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This document has been established for informational purposes only. None of the information concerning the services or products 

described in this document constitutes advice or a recommendation of any product or service. To the extent that the information 

provided in this document constitutes a financial promotion as defined in the applicable legislation and regulation, it is only 

directed at persons who qualify as a ”professional client” or ”eligible counterparty” as defined in the applicable legislation and 

regulation. Persons who do not qualify should not act or rely upon it. 

  



 

2 

 

MMT FIX / BOE Input vs Market Data Output 
The following on-exchange and off-exchange tables illustrate what MMT values will be published on market data based on the inputs supplied using FIX or BOE. 

As part of the RTS 1 & 2 changes taking effect 1st January 2024, additional regulatory and best practise flags will be added for MMT v4, the new flags are defined 

below including which venues they are supported in.  

On–exchange venues are defined as BXE, CXE and DXE. Off-exchange are defined as the UK APA and EU APA. 

• PORT - Portfolio trade - Transaction in five or more different financial instruments where those transactions are traded at the same time by the same 

client as a single lot against a single lot price and that is not a “package transaction” 

o Applicable to all on and off exchange venues (BXE, CXE, DXE, UK APA and EU APA) 

• CONT – Contingent Trade or also known as Package Trade - Transaction is contingent on the purchase, sale, creation or redemption of a derivative 

contract or other financial instrument where all the components of the trade are to be executed only as a single lot 

o Applicable to only EU on and off exchange venues (DXE and EU APA) 

• GIVE* – Give-Up / RFMD - A transaction where, following a request for market data, an investment firm passes a trade to, or receives a trade from, 

another investment firm or third country firm 

o Applicable to all on and off exchange venues (BXE, CXE, DXE, UK APA and EU APA) 

• XBDT* –Trade eligible for multi-jurisdiction reporting) - Trade eligible for being reported more than once due to overlapping regulatory reporting rules in 

different jurisdictions 

o Applicable to only off exchange (UK APA and EU APA) 

• IGRP* - A transaction between entities within the same group carried out for intra group risk management purposes to transfer risk accumulated as a 

result of previously executed transactions or where necessary to comply with regulatory requirements 

o Applicable to all on and off exchange venues (BXE, CXE, DXE, UK APA and EU APA) 

• NTLS – Transactions that are large in scale compared with normal market size for which pre-trade transparency can be waived 

o Applicable to all on exchange venues (BXE, CXE and DXE) – pending MMT value confirmation 

Important Notes: 

Cboe will support the submission of multiple trade flag values on a single Trade Capture Report, the supported combinations are documented within the On-

exchange FIX specification Section 1.17 or the Off-exchange FIX specification Section 1.6. 

MMT v4 introduces a number of new levels beyond the existing 14 position values. To ensure backwards compatibility to the previous MMT v3.04 an efficient 

encoding has been implemented to retain 14 positions which results in one position supporting a combination of levels e.g. position 7 supports levels 3.5 BENC, 

3.11 PORT and 3.12 CONT through the single value “O”. The Cboe Market Data Specification Section 4.18 details the supported values and combinations. 

* Cboe encourages the use of this non-regulatory value created from FIX recommended practices 

https://cdn.cboe.com/resources/participant_resources/BATS_Europe_FIX_Specification.pdf
https://cdn.cboe.com/resources/participant_resources/BATS_Europe_FIX_Specification.pdf
https://cdn.cboe.com/resources/participant_resources/BATS_ChiX_Europe_TRF_FIX_Specification.pdf
https://cdn.cboe.com/resources/participant_resources/BATS_Europe_MC_PITCH_Specification.pdf
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Key:   = Changes effective 1st January 2024 

 

On-Exchange 

Market Data 
Output 

FIX / BOE Inputs 
FIX BOE 

Level Value Tag Value Field Value 

3.2 

1 (NLIQ) Use a liquid symbol 
2 (OILQ) Use a non-liquid symbol 

3 (PRIC) 

TradePriceCondition (1839) 
16 (Subj. to conditions other than 

current mkt price) 
PriceFormation 

3 (Subj. to conditions other than 
current mkt price) 

SecondaryTrdType (855) 64 (Benchmark) SecondaryTradeType 64 (Benchmark) 

TradePriceCondition (1839) 15 (Non-Price Forming Trade) PriceFormation T (Non-Price Forming Trade) 

3.3 X (ACTX) TrdSubType (829) 37 (Agency Cross) TrdSubType 37 (Agency Cross) 

3.5 
B (BENC) SecondaryTrdType (855) 64 (Benchmark) SecondaryTradeType 64 (Benchmark) 

S (RFPT) Dark book (RPW) execution 
3.6 E (SDIV) TradePriceCondition (1839) 13 (Special Dividend) TradePriceCondition 13 (Special Dividend) 

3.7 
M (M) 

ExecMethod (2405) 
1 (Offbook Manual) 

ExecutionMethod 
M (Offbook Manual) 

Q (Q) 2 (Offbook Automated) A (Offbook Automated) 
3.8 T (NPFT) TradePriceCondition (1839) 15 (Non Price Forming) PriceFormation T (Non Price Forming) 

3.9 H (ALGO) 
OrderAttributeTypes (8015) 4 (Algorithmic Order) AlgorithmicIndicator Y (ALGO) 

AlgorithmicTradeIndicator (2667) 1 (ALGO) AlgorithmicIndicator Y (ALGO) 
3.11 P (PORT) SecondaryTrdType (855) 50 (Portfolio Trade) SecondaryTradeType 50 (Portfolio Trade) 

3.12 C (CONT) SecondaryTrdType (855) 65 (Contingent Trade) SecondaryTradeType 65 (Contingent Trade) 

3.13 G (GIVE) SecondaryTrdType (855) 61 (RFMD Give-Up Trade) SecondaryTradeType 61 (RFMD Give-Up Trade) 

4.1 

1 (1) Non immediate publication – late without permitted deferral 

2 (LRGS) 

TradePublisherIndicator 

(1390) 
2 (Deferred Publication) TradePublishInd 2 (Deferred Publication) 

TrdRegPublicationReasons (8013) 6 (Deferral Large in Scale) DeferralReason 6 (Deferral Large in Scale) 

5.3 2 (IGRP) 
IntraFirmTradeIndicator 

(2373) 
Y (Intra-group Trade) IntraFirmTradeIndicator Y (Intra-group Trade)  
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Off-Exchange 

Market Data 
Output 

FIX / BOE Inputs 

FIX BOE 

Level Value Tag Value Field Value 

3.1 
D (D) TrdType (828) 62 (Dark) TransactionCategory D (Dark) 

R (RPRI) TradePriceCondition (1839) 14 (Trade with Price Improvement) TransactionCategory R (Trade with Price Improvement) 

3.2  

1 (NLIQ) TrdRegPublicationReasons (8013) 
0 (Negotiated Trade in Liquid 

Instrument - MTF only) 
WaiverType 

0 (Negotiated Trade in Liquid 
Instrument - MTF only) 

2 (OILQ) TrdRegPublicationReasons (8013) 
1 (Negotiated Trade in Liquid 

Instrument - MTF only) 
WaiverType 

1 (Negotiated Trade in Liquid 
Instrument - MTF only) 

3 (PRIC) TrdRegPublicationReasons (8013) 
2 (Subj. to conditions other than 

current mkt price – MTF only) 
WaiverType 

2 (Subj. to conditions other than curr. 
mkt price – MTF only) 

4 (ILQD) TrdRegPublicationReasons (8013) 4 (Illiquid SI) WaiverType 4 (Illiquid SI) 

3.3 X (ACTX) TrdSubType (829) 37 (Agency Cross) TrdSubType 37 (Agency Cross) 

3.5 
B (BENC) SecondaryTrdType (855) 64 (Benchmark) SecondaryTradeType 64 (Benchmark) 

S (RFPT) TrdRegPublicationReasons (8013) 3 (Reference Price) WaiverType 3 (Dark Book) 

3.6 E (SDIV) TradePriceCondition (1839) 13 (Special Dividend) TradePriceCondition 13 (Special Dividend) 

3.7 
M (M) 

ExecMethod (2405) 
1 (Manual) 

ExecutionMethod 
M (Manual) 

Q (Q) 2 (Automated) A (Automated) 

3.8 
J (TNCP) 

TradePriceCondition (1839) 16 (Not Contrib. to Pr. Dis.) PriceFormation J (Not Contrib. to Pr. Dis.) 

SecondaryTrdType (855) 64 (Benchmark) SecondaryTradeType 64 (Benchmark) 

N (PNDG) TradePriceCondition (1839) 17 (Price is Pending) PriceFormation N (Price is Pending 

3.9 H (ALGO) AlgorithmicTradeIndicator (2667) 1 (ALGO) AlgorithmicIndicator Y (ALGO) 

3.10 
5 (SIZE) - 

RTS1 only 
TrdRegPublicationReasons (8013) 5 (Size Specific SI) WaiverType 5 (Size Specific SI) 

3.11 P (PORT) SecondaryTrdType (855) 50 (Portfolio) SecondaryTradeType 50 (Portfolio) 

3.12 C (CONT) SecondaryTrdType (855) 65 (Contingent Trade) SecondaryTradeType 65 (Contingent Trade) 

3.13 G (GIVE) 
SecondaryTrdType (855) 61 (RFMD Give-Up Trade) SecondaryTradeType 61 (RFMD Give-Up Trade) 

4.1 

1 (1) Non immediate publication – late without permitted deferral 

2 (LRGS)  
TradePublisherIndicator(1390) 2 (Deferred Publication) TradePublishInd 2 (Deferred Publication) 

TrdRegPublicationReasons (8013) 6 (Deferral Large in Scale) DeferralReason 6 (Deferral Large in Scale) 

4.3 
3 (ILQD) - 
RTS2 only 

TradePublisherIndicator(1390) 2 (Deferred Publication) TradePublishInd 2 (Deferred Publication) 

TrdRegPublicationReasons (8013) 7 (Deferral Illiquid) DeferralReason 7 (Deferral Illiquid) 

4.4 
4 (SIZE) - 

RTS2 only 

TradePublisherIndicator(1390) 2 (Deferred Publication) TradePublishInd 2 (Deferred Publication) 

TrdRegPublicationReasons (8013) 8 (Deferral Size Specific) DeferralReason 8 (Deferral Size Specific) 

5.2 4 (XBDT) MultiJurisdictionReportingIndicator (2963) 1 (Cross-border dupl trade report) 
MultiJurisdictionReporti

ngIndicator 
1 (Cross-border dupl trade report) 

5.3 2 (IGRP) 
IntraFirmTradeIndicator 

(2373) 
Y (Intra-group Trade) IntraFirmTradeIndicator Y (Intra-group Trade) 
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Version History 
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1.0 10th July 2023 Document Published. 

 


