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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 FIX TRADING COMMUNITY 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 
FIX TRADING COMMUNITY WORKING DRAFTS AS REFERENCE MATERIAL OR TO CITE THEM AS 
OTHER THAN “WORKS IN PROGRESS”.  THE FIX TRADING COMMUNITY GLOBAL TECHNICAL 
COMMITTEE WILL ISSUE, UPON COMPLETION OF REVIEW AND RATIFICATION, AN OFFICIAL 
STATUS ("APPROVED") 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 2003-2019 FIX Protocol Limited, all rights reserved. 
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Preface 
The purpose of the FIX Trading Community Post-Trade Processing via FIX Initiative is to define industry 
practices for common usage of the FIX Protocol for post-trade processing, for all asset classes, between 
buy-sides and sell-sides that can be used bi-laterally as well as through intermediary facilities. 

This document is one of a series of Recommended Practices for Post-Trade Processing via FIX specifying 
recommended practices for industry usage of the FIX standard to facilitate parallel implementation 
across buy-sides, sell-sides and intermediaries.  

This document assumes an understanding of the FIX Protocol and post-trade processing in general. 

 

1 Executive Summary 
This Recommended Practices document provides a post post-trade message flow for agreement and 
confirmation of cash movement activities between an Investment Manager and its Broker to meet the 
periodic cash movement 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. 

A pay management request 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 
Recommended Practices document. 

 

2 Objective 
The current process to initiate contract payments after trade settlement is manpower-intensive, 
involving phone calls, email, exchange of spreadsheets, paper documents, to reconcile and agree to the 
contracts or trades that require payment (whether to be sent or received), the type of payment and 
associated amount. This document describes how to automate this via FIX messages. 
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Figure 1:  Post Post-trade Confirmation Pay Management – Manual Workflow 

 
 

3 Scope 
This document includes the FIX Recommended Practices for automating the communication between 
Investment Managers and Brokers to initiate and agree on the payments in compliance with trade 
contracts. The following is a list of examples: 

• General cash – general cash payments. 

• Upfront fee – upfront/unwind payments for bilateral swaps. 

• Collateral interest – interest on cash collateral deposits. 

• Reset – reset payments for a bilateral swap. 

• Margin – margin variation on trades clearing through a Central Clearing Counterparty (CPP). 

• CCA collateral – Collateral associated with a Central Clearing Agreement. 

• Cash collateral – Cash collateral payments. 

3.1 Future enhancements in scope 

Future enhancements under consideration – not an exclusive list – include the following: 

• Trade settlement payment reconciliation between Investment Managers and Brokers – net 
money, commission and fees for fixed income and equity trades, premiums for options, 
exchange of principal for REPOs and security lending, etc. 
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• Payment netting – roll-up of a number of scheduled payments and receipts between the same 
accounts and of similar type. 

• Confirmation from the Broker to the Investment Manager that payment (i.e. remittance status) 
has been completed successfully. 

 

3.2 Out of scope 
The following aspect of the process is out-of-scope: 

• Actual remittance instructions to and between banks – that is the domain of S.W.I.F.T., Fedwire, 
CHIPS, CHAPS and similar facilities. 

 

4 Target Audience 
We encourage Investment Managers, Brokers, Custodians and third-party payment consolidators to use 
these Recommended Practices in order to automate via FIX the flow, negotiation and acceptance of 
payment details leading up to the movement of funds. 

 

5 Authors 
The authors of this Recommended Practices document are the member participants in the FIX Post-
trade Working Group, working group chairperson Laurence Jones, Traiana/CME Group, with 
participation from FIX Trading Community consultants Lisa Taikitsadaporn and Dean Kauffman. 

 

6 Pay Management – Recommended Practices 

6.1 Automated Workflow 

6.1.1 Initiated by the Investment Manager 

The recommended model for automating the workflow is for the Investment Manager to initiate the 
dialog by issuing a request to the Broker of post post-trade confirmation payments to be made or 
expected to receive. 

Figure 2 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 
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"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 
making the necessary payment and, if necessary, initiates interbank funds movement via S.W.I.F.T., 
Fedwire or another means. 

 

Figure 2:  Post Post-trade Confirmation Pay Management – Initiated by Investment Manager 

 
 

6.1.1 Initiated by the Broker 

An alternative model for automating the workflow is for the Broker to initiate the dialog by issuing a 
report to the Investment Manager of post post-trade confirmation payments to be made or expected to 
receive. This model is meant to support clients not setup to initiate requests and is essentially just the 
second half of the flow initiated by the Investment Manager above. 

Figure 3 illustrates the Broker sending a report of cash flow to be paid or received by the Investment 
Manager based on the terms of the original transaction. 

The Investment Manager may respond with "received" to the Broker's report (this serves as a technical 
acknowledgement), then "accepted" or "disputed" based on its own records and tolerances. If 
"disputed", resolution occurs out-of-band and the Investment Manager may then either accept or reject 
the Broker's report. Once the report is "accepted" the Broker proceeds with making the necessary 
payment and, if necessary, initiates interbank funds movement via S.W.I.F.T., Fedwire or another 
means. 
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Figure 3:  Post Post-trade Confirmation Pay Management – Initiated by Broker 
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6.2 FIX Message Flow 

This section describes the specific FIX message flows for the different scenarios covered by this 
Recommended Practices document. 

6.2.1 Successful Payment Request 

Figure 4 illustrates the Investment Manager submitting a request to pay to or receive from the Broker 
via PayManagementRequest(35=DY). Each request is for a single payment type and a single account. For 
example, if there are multiple accounts to be serviced, the Investment Manager will send as many 
PayManagementRequest(35=DY) messages as there are accounts.  If there are multiple payment types 
for a given account, the Investment Manager will send as many PayManagementRequest(35=DY) 
messages as there are payment types for that one account. 

The Broker may return a technical acknowledgement using the PayManagementRequestAck(35=DZ) 
with PayRequestStatus(2813)=0 (Received) for each PayManagementRequest(35=DY) 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 PayManagementReport(35=EA), 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 PayManagementReportAck(35=EB) with 
PayReportStatus(2806)=1 (Accepted). 

Note that only the Broker may set the value of PayRequestStatus(2813) and only the Investment 
Manager may set the value of PayReportStatus(2806). 

On mutual acceptance of the scheduled 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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Figure 4:  IM Requests Post Post-trade Confirmation Payment – No Fails 

 

 

6.2.2 Broker Disputes IM Request - IM Error 

Figure 5 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 PayManagementReport(35=EA) message with 
PayRequestStatus(2813)=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 PayManagementReport(35=EA) with with PayReportTransType(2804)=1 (Replace) and 
PayRequestStatus(2813)=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 4. 
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Figure 5:  Broker Disputes Request - IM Error 

 

 

6.2.3 Broker Disputes IM Request - Broker Error 

Figure 6 is similar to the scenario described in Figure 5 but here after resolving out-of-band the 
"dispute" from the Broker it is determined the error was the Broker's. 

The Broker proceeds to make the agreed corrections and communicates that via an amended 
PayManagementReport(35=EA) message with PayReportTransType(2804)=1 (Replace). 

The Investment Manager's response to the report message is a PayManagemeentReportAck(35=EB) 
with PayReportStatus(2806)=1 (Accepted). 
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Figure 6:  Broker Disputes Request - Broker Error 

 

 

6.2.4 IM Disputes Broker Report - Error in Request or Report 

Figure 7 illustrates a scenario where upon receipt of the Broker's PayManagmenetReport(35=EA) 
message accepting the PayManagementRequest(35=DY) - see Step 4 in Figure 4 - the Investment 
Manager disputes the report by sending a PayManagementReportAck(35=EB) with 
PayReportStatus(2806)=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 
PayManagementReportAck(35=EB) with PayReportStatus(2806)=2 (Rejected). Then to terminate the 
request the Investment Manager sends PayManagementRequest(35=DY) with 
PayRequestTransType(2811)=1 (Cancel). The latter will mark the end-state of the initial request that 
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resulted in the dispute.  This "cancel" step is recommended to avoid lingering requests by explicitly 
communicating that the initial request is cancelled. 

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 4. 

 

Figure 7:  IM Disputes Broker Report - Error in Request or Report 

 

 

6.2.5 IM Disputes Broker Report - Report is Correct 

Figure 8 illustrates a scenario where upon receipt of the Broker's PayManagementReport(35=EA) 
message accepting the PayManagementRequest(35=DY) - see Step 4 in Figure 4 - the Investment 
Manager disputes the report by sending a PayManagementReportAck(35=EB) with 
PayReportStatus(2806)=3 (Disputed). 

The difference in this scenario from Figure 7 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 PayManagementReportAck(35=EB) message with 
PayReportStatus(2806)=1 (Accepted) to the Broker. 
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Figure 8:  IM Disputes Broker Report - Report is Correct 

 

 

6.2.6 Unsolicited Payment Report from Broker 

Figure 9 illustrates a scenario where the Broker sends an unsolicited PayManagementReport(35=EA) 
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 PayManagementReportAck(35=EB) with PayReportStatus(2806)=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 7 and Figure 8. 
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Figure 9:  Unsolicited Payment Report from Broker 

 

6.3 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(2823). PostTradePaymentID(2877) - assigned by 
the party initiating the message flow - serves to identify the item being reported. Most remittance 
services provide positive confirmation of payment and this field can be used in an unsolicited 
PayManagementReport(35=EA) from the Broker with PayReportTransType(2804)=2 (Status) to 
communicate payment status. This is illustrated in Figure 10. 
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Figure 10:  Payment Report from Broker with Remittance Status 
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6.4 FIX Message Tables 

6.4.1 PayManagementRequest (35=DY) 

The PayManagementRequest(35=DY) message is sent by the Investment Manager to the Broker to 
initiate a payment servicing a trade or contract after settlement. Each message is for a single payment 
type for a single account. The message may identify both the trading account and either the settlement 
account or the standing instruction serving to identify settlement details. 

Response: 

The Broker may send PayManagementRequestAck(35=DZ) "received" as a technical acknowledgement. 
Then the Broker returns PayManagementReport(35=EA) either to enrich the payment details or to reject 
the request. If rejected the original request is considered canceled and Investment Manager must 
submit a new corrected one. 

 

Table 1:  PayManagementRequest(35=DY) 

PayManagementRequest(35=DY) 

Tag Field Name DataType Req'd Field Description 

Standard Header  Y MsgType=DY 

2812 PayRequestID String Y Unique ID of the PayManagementRequest(35=DY) 
message. 

2811 PayRequestTransType int Y Identifies the message transaction type. 
0 = New 
1 = Cancel 

2810 PayRequestRefID String N The ID reference to the 
PayManagementRequest(35=DY) being canceled 
when PayRequestTransType(2811)=1 (Cancel). 

2807 CancelText String N Identifies the reason for cancelation when 
PayRequestTransType(2811)=1 (Cancel). 

2809  EncodedCancelTextLen Length N Byte length of encoded (non-ASCII characters) 
EncodedCancelText(2808) field. 
Must be set if EncodedCancelText(2808) field is 
specified and must immediately precede it. 

2808  EncodedCancelText data N Encoded (non-ASCII characters) representation of the 
CancelText(2807) field in the encoded format 

specified via the MessageEncoding(347) field. If 
used, the ASCII (English) representation should 
also be specified in the CancelText(2807) field. 

715 ClearingBusinessDate LocalMktDat
e 

Y The business date of the payment request. This may 
carry the same date as the payment calculation date 
in PostTradePaymentCalculationDate(2825). Specify 
the payment settlement date in 
PostTradePaymentValueDate(2826). 

60 TransactTime UTCTimesta
mp 

Y Timestamp when the business transaction 
represented by the message occurred. 

58 Text String N Free format text string. 

354 EncodedTextLen Length N Must be set if EncodedText(355) field is specified and 
must immediately precede it. 
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PayManagementRequest(35=DY) 

Tag Field Name DataType Req'd Field Description 

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

MessageEncoding(347) field. If used, the ASCII 
(English) representation should also be 
specified in the Text(58) field. 

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

55 Symbol String N Common, "human understood" representation of the 
security. SecurityID(48) value can be specified if no 
symbol exists (e.g. non-exchange traded Collective 
Investment Vehicles). Use "[N/A]" for products which 
do not have a symbol. 

48 SecurityID String N Security identifier value of SecurityIDSource(22) type 
(e.g. CUSIP, SEDOL, ISIN, etc). Requires 
SecurityIDSource. 

22 SecurityIDSource String N Identifies class or source of the SecurityID(48) value. 
All standard enumerations of SecurityIDSource(22). 

167 SecurityType String N Indicates type of security. Security type 
enumerations are grouped by Product(460) field 
value. 
All standard enumerations of SecurityType(167). 

107 SecurityDesc String N Can be used by the venue or one of the trading 
parties to provide a non-normative textual 
description for the financial instrument. 

end <Instrument> component 

<RelatedTradeGrp> component  N May be included to identify the trade(s) for which 
payments are to be made. Each instance of this 
component identifies a separate unique trade, i.e. it 
should not be used to supply multiple identifiers for 
the same trade.  
 
The order of preference for identifiers is:  
6 (Regulatory trade ID) 
1 (Trade ID) 
4 (Firm trade ID) 

1855 NoRelatedTrades NumInGroup N Number of related trades. 

→1856 RelatedTradeID String N Identifier of a related trade. 

→1857 RelatedTradeIDSource int N Describes the source of the identifier that 
RelatedTradeID(1856) represents. 
0 = Non-FIX source 
1 = Trade ID - Executing firm's identifier for the block 
trade 
2 = Secondary trade ID 
3 = Trade report ID 
4 = Firm trade ID - Order origination firm's identifier 
for the block trade 
5 = Secondary firm Trade ID 
6 = Regulatory trade ID - USI or UTI depending on 
jurisdiction 

→2103 RelatedRegulatoryTradeIDSourc
e 

String  Specifies the identifier of the reporting entity as 
assigned by regulatory agency. 

→1858 RelatedTradeDate LocalMktDat
e 

N Date of a related trade. 
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PayManagementRequest(35=DY) 

Tag Field Name DataType Req'd Field Description 

→1859 RelatedTradeMarketID Exchange N Market of execution of related trade. 

→1860 RelatedTradeQuantity Qty N Quantity of the related trade which can be less than 
or equal to the actual quantity of the related trade. 
For example, when one trade offsets another across 
asset classes. 

→end <RelatedTradeGrp> component 

<Parties> component  Y Identifies the parties to the contracts or trades. The 
account to be debited or credited is identified in the 
PostTradePayment component. 
Party roles 1 (Executing Firm) and 13 (Order 
Origination Firm) are required. The account to be 
debited or credited is identified in the 
PostTradePayment component. 

453 NoPartyIDs NumInGroup Y The number of parties in the repeating group. 

→448 PartyID String Y Party identifier/code. See PartyIDSource (447) and 
PartyRole (452). 

→447 PartyIDSource char Y Identifies class or source of the PartyID(448) value. 
All standard enumerations of PartyIDSource(447). 

→452 PartyRole int Y Identifies the type or role of the PartyID (448) 
specified. 
1 = Executing Firm 
13 = Order Origination Firm 
24 = Customer Account - Used to identify the 
customer account on the executing firm's books 

end <Parties> component 

<PostTradePayment> component  Y  
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PayManagementRequest(35=DY) 

Tag Field Name DataType Req'd Field Description 

2824 PostTradePaymentType String Y 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". 
For reference the current values are listed in 
Appendix B. PostTradePaymentType(2824). Other 
non-standard values may be used by mutual 
agreement of the counterparties, e.g. "COLL" for 
interest on cash collateral. 
The most commonly used values are: 
CASH = General cash - General cash payment 
instruction 
SWUF = Upfront fee - Upfront/unwind payment for a 
bilateral swap 
SWRS = Reset - Reset payment for a bilateral swap 
contract 
CCPM = Margin - Margin variation on trades clearing 
through a CCP 
MARG = CCP Margin - Daily margin on listed 
derivatives 
CCPC = CCA collateral - Collateral associated with a 
Central Clearing Agreement that is covering the initial 
margin requirements for trades clearing through a 
CPP 
OPCC = Cash collateral - Cash collateral payment for 
OTC options associated with an FCM agreement, 
where such payment is not segregated and is 
available for use by the client upon return 

2817 PostTradePaymentAmount Amt Y The payment amount for the specified 
PostTradePaymentType(2824). 

2818 PostTradePaymentCurrency Currency Y Specifies the currency in which 
PostTradePaymentAmount(2817) is 
denominated. Uses ISO 4271 currency codes. 

2825 PostTradePaymentCalculationD
ate 

LocalMktDat
e 

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

2826 PostTradePaymentValueDate LocalMktDat
e 

Y The adjusted (for holidays and other non-
business days) payment date on which the 

payment is legally confirmed to settle. 

2827 PostTradePaymentFinalValueDa
te 

LocalMktDat
e 

Y The actual or final payment date in the event the 
payment differs from the date specified in 
PostTradePaymentValueDate(2826). 

2819 PostTradePaymentDebitOrCredi
t 

int Y Payment side of this individual payment from the 
Order Origination Firm's (Investment Manager) 
perspective. 
0 = Debit / Pay 
1 = Credit / Receive 

2816 PostTradePaymentAccount String Y The cash account on the books of the Broker to be 
debited or credited. 

2821 PostTradePaymentID String Y The identifier of the individual payment assigned by 
the initiator of the message flow whether Investment 
Manager or Broker. 

Commented [DK1]: Note that Blackrock's "COLL" for cash 

collateral interest is not a standard value. 
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PayManagementRequest(35=DY) 

Tag Field Name DataType Req'd Field Description 

2820 PostTradePaymentDesc String N A short descriptive name given to the payment, e.g. 
Premium, Upfront, etc. The description has no 
intrinsic meaning but should be arbitrarily chosen by 
the remitter as reference. 

2815 EncodedPostTradePaymentDesc
Len 

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

2814 EncodedPostTradePaymentDesc data N Encoded (non-ASCII characters) representation of the 
PostTradePaymentDesc(2820) field in the encoded 
format specified via the MessageEncoding(347) field. 
If used, the ASCII (English) representation 
should also be specified in the 
PostTradePaymentDesc(2820) field. 

2822 PostTradePaymentLinkID String N Used to link a group of payments together, e.g. cross-
currency payments associated with a swap. 

2823 PostTradePaymentStatus int N Used when PayReportTransType(2804)=2 (Status) to 
report actual payment status from payment service 
(i.e. after payment or remittance instruction with 
payment service). 
0 = New - Payment is awaiting confirmation from the 
client. 
1 = Initiated - Payment is confirmed by the client and 
has been scheduled. 
2 = Pending - Payment has been instructed to the 
service but status is unknown. 
3 = Confirmed - Payment is complete and confirmed 
by the service. 
4 = Rejected - Payment was rejected by the service. 

end <PostTradePayment> component 

<SettlDetails> component  N  

1158 NoSettlDetails NumInGroup N Number of settlement details to follow. 

→1164 SettlObligSource char N Indicates the Source of the Settlement Instructions 
1 = Instructions of Broker 
2 = Instructions for Institution 
3 = Investor 
4 = Buyer's settlement instructions 
5 = Seller's settlement instructions 

→169 StandInstDbType int N Identifies the Standing Instruction database used. 
Provided as an alternative to SettlParties component. 
0 = Other 
1 = DTC SID 
2 = Thomson ALERT 
3 = A Global Custodian - StandInstDBName(70) must 
be provided 
4 = AccountNet 

→170 StandInstDbName String N Name of the Standing Instruction database 
represented with StandInstDbType(169) (i.e. the 
Global Custodian's name). 

→171 StandInstDbID String N Unique identifier used on the Standing Instructions 
database for the Standing Instructions to be 
referenced. 

→<SettlParties> component  N  

→782 NoSettlPartyIDs NumInGroup N Number of settlement parties. 

→→783 SettlPartyID String N Party ID. 
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PayManagementRequest(35=DY) 

Tag Field Name DataType Req'd Field Description 

→→784 SettlPartyIDSource char N Used to identify source of SettlPartyID(783). 
All standard enumerations of 
SettlPartyIDSource(784). 

→→452 SettlPartyRole int N Identifies the type or role of the SettlPartyID (783) 
specified. 
27 = Buyer/Seller 
28 = Custodian 
29 = Intermediary 
30 = Agent 
32 = Beneficiary 
107 = Correspondent 

→→2389 SettlPartyRoleQualifier int N Used to further qualify the value of 
SettlPartyRole(784). 
7 = Bank - For use with party role 29 (Intermediary), 
32 (Beneficiary) and 107 (Correspondent) 
24 = Natural person - For use with party role 32 
(Beneficiary) 

→→<SettlPtysSubGrp> component  N  

→→801 NoSettlPartySubIDs NumInGroup N Number of SettlPartySubID(785) entries 

→→→785 SettlPartySubID String N Party sub-identifier value within a settlement parties 
component. 

→→→786 SettlPartySubIDType int N Type of SettlPartySubID(785) value. 
15 = Cash account number 

→→end <SettlPtysSubGrp> component 

→end <SettlParties> component 

end <SettlDetails> component 

Standard Trailer  Y  

 

  



Post Post-trade Confirmation Payments Recommended Practices 

Post Post-trade Confirmation Payments Recommended Practices v0.4 (002)  

July 26, 2019 - Revision 0.4  

 

© Copyright, 2019, FIX Protocol, Limited  25 

 

6.4.2 PayManagementRequestAck (35=DZ) 

The PayManagementRequestAck(35=DZ) message serves as a technical acknowledgment to 
PayManagementRequest(35=DY) and is sent by the Broker to the Investment Manager. 

Response: 

N/A 

Table 2:  PayManagementRequestAck(35=DZ) 

PayManagementRequestAck(35=DZ) 

Tag Field Name DataType Req'd Field Description 

Standard Header  Y MsgType=DZ 

2812 PayRequestID String Y Unique ID of the PayManagementRequest(35=DY) 
message. 

2813 PayRequestStatus int Y Identifies status of the transaction being 
acknowledged. 
0 = Received - Not yet processed 

Standard Trailer  Y  

 

6.4.3 PayManagementReport (35=EA) 

The PayManagementReport(35=EA) message is sent by the Broker to the Investment Manager in 
response to PayManagementRequest(35=DY) confirming and enriching the payment details. Each 
message is for a single payment type for a single account. The message must identify the trading 
account, the settlement account and if appropriate the standing instruction serving to identify 
settlement details. 

Response: 

The Investment Manager may send PayManagementReportAck(35=EB) "received" as a technical 
acknowledgement. Then the Investment Manager returns PayManagementReportAck(35=EB) either to 
"accept" or to "dispute" the report. To "reject" the report the Investment Manager must cancel its 
original PayManagementRequest(35=DY). 

Table 3: PayManagementReport(35=EA) 

PayManagementReport(35=EA) 

Tag Field Name DataType Req'd Field Description 

Standard Header  Y MsgType=EA 

2799 PayReportID String Y Unique ID of the PayManagementReport(35=EA) 
message. 

2812 PayRequestID String N Unique ID of the PayManagementRequest(35=DY) 
message triggering the report. 
Conditionally required when responding to 
PayManagementRequest(35=DY). Omitted for an 
unsolicited report. 

2804 PayReportTransType int Y Identifies the message transaction type. 
0 = New 
1 = Replace 

2803 PayReportRefID String N The ID reference to the 
PayManagementReport(35=EA) being replaced. 
Conditionally required when 
PayReportTransType(2804)=1 (Replace). 
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PayManagementReport(35=EA) 

Tag Field Name DataType Req'd Field Description 

2805 ReplaceText String N Identifies the reason for amendment when 
PayReportTransType(2804)=1 (Replace). 

2813 PayRequestStatus int N Identifies status of the request being responded to. 
1 = Accepted 
2 = Rejected 
3 = Disputed - Used when there is some type of 
mismatch that can be resolved. 

2800 PayDisputeReason int N Used to provide a machine-readable value giving the 
reason for disputing a request or report. 
See Appendix A for the list of applicable values. 
Used with PayRequestStatus(2813)=3 (Disputed). 

1328 RejectText String N Identifies the reason for dispute or rejection. 
Conditionally required when 
PayRequestStatus(2813)=2 (Rejected) or 3 (Disputed) 

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

1665 EncodedRejectText data N Encoded (non-ASCII characters) representation of the 
RejectText(1328) field in the encoded format 
specified via the MessageEncoding(347) field. If used, 
the ASCII (English) representation should also be 
specified in the RejectText(1328) field. 

715 ClearingBusinessDate LocalMktDat
e 

Y Echos back the business date of 
PayManagementRequest(35=DY). Specify the 
payment settlement date in 
PostTradePaymentValueDate(2826). 

60 TransactTime UTCTimesta
mp 

Y Timestamp when the business transaction 
represented by the message occurred. 

58 Text String N Free format text string. 

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

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

MessageEncoding(347) field. If used, the ASCII 
(English) representation should also be 
specified in the Text(58) field. 

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

55 Symbol String N Common, "human understood" representation of the 

security. SecurityID(48) value can be specified if no 

symbol exists (e.g. non-exchange traded Collective 

Investment Vehicles). Use "[N/A]" for products 

which do not have a symbol. 

48 SecurityID String N Security identifier value of SecurityIDSource(22) type 
(e.g. CUSIP, SEDOL, ISIN, etc). Requires 
SecurityIDSource. 

22 SecurityIDSource String N Identifies class or source of the SecurityID(48) value. 
All standard enumerations of SecurityIDSource(22). 

167 SecurityType String N Indicates type of security. Security type 
enumerations are grouped by Product(460) field 
value. 
All standard enumerations of SecurityType(167). 
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PayManagementReport(35=EA) 

Tag Field Name DataType Req'd Field Description 

107 SecurityDesc String N Can be used by the venue or one of the trading 
parties to provide a non-normative textual 
description for the financial instrument. 

end <Instrument> component 

<RelatedTradeGrp> component  N May be included to identify the trade(s) for which 
payments are to be made. Each instance of this 
component identifies a separate unique trade, i.e. it 
should not be used to supply multiple identifiers for 
the same trade.  
 
The order of preference for identifiers is:  
6 (Regulatory trade ID) 
1 (Trade ID) 
4 (Firm trade ID) 

1855 NoRelatedTrades NumInGroup N Number of related trades. 

→1856 RelatedTradeID String N Identifier of a related trade. 

→1857 RelatedTradeIDSource int N Describes the source of the identifier that 
RelatedTradeID(1856) represents. 
0 = Non-FIX source 
1 = Trade ID - Executing firm's identifier for the block 
trade 
2 = Secondary trade ID 
3 = Trade report ID 
4 = Firm trade ID - Order origination firm's identifier 
for the block trade 
5 = Secondary firm Trade ID 
6 = Regulatory trade ID - USI or UTI depending on 
jurisdiction 

→2103 RelatedRegulatoryTradeIDSourc
e 

String  Specifies the identifier of the reporting entity as 
assigned by regulatory agency. 

→1858 RelatedTradeDate LocalMktDat
e 

N Date of a related trade. 

→1859 RelatedTradeMarketID Exchange N Market of execution of related trade. 

→1860 RelatedTradeQuantity Qty N Quantity of the related trade which can be less than 
or equal to the actual quantity of the related trade. 
For example, when one trade offsets another across 
asset classes. 

→end <RelatedTradeGrp> component 

<Parties> component  Y Identifies the parties to the contracts or trades. The 
account to be debited or credited is identified in the 
PostTradePayment component. 
Party roles 1 (Executing Firm) and 13 (Order 
Origination Firm) are required. The account to be 
debited or credited is identified in the 
PostTradePayment component. 

453 NoPartyIDs NumInGroup Y The number of parties in the repeating group. 

→448 PartyID String Y Party identifier/code. See PartyIDSource(447) and 
PartyRole(452). 

→447 PartyIDSource char Y Identifies class or source of the PartyID(448) value. 
All standard enumerations of PartyIDSource(447). 
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PayManagementReport(35=EA) 

Tag Field Name DataType Req'd Field Description 

→452 PartyRole int Y Identifies the type or role of the PartyID(448) 
specified. 
1 = Executing Firm 
13 = Order Origination Firm 
24 = Customer Account - Used to identify the 
customer account on the executing firm's books 

end <Parties> component 

<PostTradePayment> component  Y  

2824 PostTradePaymentType String Y 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". 
For reference the current values are listed in 
Appendix B. PostTradePaymentType(2824). 
The most commonly used values are: 
CASH = General cash - General cash payment 
instruction 
SWUF = Upfront fee - Upfront/unwind payment for a 
bilateral swap 
SWRS = Reset - Reset payment for a bilateral swap 
contract 
CCPM = Margin - Margin variation on trades clearing 
through a CCP 
MARG = CCP Margin - Daily margin on listed 
derivatives 
CCPC = CCA collateral - Collateral associated with a 
Central Clearing Agreement that is covering the initial 
margin requirements for trades clearing through a 
CPP 
OPCC = Cash collateral - Cash collateral payment for 
OTC options associated with an FCM agreement, 
where such payment is not segregated and is 
available for use by the client upon return 

2817 PostTradePaymentAmount Amt Y The payment amount for the specified 
PostTradePaymentType(2824). 

2818 PostTradePaymentCurrency Currency Y Specifies the currency in which 
PostTradePaymentAmount(2817) is 
denominated. Uses ISO 4271 currency codes. 

2825 PostTradePaymentCalculationD
ate 

LocalMktDat
e 

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

2826 PostTradePaymentValueDate LocalMktDat
e 

Y The adjusted (for holidays and other non-
business days) payment date on which the 

payment is legally confirmed to settle. 

2827 PostTradePaymentFinalValueDa
te 

LocalMktDat
e 

Y The actual or final payment date in the event the 
payment differs from the date specified in 
PostTradePaymentValueDate(2826). 

Commented [DK2]: Note that Blackrock's "COLL" for cash 
collateral interest is not a standard value. 



Post Post-trade Confirmation Payments Recommended Practices 

Post Post-trade Confirmation Payments Recommended Practices v0.4 (002)  

July 26, 2019 - Revision 0.4  

 

© Copyright, 2019, FIX Protocol, Limited  29 

 

PayManagementReport(35=EA) 

Tag Field Name DataType Req'd Field Description 

2819 PostTradePaymentDebitOrCredi
t 

int Y Payment side of this individual payment from the 
Order Origination Firm's (Investment Manager) 
perspective. 
0 = Debit / Pay 
1 = Credit / Receive 

2816 PostTradePaymentAccount String Y The cash account on the books of the Broker to be 
debited or credited. 

2821 PostTradePaymentID String Y The identifier of the individual payment assigned by 
the initiator of the message flow whether Investment 
Manager or Broker. 

2820 PostTradePaymentDesc String N A short descriptive name given to the payment, e.g. 
Premium, Upfront, etc. The description has no 
intrinsic meaning but should be arbitrarily chosen by 
the remitter as reference. 

2815 EncodedPostTradePaymentDesc
Len 

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

2814 EncodedPostTradePaymentDesc data N Encoded (non-ASCII characters) representation of the 
PostTradePaymentDesc(2820) field in the encoded 
format specified via the MessageEncoding(347) field. 
If used, the ASCII (English) representation 
should also be specified in the 
PostTradePaymentDesc(2820) field. 

2822 PostTradePaymentLinkID String N Used to link a group of payments together, e.g. cross-
currency payments associated with a swap. 

2823 PostTradePaymentStatus int N Used when PayReportTransType(2804)=2 (Status) to 
report actual payment status from payment service 
(i.e. after payment or remittance instruction with 
payment service). 
0 = New - Payment is awaiting confirmation from the 
client. 
1 = Initiated - Payment is confirmed by the client and 
has been scheduled. 
2 = Pending - Payment has been instructed to the 
service but status is unknown. 
3 = Confirmed - Payment is complete and confirmed 
by the service. 
4 = Rejected - Payment was rejected by the service. 

end <PostTradePayment> component 

<SettlDetails> component  N  

1158 NoSettlDetails NumInGroup N Number of settlement details to follow. 

→1164 SettlObligSource char N Indicates the Source of the Settlement Instructions 
1 = Instructions of Broker 
2 = Instructions for Institution 
3 = Investor 
4 = Buyer's settlement instructions 
5 = Seller's settlement instructions 

→169 StandInstDbType int N Identifies the Standing Instruction database used. 
Provided as an alternative to SettlParties component. 
0 = Other 
1 = DTC SID 
2 = Thomson ALERT 
3 = A Global Custodian - StandInstDBName(70) must 
be provided 
4 = AccountNet 
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PayManagementReport(35=EA) 

Tag Field Name DataType Req'd Field Description 

→170 StandInstDbName String N Name of the Standing Instruction database 
represented with StandInstDbType(169) (i.e. the 
Global Custodian's name). 

→171 StandInstDbID String N Unique identifier used on the Standing Instructions 
database for the Standing Instructions to be 
referenced. 

→<SettlParties> component  N  

→782 NoSettlPartyIDs NumInGroup N Number of settlement parties. 

→→783 SettlPartyID String N Party ID. 

→→784 SettlPartyIDSource char N Used to identify source of SettlPartyID(783). 
All standard enumerations of 
SettlPartyIDSource(784). 

→→452 SettlPartyRole int N Identifies the type or role of the SettlPartyID(783) 
specified. 
27 = Buyer/Seller 
28 = Custodian 
29 = Intermediary 
30 = Agent 
32 = Beneficiary 
107 = Correspondent 

→→2389 SettlPartyRoleQualifier int N Used to further qualify the value of 
SettlPartyRole(784). 
7 = Bank - For use with party role 29 (Intermediary), 
32 (Beneficiary) and 107 (Correspondent) 
24 = Natural person - For use with party role 32 
(Beneficiary) 

→→<SettlPtysSubGrp> component  N  

→→801 NoSettlPartySubIDs NumInGroup N Number of SettlPartySubID (785) entries 

→→→785 SettlPartySubID String N Party sub-identifier value within a settlement parties 
component. 

→→→786 SettlPartySubIDType int N Type of SettlPartySubID(785) value. 
15 = Cash account number 

→→end <SettlPtysSubGrp> component 

→end <SettlParties> component 

end <SettlDetails> component 

Standard Trailer  Y  
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6.4.4 PayManagementReportAck (35=EB) 

The PayManagementReportAck(35=EB) message is sent by the Investment Manager to the Broker. It 
serves as a technical acknowledgment to PayManagementReport(35=EA) when 
PayReportStatus(2806)=0 (Received) and a business level response to PayManagementReport(35=EA) 
when PayReportStatus(2806)=1 (Accepted), 2 (Rejected) or 3 (Disputed). Rather than sending 
PayManagementReportAck(35=EB) "rejected" we recommend that the Investment Manager cancel its 
original request by sending PayManagementRequest(35=DY) "cancel". 

Response: 

N/A 

Table 4: PayManagementReportAck(35=EB) 

PayManagementReportAck(35=EB) 

Tag Field Name DataType Req'd Field Description 

Standard Header  Y MsgType=EB 

2799 PayReportID String Y Unique ID of the PayManagementReport(35=EA) 
message. 

2806 PayReportStatus int Y Identifies status of the transaction being 
acknowledged. 
0 = Received - not yet processed 
1 = Accepted 
2 = Rejected 
3 = Disputed - Used when there is some type of 
mismatch that can be resolved. 

2800 PayDisputeReason int N Used to provide a machine-readable value giving the 
reason for disputing a request or report. 
See Appendix A for the list of applicable values. 
Used with PayReportStatus(2806)=3 (Disputed). 

1328 RejectText String N Identifies the reason for dispute or rejection. 
Conditionally required when 
PayReportStatus(2806)=2 (Rejected) or 3 (Disputed) 

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

1665 EncodedRejectText data N Encoded (non-ASCII characters) representation of the 
RejectText(1328) field in the encoded format 
specified via the MessageEncoding(347) field. If used, 
the ASCII (English) representation should also be 
specified in the RejectText(1328) field. 

Standard Trailer  Y  
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Appendix A. PaymentDisputeReason Code List 
Field 
value 

Description When added Symbolic name Elaboration 

0 Amount mismatch FIX 5.0 SP2 EP249 AmountMismatch  

1 Unsupported payment 
type 

FIX 5.0 SP2 EP249 UnsupportedPaymentType  

2 Unknown or missing 
related trade ID 

FIX 5.0 SP2 EP249 UnknownRelatedTradeID  

3 Unknown or missing 
customer account 

FIX 5.0 SP2 EP249 UnknownCustomerAccount  

4 Missing or invalid SSI FIX 5.0 SP2 EP249 InvalidSSI  

5 Invalid, missing or 
unsupported currency 

FIX 5.0 SP2 EP249 InvalidCurrency  

6 Invalid or missing 
value date 

FIX 5.0 SP2 EP249 InvalidValueDate  

7 Missing or invalid 
debit-or-credit 

FIX 5.0 SP2 EP249 InvalidDebitOrCredit  

8 Duplicate or missing 
payment ID 

FIX 5.0 SP2 EP249 InvalidPaymentID  

99 Other FIX 5.0 SP2 EP249 Other  
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Appendix B. PostTradePaymentType(2824) 
The values to be used for PostTradePaymentType(2824) 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 recommended practices.  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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