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Disclaimer

▪ ESMA has submitted MiFID/MiFIR review recommendations to the EU Commission
on December, 16th 2024.

• 20241216_ESMA74-2134169708-7636_MiFIR_Review_Final_Report_on_Equity_transparency
• 20241216_ESMA74-2134169708-

7775_MiFIR_Review_Final_Report_on_amendment_of_RTS_2_and_RTS_on_RCB
• 20241216_ESMA74-2134169708-7768_-_MiFIR_review_-_Final_Report_on_CTPs_and_DRSPs

▪ Trade flag requirements expected to change; FIX MMT v5.0 to reflect these 
changes. 

▪ The EU Commission is reviewing and may still modify the content of the ESMA 
recommendations. 

▪ The application dates of some of the ESMA recommendations are still open-ended. 
The FIX MMT data standard v5.0 proposals are consequently of provisional nature.

▪ FIX will finalise the MMT v5.0 as soon as regulatory requirements get validated by 
the EU Commission, expected early June.

https://www.esma.europa.eu/sites/default/files/2024-12/ESMA74-2134169708-7636_MiFIR_Review_Final_Report_on_Equity_transparency.pdf
https://www.esma.europa.eu/sites/default/files/2024-12/ESMA74-2134169708-7775_MiFIR_Review_Final_Report_on_amendment_of_RTS_2_and_RTS_on_RCB.pdf
https://www.esma.europa.eu/sites/default/files/2024-12/ESMA74-2134169708-7775_MiFIR_Review_Final_Report_on_amendment_of_RTS_2_and_RTS_on_RCB.pdf
https://www.esma.europa.eu/sites/default/files/2024-12/ESMA74-2134169708-7768_-_MiFIR_review_-_Final_Report_on_CTPs_and_DRSPs.pdf
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Improving post-trade transparency

▪ Source: LSEG

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.

      

      MMT is protocol agnostic.
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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
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ESMA Comments on MMT / ISO 20022 Compatibility

▪ ESMA Final Report on Equity Transparency (RTS 1 and CDR 2017/567), p. 71, and 

▪ Question #26, p.115

▪ All FIX MMT display flags will be converted into four digit alphanumeric codes in 
the v5.0 to conform with the ISO 20022 guidelines
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FIX MMT v5.0 elements will populate the requested field #14 on Table 3 

MMT Display Codes renamed 
according to ISO 20022 Guidelines
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Indicative FIX MMT draft Roadmap 2025/2026: v5.0



MiFIR Review RTS 1 –Amendments of Flags
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Post-trade transparency - Table 4: List of Flags (p. 81)

Flags Deletions for RTS 1:

▪ ‘RPRI’ [L3.1]: Trade that has Received Price Improvement on an SI →alignment to 
FCA (see FCA Policy Statement PS 23/4)

▪ ‘ILQD’ [L3.2]: Pre-Trade Transparency Waiver for Illiquid Instrument on an SI (for 
RTS 1 only) → alignment to FCA 

▪ ‘ACTX’ [L3.3]: Agency Cross Trades → alignment to FCA

▪ ‘SIZE’ [L3.10]: Pre-Trade Transparency Waiver for Above Standard Market Size on an 
SI (for RTS 1 only)→alignment to FCA

▪ ‘DUPL’ [L5.1]: Duplicative Trade Report (reported to more than one 
APA)→alignment to FCA
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Post-trade transparency - Table 4: List of Flags (p. 81)

Flag Naming Changes and New Flags:

1. [L2] Display Code syntax → new four digit alpha codes [alignment to Table 2, p.43,
44]

2. [L2] Continuous Trading →new four digit alpha code «COTR» (FIX)  instead of
«CONT»(ESMA)

3. [L2] Other → new four digit alpha code «OTSP» (FIX) instead of «OTHR»(ESMA)

4. [L3.2]Negotiated Trade «NTRP»(Current) → new code «NEGO» [alignment to Table 3 
Annex II, p. 159-160] applicable for RTS 2→ make it possible on MMT v5.0 for equity (-
like) instruments Outside EU/EEA

5. [L3.10] Pre_Trd Transparency Waiver new «NTLS» (currently for FCA purposes only) 
→modify definition and under only usable as «private» flag for CTP input purposes
(for CTP internal calculation purposes)
• Keep existing «NTLS» flag only for FCA post-trade transparency purposes
• New flag «LISW» (FIX) for CT internal calculation purposes



MiFIR Review RTS 2 – Amendments of Flags
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Post-trade Transparency RTS2 -Table 3: List of Flags (p. 160-162)

New Flags for Bond Deferral Regime:

▪ ‘MLF1’ [L4.1]: Non-Immediate Publication: Deferral for "Medium Size Liquid Market"

▪ ‘MIF2’ [L4.1]: Non-Immediate Publication: Deferral for "Medium Size Liquid Market“

▪ ‘LLF3’ [L4.1]: Non-Immediate Publication: Deferral for "Large Size Liquid Market“

▪ ‘LIF4’ [L4.1]: Non-Immediate Publication: Deferral for "Large Size Illiquid Market“

▪ ‘VLF5’ [L4.1]: Non-Immediate Publication: Deferral for "Very Large Size Liquid Market“

▪ ‘VIF5’ [L4.1]: Non-Immediate Publication: Deferral for "Very Large Size Illiquid Market“

▪ ‘DEFR’ [L4.1]: Non-Immediate Publication: Deferral for ETCs, ETNs, SFPs, Emission Allowances

▪ ‘OMIS’ [L4.2]: Volume Omission for Sovereign Bonds Trade

▪ ‘AGFW’ [L4.2]: Four Weeks Aggregation for Sovereign Bonds Trade

▪ ‘FULO’ [L4.2]: Full Details of Earlier "Volume Omission Sovereign Bond Trade (OMIS)“

▪ ‘FULG’ [L4.2]: Full Details of Earlier "Aggregated Sovereign Bond Trade (AGFW)"
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Post-trade Transparency RTS2 -Table 3: List of Flags (p. 160-162)

1. ‘IDAF’ [L4.2]: Indefinite Aggregation Trade

2. ‘VOLW’ [L4.2]: Volume Omission Trade, Eligible for Subsequent Enrichment in 
Aggregated Form

3. ‘COAF’ [L4.2]: Full Details in Aggregated Form of Earlier "Volume Omission Trade, 
Eligible for Subsequent Enrichment in Aggregated Form (VOLW)"

Flag Deletions:
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1. [L4.1] modify generic Non-Immediate publication to four digit alpha code→’NIPM’

2. [L3.7] modify Off Book Automated Indicator →4 digit alpha codes ‘MNAU’ and 
‘OFAU’ (not a regulatory flag)

3. [L4.3] →modify ‘ILQD’ definition to «Non-Immediate Publication: Deferral for 
"Illiquid Instrument" (for RTS 2 Derivatives only, deprecated for bonds)” 

4. [L4.4] →modify ‘SIZE’ definition to «Non-Immediate Publication: Deferral for 
"Illiquid Instrument" (for RTS 2 Derivatives only, deprecated for bonds)” 

Flag deprecated for bonds but kept for derivatives:

Post-trade Transparency RTS2 -Table 3: List of Flags (p. 160-162)



View from a leading Vendor - Bloomberg
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MMT Display Flags

MMT trade flags 
and hover-hint 
explanations

Actual executions 
(trade reports)



View from a leading Provider of advanced 
Analytics - BMLL
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European Market Structure is Complex!

On Book

Bi-Lateral SI, 
RFQ and OTC

Lit Auctions (Open, Close etc)
Lit Continuous

Dark Continuous
Conditional Dark

Conditional VWAP
Period Auctions
Trading At Last

Off-Book On-Exchange

Mechanisms

ExchangesMTF’S APA’s

Venue Types

Off Book

16 Venue 
Operators

>22 
Markets

~200,000 
Megabytes 

of data 
daily

3 Regulatory Jurisdictions
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Using MMT: Detailed Trade Characteristics

Efficient Encoding
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MMT Underpins Transparency

• Addressable vs Non-Addressable 
Liquidity

• Lit vs Dark
• Growth in Off-Book On-Exchange, 

Periodic Auctions, Close Auction
• SI Liquidity
• Alternative Close Price Destinations

The Complete View
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Questions?
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Speakers

Nathalie Ruiz
 Head of Equity Sales, Continent & Global 

Buyside 
Euronext

nruiz@euronext.com
 

Marc Berthoud
Head Exchange Data Strategy

 SIX Exchanges
Co-Chair

FIX MMT Technical Committee

marc.berthoud@six-group.com
 



Nathalie Ruiz   - Head of Equity Sales, Global Buyside & Continent  - June 2025

Refining Liquidity 
Transparency Through 
Enhanced MMT Flagging
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European Liquidity is Complex and Fragmented

Source: BMLL Technologies

• Fragmented Market Landscape:

• Large overall liquidity spread across multiple markets and venues 

• Lit vs Dark 

• Growth in Off-Book On-Exchange with SI included, Periodic Auctions, 

Close Auction

• Distinguishing Liquidity Types:

• Addressable liquidity and Non-addressable liquidity
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The Value of Accurate MMT Flagging for Addressable Liquidity

Source: BMLL Technologies

Benefits

 Post-trade transparency at the source - how, when, and where 

 Seamless STP from trade execution to analytics

 Consistent, Standardized Data 

 Elevated Data Quality = Better Execution

 Fuel for Innovation
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www.euronext.com/terms-use

This publication is for information purposes only and is not a recommendation to engage in investment activities. This publication is provided  “as is” without representation or warranty of any kind. Whilst all 
reasonable care has been taken to ensure the accuracy of the content, Euronext does not guarantee its accuracy or completeness. Euronext will not be held liable for any loss or damages of any nature ensuing 
from using, trusting or acting on information provided. No information set out or referred to in this publication shall form the basis of any contract. The creation of rights and obligations in respect of financial 
products that are traded on the exchanges operated by Euronext’s subsidiaries shall depend solely on the applicable rules of the market operator. All proprietary rights and interest in or connected with this 
publication shall vest in Euronext. No part of it may be redistributed or reproduced in any form without the prior written permission of Euronext. Euronext refers to Euronext N.V. and its affiliates. Information 
regarding trademarks and intellectual property rights of Euronext is located at www.euronext.com/terms-use
© 2024, Euronext N.V. - All rights reserved.

https://www.euronext.com/terms-use
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