not covered by this gap analysis and no references to them 
are requested in the FIX Protocol; instead they will be documented in Recommended Practices 
documentation. 

 

2 Business Requirements 
 

2.1 Post-trade flags 

FCA PS 23/4 has resulted in the need for two post-trade flags1: 

Flag FCA Name Applies to Description Working Group Comments 

CLSE 

Market 
closing 
price flag  

Venues (off-
book trades) 
IFs 

Benchmark transactions 
executed at the market 
closing price 

Can be used in combination 
with all other trade flags 
EXCEPT BENC and RFPT 

NETW 

Negotiated 
transaction 
flag  

Venues (off-
book trades) 

Negotiated transaction 
making use of a pre-trade 
transparency waiver 

Can be used in combination 
with all other trade flags 
EXCEPT NLIQ, OILQ, and PRIC 

 

It is proposed to add a new value to the field TrdType(828) for trade and market data reporting of CLSE 
and a new value to the field TrdRegPublicationReason(2670) for trade and market data reporting of 
NETW, to be used with TrdRegPublicationType(2669)=0 (Pre-trade transparency waiver). The fields 
SecondaryTrdType(855) and TertiaryTrdType(2896) share the values with TrdType(828) and do not need 
to be extended. 

2.2 Designated Reporter 
The equities consolidated tape working group has analysed the FCA’s proposals (as well as, at the time 
of writing, current proposals in EU regulation). FCA policy replaces the SI based reporting regime defined 
by ESMA with a designated reporter (DR) regime that is based on an entity-level. This allows decoupling 
reporting obligations from the SI (systematic internaliser) status. The SI based regime requires 

 
1 PS 23/4 also introduces a ‘PORT’ flag for portfolio transactions, though this has already been added to the FIX 
Protocol and MMT as a result of ESMA’s RTS 1 and RTS 2 transparency changes of 2022. 

https://www.fca.org.uk/publication/policy/ps23-4.pdf
https://www.fca.org.uk/publication/policy/ps23-4.pdf
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identifying the obligated party implicitly by reference to the specific instrument being traded. The DR 
regime takes an explicit approach by identifying the party that is obligated to report. 
 
The identification of the reporting party is already covered in the FIX Protocol with the Parties 
component. There are two different options and the one to use depends on the parties identified on the 
trade. 
 

• Use PartyID(448) with PartyRole(452) = 116 (Reporting entity) to identify the DR. 

• Use PtysSubGrp with PartySubID(523)="Y" and PartySubIDType(803)=49 (Reporting entity 
indicator) to flag a specific party as being the DR, e.g. the order originating firm having 
PartyRole(452) = 13, the executing firm having PartyRole(452) = 1 or an SI having PartyRole(452) 
= 63. 

 
Additionally, the FIX Protocol supports TradeReportingIndicator(2524) conveying the report status with 
the following values: 
 
0 = Trade has not (yet) been reported  

1 = Trade has or will be reported by a trading venue as an "on-book" trade  

2 = Trade has or will be reported as a "systematic internaliser" seller trade  

3 = Trade has or will be reported as a "systematic internaliser" buyer trade  

4 = Trade has or will be reported as a "non-systematic internaliser" seller trade  

5 = Trade has or will be reported under a sub-delegation arrangement by an investment firm to a 

reporting facility (e.g. APA) on behalf of another investment firm  

6 = Trade has been or will be reported [Elaboration: Depending on the regulatory regime the recipient is 

not responsible for reporting.]  

7 = Trade has been or will be reported as a "non-Systematic Internaliser" buyer trade  

8 = Trade has been or will be reported by a trading venue as an "off-book" trade  

9= Trade is not reportable  

The working group has concluded that this field is suitable for use with designated reporter regime 
defined by the FCA but requires changes to allow it to apply to jurisdictions other than ESMA, which is 
focused on whether an entity is a systematic internaliser or not. The term "systematic internaliser" is 
currently used by FIX to designate the authorised reporter for a given trade. It is proposed to change this 
term to "authorised reporter" and to use the field elaboration to provide the specific terms used by 
ESMA and FCA as follows:  
 
Elaboration: The term “authorised reporter” represents the appropriate reporting firm under applicable 
regulation. In the context of ESMA reporting, this is the Systematic Internaliser. In the context of FCA 
reporting, this is the Designated Reporter. 
 
Specific usage guidance under different regulatory regimes will be covered in a separate Recommended 
Practices document. 
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Field values will remain unchanged and it is proposed to change the description of some values to be as 
follows: 
 
2 = Trade has or will be reported as a seller trade by the authorised reporter 

3 = Trade has or will be reported as buyer trade by the authorised reporter 

4 = Trade has or will be reported as a seller trade by an entity other than the authorised reporter  

7 = Trade has been or will be reported as a buyer trade by an entity other than the authorised reporter 

 
 
 
 

3 Issues and Discussion Points 
None 

 

4 Proposed Message Flow 
None 

 

5 FIX Message Tables 
 

NONE 

 

6 FIX Component Blocks 
 

NONE 

 

 

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 

2524 TradeReportingIndic
ator 

CHANGE Int Used between parties to convey trade 
reporting status. 
[Elaboration: In the context of regulatory 
reporting, this field may be used by the 
reporting party (e.g. party obligated to 
report to regulators) to inform their 
trading counterparty or other interested 
parties the trade reporting status. 
 
The term “authorised reporter” 
represents the appropriate reporting firm 
under applicable regulation. In the context 
of ESMA reporting, this is the "Systematic 
Internaliser". In the context of FCA 
reporting, this is the "Designated 
Reporter".] 
 
Supported values: 
2 = Trade has or will be reported as a 
"systematic internaliser" seller trade by 
the authorised reporter 
 
3 = Trade has or will be reported as 
"systematic internaliser" a buyer trade by 
the authorised reporter 
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Tag FieldName Action Datatype Description FIXML 
Abbreviation 

Add to / Deprecate from 
Message type or Component 
block 

4 = Trade has or will be reported as a 
"non-systematic internaliser" seller trade 
by an entity other than the authorised 
reporter  
 
7 = Trade has been or will be reported as a 
"non-systematic internaliser" buyer trade 
by an entity other than the authorised 
reporter 
 

2670 TrdRegPublicationR
eason 

CHANGE Int Additional reason for trade publication 
type specified in 
TrdRegPublicationType(2669). 
Reasons may be specific to regulatory 
trade publication rules. 
 
Supported values: 
1=No preceding order in book as 
transaction price depends on system-set 
reference price for an illiquid instrument 
[Elaboration: ... For ESMA RTS 1, RTS 6 and 
RTS 22 this is the OILQ flag.] 
 
17=No public price quoted due to usage of 
a pre-trade transparency waiver 
[SymbolicName 
NoPublicPxDueToPreTradeWaiver] 
[Elaboration: Per FCA policy statement 
PS23/4, this is the "NETW" flag for 
negotiated trades in accordance to MiFIR 
Article 4(1)(b).] 
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Tag FieldName Action Datatype Description FIXML 
Abbreviation 

Add to / Deprecate from 
Message type or Component 
block 

 

828 TrdType CHANGE Int Type of trade assigned to a trade. 
 
Supported values: 
56=Opening trade 
[Elaboration: Identifies a trade that 
resulted from the opening of a market. In 
the context of IIROC, this indicates a trade 
that occurred at the opening or the first 
trade of the day for a security.] 
 
67=Closing price trade 
[Elaboration: Identifies a trade that uses 
the closing price of a market without 
resulting from the closing of this market. 
In the context of FCA policy statement 
PS23/4, this indicates a benchmark 
transaction executed using the market 
closing price and is the "CLSE" flag.] 
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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 

   

   

   

   

 

Appendix D - Usage Examples 
 

[Examples may be entered below this line] 

 

Appendix E – Disposition of Public Comments 
 
NONE 
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