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Transparency WG Brief

• Examine ESMA Technical Standards on pre- and post- trade 

Transparency

• Propose necessary changes to FIX Protocol related to the 

subject

• Create MiFD2 Transparency Best Practices document to serve 

as an industry implementation guide to assist in implementation 

of the regulatory guidelines

• Liaison with other FIX groups (MMT, MiFID2 Reference data,

Trade and Transaction Reporting) to ensure no gaps and no

duplication of effort.

• Members include Buy Side, Sell Side, Trade Venues and vendor

community



Transparency Working Group – deliverables

https://www.fixtrading.org/fix-and-mifid/mifid-implementation-guidelines/

✓ Analysed and documented a set of scenarios that apply ESMA post-trade 

transparency flags to a possible work flow. RTS1 and RTS2 post trade flag 

usage decision trees

✓ Passed the scenarios to the MMT group to assist them in producing the 

MIFID II revision of the MMT protocol

✓ MiFID/MiFIR II Trade Reporting Implementation Guidelines

✓ Work with AFME – FIX WG on the Hand offs user guide for defining tags to 

be passed between counterparties
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https://www.fixtrading.org/fix-and-mifid/mifid-implementation-guidelines/
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Transparency WG – MMT collaboration



MMT on the FIX website 
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https://www.fixtrading.org/mmt/

https://www.fixtrading.org/mmt/
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Example representation of MMT display codes on a vendor 

terminal

Source: Bloomberg
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Pop-up hint that briefly translates the MMT display codes for the 

selected trade

Source: Bloomberg
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Transparency WG – Trade Reporting guide
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Transparency WG / FIX-AFME hands of user 

guide on tags usage post MiFID II



Transparency Working Group – factors 

affecting quality of post trade data

✓ Technical trades reported as Systematic Internaliser, e.g. give up trades on the 

back of RFMD

• ESMA update for Q&A on Transparency Topics. 04 January 2019.  Give Up trades on the 

back of RFMD activity are to be reported as non price forming OTC trades.

✓ Trading on 3rd country venues

• ESMA update on TCTVs assessment  - 20 December 2018. “… pending the publication of the 

[equivalent] lists, investment firms do not have to make public their transactions concluded on TCTVs via 

an approved publication arrangement (APA)… ” 

❑ Seller Reports, unless you are dealing with Systematic Internaliser

• Need to be able to define who should be the reporting side and when on the chain 

transactions  (e.g. Buy Side –> Broker1 -> Broker2 -> Broker3) 

• Am I dealing with SI?

• Do I need to report in my jurisdiction? 

❑ Post Trade Transparency requirements coming from different regulations 

• FCA , ESMA , FinFrag

• ESMA public statement 7 March 2019:  “ … In case of a no-deal Brexit investment firms established in the 

UK will no longer be considered EU investment firms but will fall into the category of counterparties established in a 

third country. In consequence, EU investment firms are required to make public transactions concluded OTC with UK 

counterparties via an APA established in the EU27. This approach ensures that all transactions where at least one 

counterparty is an EU investment firm will be made post-trade transparent in the EU27”  
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