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WHAT IS THE RATIONALE 
FOR USING FIX MMT?

https://www.fixtrading.org/mmt/


Sensitivity: C2 Internal

Improving post-trade transparency

Source: Refinitiv

OTC/deferred publication trades at 
prices distant from the market price
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Why do we have FIX MMT? 

▪ Purpose: MMT is an efficient operational solution for fulfilling trade 
flagging, incl. respective regulatory requirements.

It became a de facto standard for trade reporting across all equity 
and part of non-equity markets, predominantly in Europe.

▪ Benefits: MMT delivers unambiguous post trade transparency 
information, that is created at the source, and which may flow (e.g. 
STP) along the full market data value chain.

MMT supports fully electronic processing of consistently flagged 
data points without the need for local reinterpretation/mapping of 
the same events across different sources. It improves data quality 
and reduces cost.



Sensitivity: C2 Internal

Post-trade transparency typically informs about …

▪ the validity of the transaction information (e.g. a cancellation).

▪ the trading venue the execution took place on.

▪ the type of market mechanism used to perform liquidity pooling.

▪ the type of interaction between the buyer(s) and seller(s), and if it was of a 
bilateral or multilateral nature.

▪ the level of pre-trade transparency which was available before the 
execution.

▪ the level of timestamping accuracy is available for determining the exact 
sequence of executions.

▪ the immediacy or deferral of the trade publication.
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Components of post-trade transparency

MMT information block

security

transaction identification code

price & size

publication & execution time
Source: SIX Swiss Exchange (MDDX)
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MMT Components

Publication & execution time
Source: SIX Swiss Exchange (MDDX)

CLOB

Opening Auction

Standard Trade *

Valid Trade

No Pre-Trade Transparency Waiver

Plain Vanilla Execution

Algorithmic Flag

Immediacy of publication

Uniqueness of information
* for the defined market mechanism and 
trading mode



WHO HAS ADOPTED MMT?
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Stakeholders that have adopted MMT
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Bloomberg Desktop Terminal

Source: Bloomberg
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Bloomberg’s Market Data Feed (B-PIPE)

Source: Bloomberg

MarketDataEvents = {

MKTDATA_EVENT_TYPE    = TRADE

MKTDATA_EVENT_SUBTYPE = NEW

EVT_TRADE_PRICE       = 18.318

EVT_TRADE_SIZE_RT     = 1046

...

EVT_TRD_MMT_LEVL_1_TRD_TYP_CD_RT = “DB”

EVT_TRD_MMT_LEVL_2_TRD_TYP_CD_RT = “CT”

EVT_TRD_MMT_LVL_3.1_TRD_T_CD_RT  = “D”

EVT_TRD_MMT_LVL_3.2_TRD_T_CD_RT  = “”

EVT_TRD_MMT_LVL_3.3_TRD_T_CD_RT  = “”

EVT_TRD_MMT_LVL_3.4_TRD_T_CD_RT  = “”

EVT_TRD_MMT_LVL_3.5_TRD_T_CD_RT  = “RFPT”

EVT_TRD_MMT_LVL_3.6_TRD_T_CD_RT  = “”

EVT_TRD_MMT_LVL_3.7_TRD_T_CD_RT  = “”

EVT_TRD_MMT_LVL_3.8_TRD_T_CD_RT  = “P”

EVT_TRD_MMT_LVL_3.9_TRD_T_CD_RT  = “ALGO”

EVT_TRD_MMT_LVL_4.1_TRD_T_CD_RT  = “”

EVT_TRD_MMT_LVL_4.2_TRD_T_CD_RT  = “”

EVT_TRD_MMT_LVL_5_TRD_TYP_CD_RT  = “”

}

Dark Order Book

Continuous Trading

Dark Trade

Reference Price Trade

Plain-Vanilla Trade

Algorithmic Trade



Sensitivity: C2 Internal

ION Fidessa

Source: ION Fidessa
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SIX Financial Information – Market Data Feed (MDF)

Source: SIX Financial Information (visualisation of the Market Data Feed)
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LSEG Refinitiv – Desktop

Source: Refinitiv

MMT Display Code in the time 
and sales (TAS) app, on 

Refinitiv Workspace Desktop.

You can also view the MMT 
Efficient Code string within 

the desktop via the quote app.
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LSEG Refinitiv – Realtime Feed

Source: Refinitiv

Efficient MMT string in 
Refinitiv Realtime feed using 
MMT_CLASS field (available 

in desktop too).

Refinitiv uses  “?”  in a 
position of the string where 
the value is not known from 

the venue.



WHAT HAS CHANGED WITH THE  
LATEST RTS 1 / RTS 2 REVIEW?



Trade Flagging modifications driven 
by regulation 
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Amended EU RTS 1 and RTS 2 provisions for MMT v4.0

▪ New Market Mechanism “Hybrid System” (RTS 1 and RTS 2)

▪ ‘CONT’ flag to be added (RTS 1)

▪ ‘PORT’ flag to be added (RTS  and RTS 2) 

▪ Combinations of ‘PRIC’, ‘CONT’, ‘PORT’ permitted 

▪ Combination with ‘NPFT’ is excluded

▪ Amended “NPFT” definition  (RTS 1 and RTS 2)

▪ ‘TNCP” flag to be deprecated (RTS 1)

See ESMA70-156-4944 



Sensitivity: C2 Internal

New separate Market Mechanism “Hybrid System”
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New flags: Portfolio (PORT) and Contingent Transaction (CONT)
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Removal of Flag: Trade Not Contributing to Price Discovery (TNCP)

CONTEXT ESMA/MMT FLAG BACKGROUND

Price Discovery 
Process

Remove existing flag
[TCNP]

MMT Level 3.8
Will be deprecated, but will 
remain in the model for 
backward compatibility 
purposes

Overlap and confusion with the existing flag 
NPFT (Non-Price Forming Trade)
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Amended FIX Recommended practices

▪ ‘IGRP’ new flag for Intra-Group transactions executed for 
administrative or position management purposes  

▪ ‘GIVE’ new flag for RFMD give-ups transactions

▪ ‘XBDT’ new flag for trades reported more than once due to 
overlapping regulatory reporting rules in different jurisdictions



Sensitivity: C2 Internal

Main features of FIX MMT v4.0 data model

• Enlargement of data model beyond v3.04 data structure

• Decoupling of display and efficient encoding data structures

• Efficient Encoding data structure keeps the existing 14 positions of 
the MMT string



Sensitivity: C2 Internal

New Matrix for v4.0 Efficient encoding
(see excel file, Tab «Efficient encoding» on FIX website)

• The efficient encoding for MMT v4.0 is backwards compatible with 
the efficient encoding for the preceeding version, MMT v3.04. 

https://www.fixtrading.org/mmt/
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Regulatory Initiatives in Progress

• The EU Commission to endorse the ESMA recommendations
published on March 28 2022 → done with ESMA opinion on Dec. 
19 2022 and adoption of the proposed amendments to MiFID 
Technical Standards by EC on Jan. 17 (formal Objection Period for
European Parliament and EU Council until April 2023)

• ESMA plans a second wave of trade flagging requirements
amendments within the next two years → out of scope for v4.0

• FCA has plans to review trade flagging requirements as well but 
has not communicated any timeline → out of scope for v4.0



WHAT YOU SHOULD 
REMEMBER ABOUT FIX MMT
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What you should remember about FIX MMT

▪ FIX MMT delivers an operational solution for fulfilling trade flagging 
regulatory requirements raised by ESMA. Have a look!

▪ FIX MMT is suitable for all asset classes subject to MiFID/MiFIR.

▪ FIX MMT is an off-the-shelf industry solution and can be freely used 
without any licensing constraint.

▪ FIX MMT is protocol agnostic. It is supported in the FIX Protocol.

▪ FIX MMT v4.0 has been adapted to the latest trade flagging 
requirements further to MiFID/MiFIR RTS 1 and RTS 2 review.

▪ FIX MMT is a collaborative initiative; additional expertise is always 
welcome.

▪ Please submit your questions/comments to:

fix@fixtrading.org

https://www.fixtrading.org/mmt/
mailto:fix@fixtrading.org
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Using MMT: BMLL Example

Source: BMLL Data Lab
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Using MMT for analytics: European classified trades

Source: BMLL Vantage
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Classifying trades without MMT: US example

Source: BMLL Vantage
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Q&A
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