
 

The Monument Building | 11 Monument Street, 5th Floor | London, EC3R 8AF, UK 

 
 

 
 
 
 

CBOE EUROPE EQUITIES GUIDANCE NOTE 

RTS 1 & 2 Phase II changes  
 

 

 

 

 

 

 
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. 

 



 

 
The Monument Building | 11 Monument Street, 5th Floor | London, EC3R 8AF, UK 

2 

Contents 
 

1 Introduction ...................................................................................................................... 3 

1.1 Intended Audience ....................................................................................................................... 3 

2 Inbound Changes .............................................................................................................. 4 

2.1 Addition of new input fields ........................................................................................................ 4 

2.1.1 New Trade Type field and values - OPTIONAL ................................................................. 4 

2.1.2 New fields for Reporting Circumstances - OPTIONAL ..................................................... 5 

2.1.3 EU APA TCR Third Country Reporting (EU APA only) - MANDATORY ............................... 6 

2.1.4 FCA PS23/4 - Addition of input values (UK APA) - NETW and NTLS ................................ 6 

2.1.5 FCA PS23/4 - Addition of input values (CXE, BXE and UK APA) – CLSE ........................... 7 

2.1.6 FCA PS23/4 - Addition of output values (CXE and BXE) - NETW and NTLS ..................... 7 

2.1.7 FCA PS23/4 - Introduction of Deferral for all ETF NAV Trades (UK and EU APA) ............ 8 

2.1.8 FCA PS23/4 - Designated Reporter Regime (UK and EU APA) ......................................... 8 

2.2 Removal of input value ................................................................................................................ 9 

2.2.1 Removal of TradePriceCondition – MANDATORY (EU APA only) ..................................... 9 

2.2.2 FCA PS23/4 - Removal of values (CXE and BXE) ............................................................... 9 

2.2.3 FCA PS23/4 - Removal of values (UK APA) ..................................................................... 10 

3 Outbound Changes ......................................................................................................... 11 

3.1 Addition of MMT v4.1 values outbound ..................................................................................... 11 

3.1.1 Update to MMT v4.1 - MANDATORY ................................................................................ 11 

3.1.2 EU APA TCR Third Country Reporting (EU APA only) - MANDATORY ............................. 12 

3.1.3 Addition of fields/columns to Last Sale feeds and RTS 13 Trade Delayed files - 

MANDATORY................................................................................................................................. 13 

3.1.4 Periodic Auctions Book (PAB) Trades - MANDATORY .................................................... 13 

3.1.5 Cboe Closing Cross (3C) Trades – MANDATORY ............................................................. 13 

4 Certification (UAT) Testing .............................................................................................. 14 

5 Document Links .............................................................................................................. 14 

6 FAQ ................................................................................................................................... 15 

 

 

 



 

 
The Monument Building | 11 Monument Street, 5th Floor | London, EC3R 8AF, UK 

3 

1 Introduction 

This guidance note is intended to provide contextual detail to the Cboe Europe Equities (“Cboe”) 

second phase of changes resulting from ESMA’s review of RTS 1 (equity transparency) and RTS 2 

(non-equity transparency), and related FIX Trading Protocol and Market Model Typology (MMT) 

changes. Phase one of the ESMA RTS 1 & 2 changes took effect on Monday 5th June 2023.  

 

Phase two comprises mandatory and optional technical changes to the inbound and outbound 

interfaces applicable to Cboe’s EU APA and DXE venues.  

 

 

Outbound changes for Cboe Europe EU Derivatives (CEDX) apply to the Last Sales Feed, Multicast 

PITCH Feed, Trade Data File and RTS13 Public Trade Data File, which will support the Market 

Model Typology (MMT) v4.1 standard. These are described in sections 3.1.1 and 3.1.3. There are no 

inbound changes applicable to CEDX. 

 

 The ESMA RTS 1 & 2 changes described in this document took effect in Production on Monday 1st 

January 2024. Participants are encouraged to implement all the optional technical changes into 

their trade reporting to Cboe to ensure consistent post trade transparency. 

 

The guidance note has been updated to include the contextual details for the Cboe changes 

resulting from the FCA policy statement 23/4 coming into effect Monday 29th April 2024. 

 

Relevant technical specification links are listed in section 5. Where not currently available, the 

updated specifications will be made available in future versions of this document. 

 

  

 

1.1 Intended Audience 

This guide is intended to be read by those with responsibility for implementing and supporting 

interfaces to Cboe (typically software engineers, support staff, business analysts and systems 

administrators). 
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2 Inbound Changes 

2.1 Addition of new input fields  

2.1.1 New Trade Type field and values - OPTIONAL 
 
Cboe currently provides two fields that can be used in combination to define existing Trade Type 

permutations. The existing fields can be provided in Trade Capture Reports (TCRs) and/or Exchange 

Trade Reports (ETRs) submitted via FIX, BOE and via Web GUI Trade Reporting in both EU and UK 

jurisdictions, unless otherwise stated. The current fields and their permitted values are: 

 

• Trade Type – FIX TrdType(828) or BOE TransactionCategory 

o Regular Trade = ‘0’ (FIX); ‘P’ (BOE) 

o Dark = ‘62’ (FIX); ‘D’ (BOE) 

• Auxiliary Trade Type - SecondaryTrdType(855) 

o BENC (Benchmark) = ‘64’   

 
To support new Trade Type values being introduced by ESMA and FCA, Cboe is adding a new input 

field, TertiaryTrdType(2896), thereby allowing up to three trade type flags (as defined in the FIX and 

BOE specifications) to be specified on a single report using the following three fields in combination: 

• FIX TrdType(828) or BOE TransactionCategory 

• SecondaryTrdType(855) 

• TertiaryTrdType(2896) 

 

The new input Trade Type (828) values are: 

• PORT (Portfolio Trade) = ‘50’ 
• TPAC (Package Trade which are not Exchange For Physicals XFPH) = ‘65’ (FIX); ‘Z’ (BOE) - RTS 

2 non-equities only 

• XFPH (Exchange For Physicals) = ‘2’ (FIX); ‘Y’ (BOE) - RTS 2 non-equities only 

 
The new input auxiliary Trade Type values are as follows:  

• PORT (Portfolio Trade) = ‘50’ 

• CONT (Contingent Trade) = ‘65’ – available for EU venue (DXE) and EU APA only 

• GIVE (Request for market data (RFMD) Give-up) = ‘61’ 

 
Cboe supports TCRs with a valid combination of up to three auxiliary trade types: 

• To specify one auxiliary trade type, FIX TrdType(828) or BOE TransactionCategory should be 

set to ’0’ (Regular Trade) and the auxiliary trade type should be specified in 

SecondaryTrdType(855) 

• To specify two auxiliary trade types, FIX TrdType(828) or BOE TransactionCategory should 

continue to be set to ‘0’ (Regular Trade), and tags SecondaryTrdType(855) and 

TertiaryTrdType(2896) should be populated with the auxiliary values. Irrespective of the 
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sequence in which auxiliary trade type tags are provided across the available fields, the 

Cboe acknowledgement message will contain them in the order of precedence in Table 1. 

• To specify three auxiliary trade types, FIX TrdType(828) or BOE TransactionCategory should 

be set to ’50’ (Portfolio Trade), and tags SecondaryTrdType(855) and TertiaryTrdType(2896) 

should be populated with the other two auxiliary values BENC and CONT 
 

The following table introduces the recommended guidance for flagging trades with multiple 

secondary/tertiary trade types. The order a flag is specified does not matter to Cboe, but the order 

in which they are returned in the Trade Capture Report acknowledgement message will be as below. 

Any additional combinations will be added at a later date. 
 

Flags   

FIX TrdType(828) or 

BOE 

TransactionCategory 

Secondary TrdType  

(855) 
TertiaryTrdType  (2896) 

BENC & PORT  = 0 (Regular) = 64 (Benchmark) = 50 (Portfolio trade) 

BENC & CONT  = 0 (Regular) = 64 (Benchmark) = 65 (Contingent trade) 

CONT & PORT  = 0 (Regular) = 65 (Contingent Trade) = 50 (Portfolio trade) 

PORT, BENC & 

CONT  
= 50 (Portfolio trade) = 64 (Benchmark) = 65 (Contingent trade) 

BENC & GIVE = 0 (Regular) = 64 (Benchmark) 
= 61 (RFMD Give-Up 

Trade)                          
Table 1. 

 

For example, in the first case of BENC & PORT, it is acceptable to specify either: 

• SecondaryTrdType (855) = 64 (BENC) and TertiaryTrdType (2896) = 50 (PORT), or 

• SecondaryTrdType (855) = 50 (PORT) and TertiaryTrdType (2896) = 64 (BENC). 

In either case, Cboe will return SecondaryTrdType (855) = 64 (BENC) and TertiaryTrdType (2896) = 

50 (PORT), as defined in the FIX and BOE specifications. 

 

Participants should reference Cboe FIX, BOE specifications and MMT documents for MMT input 

guidance. See section 5 for documentation links. 

 

2.1.2 New fields for Reporting Circumstances - OPTIONAL 
 

MMT v4.1 introduces the concept of ‘reporting circumstances’ flags XBDT, IGRP. Cboe will introduce 

the following fields to allow these flags to be specified on FIX, BOE and Web GUI Trade Reporting 

interfaces, to allow users to provide additional transparency in their OTC trade reporting. Cboe 

strongly recommends the adoption of optional fields in order to provide the greatest level of 

integrity to the market data output. 

• MultiJurisdictionReportingIndicator(2963) will be supported for UK and EU APA TCRs with the 

new optional value ‘1’ (Cross-border duplicated trade report)  
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• IntraFirmTradeIndicator(2373) will be supported for UK and EU APA TCRs and ETRs with the 

new optional value ‘Y’ (Intra-group Trade)  

 

2.1.3 EU APA TCR Third Country Reporting (EU APA only) - MANDATORY  
 

For EU APA TCRs submitted via FIX, BOE and Web GUI Trade Reporting, Cboe will introduce support 

for the LastMkt (30) field which can be used to specify the third country trading venue MIC 

identifying where the trade was conducted. APA Users should only populate this field for trade 

reports relating to Non-EU equivalent third country venues as defined by ESMA. The MIC must be 

valid as defined in the ISO MIC list. 

 

From 1st January 2024 any EU APA TCR submitted with a MIC of an EU venue or EU-equivalent third 

country venue (as defined by ESMA) in the LastMkt (30) field, will be rejected by Cboe as a non-

reportable trade. 

 

For UK APA TCRs, Cboe will not support the LastMkt (30) field and will ignore the value if sent to the 

UK APA. 

 

The EU-equivalent third country venue list can be found: ESMA Equivalent third country venues. 

The table below illustrates various reporting scenarios and the Cboe EU APA response. 

APA Reporting Scenario 
Valid 

MIC? 

ESMA 3rd 

Country / 

EU 

Venue? 

APA Report Status 
APA Publish 

Status 

EU Country Trading Venue Yes Yes Reject No 

EU Equivalent 3rd Country Venue Yes Yes Reject No 

EU Equivalent 3rd Country Venue No Yes Reject No 

Non-EU Equivalent 3rd Country 

Venue 
Yes No Accept Yes, with MIC 

Non-EU Equivalent 3rd Country No No Reject – unknown MIC  No 

Table 2. 

 
 

2.1.4 FCA PS23/4 - Addition of input values (UK APA) - NETW and NTLS 

 
The following two trade flags will be added for new MTF Reporting TCRs effective Monday 29th 

April 2024. The Negotiated Trade Subject to a Pre-Trade Transparency Waiver (NETW) flag 

replaces the deprecated NLIQ, OLIQ, and PRIC flags. 

https://www.iso20022.org/market-identifier-codes
https://www.esma.europa.eu/sites/default/files/library/esma70-155-10587_guidance_on_annex_to_transparency_opinion.pdf
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• FIX TrdRegPublicationReasons (8013) or BOE WaiverType 

o Negotiated Trade Subject to a Pre-Trade Transparency Waiver (NETW) = ‘17’ (FIX), ‘8’ 

(BOE)  

o NETW+NTLS = ‘9 17’ (FIX), ‘c’ (BOE)  

NTLS is a Negotiated Trade Larger Than LIS Brought Onto a Venue for which pre-trade 

transparency can be waived. The NTLS flag is always used in combination with NETW 

and is only supported for MTF instruments. 
 

 

2.1.5 FCA PS23/4 - Addition of input values (CXE, BXE and UK APA) – CLSE 

 
The Benchmark Transactions executed at the market close price (CLSE) trade flag will be added for 

new CXE, BXE and UK APA TCRs on FIX or BOE effective Monday 29th April 2024. The CLSE flag 

cannot be used in combination with Benchmark (BENC) or Reference Price dark book (RFPT - UK 

APA only). See Table 4 below for valid CLSE combinations with more than two trade types. 

• Trade Types SecondaryTrdType (855) / TertiaryTrdType (2896) 

Benchmark Transactions executed at the market close price (CLSE) = ‘67’ 

 

Flags   

FIX TrdType(828) or 

BOE 

TransactionCategory 

SecondaryTrdType  

(855) 

TertiaryTrdType  

(2896) 

CLSE & PORT  = 0 (Regular) 
= 67 (Benchmark at 

market close) 
= 50 (Portfolio trade) 

Table 4. 

 

2.1.6 FCA PS23/4 - Addition of output values (CXE and BXE) - NETW and NTLS 

 
The following flags have been added as FIX and BOE response output values in CXE and BXE TCRs 

effective Monday 29th April 2024. The Negotiated Trade Subject to a Pre-Trade Transparency 

Waiver (NETW) flag replaces the deprecated NLIQ, OLIQ, and PRIC flags. 

 

• FIX TrdRegPublicationReasons (8013) or BOE WaiverType 

o Negotiated Trade Subject to a Pre-Trade Transparency Waiver (NETW) = ‘17’ (FIX), ‘8’ 

(BOE)  

o NETW+NTLS = ‘9 17’ (FIX), ‘c’ (BOE) 

NTLS is a Negotiated Trade Larger Than LIS Brought Onto a Venue for which pre-trade 

transparency can be waived. The NTLS flag is aways used in combination with NETW. 
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2.1.7 FCA PS23/4 - Introduction of Deferral for all ETF NAV Trades (UK and EU 

APA) 

 
Effective Monday 29th April 2024, ETF Net Asset Value (NAV) trades can be self-deferred by the 

user until the publication of the NAV. Users are required to submit the TCR as close to real time as 

possible following the publication of the ETF's NAV. The deferral applies to all ETF transactions 

regardless of size. ETF NAV TCRs should be reported using the following FIX tag to indicate that the 

delay to trade publication is due to the permitted ETF NAV deferral. Such trade reports will not be 

considered 'late' by Cboe. 

• TrdRegPublicationReasons(8013) or BOE DeferralReason 

o Net Asset Value Trade = ‘99’ (FIX), ‘V’ (BOE) 

Cboe will publish such trades immediately on receipt and will not consider such trade reports to 

be 'late', regardless of the stated arrangement time on the message. The arrangement time 

(TransactTime) for an ETF NAV trade is the time the trade was agreed and not the time a NAV is set.   

The ETF NAV indicator is only supported for ETF TCRs and cannot be used with other asset classes  

in line with the FCA’s policy statement. 

UK APA users may stop sending the initial 'pending price' (PNDG) trade report, in line with the FCA 

policy statement. 

EU APA users can continue to meet their obligations to publish an initial 'pending price' report, at 

the time the trade is arranged by submitting a new trade report with a  TradePriceCondition (1839) 

of 17 = Price is Pending (PNDG). EU APA users may optionally send the ETF NAV indicator as a static 

value which does not drive any publication nor deferral logic. 

2.1.8 FCA PS23/4 - Designated Reporter Regime (UK and EU APA) 

 
Effective Monday 29th April 2024, trades performed on a Systematic Internaliser (SI), i.e. MatchType 

(574) = 9 (Systematic Internaliser), may now be reported with LastMkt (30), supplying the 4-

character MIC code of the applicable Systematic Internaliser. 

This is to facilitate non-SI firms reporting such trades, which becomes possible under the FCA’s 

Designated Reporter Regime (DRR). Supplying the SI MIC is mandatory for any such non-SI firms. 

To minimise the disruption to existing Systematic Internaliser firms who currently report their own 

SI activity to Cboe, their MIC will continue to be inferred from the Participant firm’s details when 

not supplied, and in either case, will be validated against the applicable ESMA and FCA registries. 

To support this reporting scenario, APA users should submit the following new combination of 

flags: 

• MatchType (574) 

o 9 = Trade Reporting (Systematic Internaliser) 
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• LastMkt (30) 

o 4 character SI MIC 

Cboe will validate that the MIC code represents a recognised Systematic Internaliser, and will 

reject the report where it is not. 

APA Users that are reporting their own SI venue trades may continue to do so using the existing 

workflow. 

 

2.2 Removal of input value 

2.2.1 Removal of TradePriceCondition – MANDATORY (EU APA only) 
 

The TradePriceCondition (1839) value ‘16’ (TNCP) will be deprecated for new EU APA TCRs but will 

continue to be supported for amends/cancels of EU APA TCRs submitted before 1st January 2024 or 

for back reporting of TCRs with a trade date prior to 1st January 2024. Please note that new EU APA 

TCRs containing TradePriceCondition (1839) value ‘16’ (TNCP) will be rejected from this date. 

 

For UK APA TCRs, ‘16’ (TNCP) will continue to be supported. 

 

2.2.2 FCA PS23/4 - Removal of values (CXE and BXE) 

 
The following trade flags will be deprecated for new CXE and BXE TCRs (ETRs) effective Monday 

29th April 2024. Back-reporting of ETRs with a trade arrangement date (TransactTime) prior to this 

date will not be supported. Please note that new CXE and BXE TCRs containing the NLIQ, OILQ, 

PRIC flag will be rejected from this date. CXE and BXE TCRs with the ACTX flags will be accepted 

but the unsupported flags will be dropped and not echoed back on responses. 

• TradePriceCondition (1839) 

o Negotiated Trade Subject to Conditions other than the current market price (PRIC) = 

‘16’ 

• FIX TrdRegPublicationReasons (8013) or BOE WaiverType 

o Negotiated Trade in Liquid Instrument (NLIQ) = ‘0’ 

o Negotiated Trade in Illiquid Instrument (OILQ) = ‘1’ 

o Negotiated Trade Subject to Conditions Other Than the Current Market Price (PRIC) = 

‘2’ 

• TrdSubType (829) 

o Agency Cross Trade indicator (ACTX) = ‘37’ 
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2.2.3 FCA PS23/4 - Removal of values (UK APA)  

 
The following trade flags will be deprecated for new UK APA TCRs but will continue to be 

supported for amends or cancels of UK APA TCRs arranged before Monday 29th April 2024 or for 

back-reporting of TCRs with a trade arrangement date prior to this date. Please note that new UK 

APA TCRs containing the NLIQ, OILQ, PRIC flags will be rejected from this date. APA TCRs with the 

RPRI, ILQD, SIZE and ACTX flags will be accepted but the unsupported flags will be dropped and 

not echoed back on responses. 

 

• TradePriceCondition (1839) 

o Trade with Price Improvement (RPRI) = ‘14’ 

• FIX TrdRegPublicationReasons (8013) or BOE WaiverType 

o Negotiated Trade in Liquid Instrument (NLIQ) = ‘0’ 

o Negotiated Trade in Illiquid Instrument (OILQ) = ‘1’ 

o Negotiated Trade Subject to Conditions Other Than the Current Market Price (PRIC) = 

‘2’ 

o Pre-Trade Transparency Waiver for Illiquid Instrument (for SI only) (ILQD) = ‘4’ 

o Pre-Trade Transparency Waiver for Above Standard Market Size (for SI only) (SIZE) = ‘5’ 

• TrdSubType (829) 

o Agency Cross Trade indicator (ACTX) = ‘37’ 
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3 Outbound Changes 

3.1 Addition of MMT v4.1 values outbound  

3.1.1 Update to MMT v4.1 - MANDATORY 
 

Outbound market data via Multicast and TCP PITCH feeds, Last Sale TCP PITCH feed, Cboe Global 

Cloud Europe Last Sale feed, Trade Data file and RTS 13 Trade Delayed file will support the Market 

Model Typology (MMT) v4.1 standard and reflect the input field changes above.   

 

The Trade Data file supports MMT v4.1 through new columns (Pre Trade Size Transparency, 

Portfolio, Contingent, Give-up, Deferral Illiquid, Deferral Size, Duplicative across Jurisdictions, 

Intra-Group) and the addition of new values to existing columns. Cboe recommends that 

Participants’ parsers can ignore new columns, if not required.  
 

Customers should be aware that some of the new flags supported in MMTv4.1 will only become 

relevant with new FCA regulation, coming in April 2024. 

 

MMT v4.1 is backward compatible with the older version as: 

• The length of flags remains as 14 characters. 

• All previous values in MMT v3.04 remain valid under MMT v4.1. 

 

However, there will be new values in the 14 characters used to represent MMT v4.1. In a departure 

from MMT v3.04, the value in an offset (position in the 14 characters) in the MMT v4.1 trade flags no 

longer corresponds to a single MMT level. Some offsets are encoded based on a combination of 

values in multiple MMT levels. In summary: 

 

• Offset 0 still solely represents MMT Level 1 Market Mechanism, but with the addition of new 

values ‘8’ and ‘9’. 

• Offset 1 still solely represents MMT Level 2 Trading Mode, but with the addition of the new 

value ‘P’. 

• Offset 2 used to represent only MMT Level 3.1 Transaction Category, but now represents 

both Level 3.1 and 3.13, with the addition of new values ‘G’ and ‘H’. 

• Offset 3 used to represent only MMT Level 3.2 Negotiated Trade or Pre-Trade Transparency 

Waiver, but now represents Level 3.2 and 3.10 with the addition of new values ‘7’, ‘8’, ‘9’, 

‘a’, ‘b’ and ‘c’. 

• Offset 4 still solely represents MMT Level 3.3 Crossing Trade with no new values. 

• Offset 5 still solely represents MMT Level 3.4 Modification Indicator with no new values.  

• Offset 6 used to only represent 3.5 Benchmark or Reference Price Indicator, but now 

represents Level 3.5 Benchmark (BENC) or Reference Price Indicator (RFPT), Level 3.11 

Portfolio Trade (PORT) and Level 3.12 Contingent Trade (CONT) with the addition of new 

values ‘P’, ‘C’, ‘Y’, ‘M’, ‘N’, ‘O’, ‘1’, ‘2’, ‘3’ and ‘4’. 

• Offset 7 still solely represents MMT Level 3.6 Ex/Cum Dividend with no new values. 

• Offset 8 still solely represents MMT Level 3.7 Off Book Automated Indicator with no new 

values. 
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• Offset 9 still solely represents MMT Level 3.8 Contribution to Price Formation or the Price 

Discovery Process, with the addition of the new value ‘Z’. 

• Offset 10 still solely represents MMT Level 3.9 Algorithmic Trade with no new values. 

• Offset 11 used to represent only MMT Level 4.1 Publication Mode / Post-Trade Deferral 

Reason, but now represents Levels 4.1, 4.3 and 4.4. No new values added though, as ILQD 

and SIZE which were in 4.1 have been moved to their own levels 4.3 and 4.4 

• Offset 12 still solely represents MMT Level 4.2 Post-Trade Deferral or Enrichment Type with 

no new values. 

• Offset 13 used to represent MMT Level 5 Duplicative Indicator, but now represents Levels 

5.1, 5.2 and 5.3 with the addition of new values ‘2’, ‘3’, ‘4’, ‘5’, ‘6’ and ‘7’. 

 

New inbound values mentioned earlier will be supported by new values in the outbound messages 

on MMT v4.1. Please refer to the MMT Guidance document in section 5. 

 

3.1.2 EU APA TCR Third Country Reporting (EU APA only) - MANDATORY  
 
Where a firm has executed a trade which is reportable via the EU APA, has been executed on an 

organised trading platform outside of the EU and which is not included in the Annex to the ESMA 

Transparency Opinion, the Execution Venue field will contain the 4-character MIC. Additionally, the 

Cboe Trade Flags field is extended with new values indicating the non-recognised third-country 

status, as described in the following table: 

Regulated Entity 
Description 

UK EU 

‘-’ ‘4’ The trade was reported to Cboe on time and in the Main Session 

‘1’ ‘5’ The trade was reported to Cboe ‘late’ 

‘2’ ‘6’ The trade was reported to Cboe out of the Main Session 

‘3’ ‘7’ The trade was reported to Cboe late and out of the Main Session 

N/A ‘C’ Same as 4, and trade venue is an ESMA non-recognised 3rd Country venue 

N/A ‘D’ Same as 5, and trade venue is an ESMA non-recognised 3rd Country venue 

N/A ‘E’ Same as 6, and trade venue is an ESMA non-recognised 3rd Country venue 

N/A ‘F’ Same as 7, and trade venue is an ESMA non-recognised 3rd Country venue 

 
Table 3. 

 

  

https://cdn.cboe.com/resources/participant_resources/Cboe_Europe_MMTv4_Guidance.pdf
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3.1.3 Addition of fields/columns to Last Sale feeds and RTS 13 Trade Delayed 

files - MANDATORY  
 

The following new RTS 1 post-trade transparency fields/columns will be added to the Last Sale 

TCP PITCH, Cboe Global Cloud Europe Last Sale feed messages and RTS 13 Trade Delayed files: 

• Missing Price, supporting values ‘PNDG’ (Price is Currently Not Available but Pending’ and 

‘NOAP’ (Price Not applicable) 

o Cboe supports only pending price through Price = 0 and TradePriceCondition = 

Price is Pending on the UK and EU APA  

• Price Notation, supporting value 'MONA' (Monetary Value). Cboe will only support ‘MONA’ 

and will default this value for all trades.  

o Cboe will not provide an inbound FIX field for price notation 

• Third-country trading venue of execution, supporting MIC values, where applicable for 

trades conducted on Non-EU equivalent markets reported to the EU APA. 

It is anticipated that this field/column will be empty for BXE, CXE, DXE and UK APA 

environments. 

• Transaction To Be Cleared, supporting values ‘TRUE’ or ‘FALSE’, to identify whether the 
transaction will be cleared 

 

The following RTS 2 post-trade transparency fields/columns will also be added for ETC and ETN 

instruments 

• Notional Amount with a value of price multiplied by quantity 

• Notional Currency with a value equal to the currency  

 

 

3.1.4 Periodic Auctions Book (PAB) Trades - MANDATORY 
 
Under MMT v4.1, PAB trades will be flagged as On-Demand Auction (‘P’), rather than Scheduled 

Intraday Auction ('I') within MMT Level 2 - Trading Mode. This is applicable to the Cboe BXE and DXE 

books. 

 

3.1.5 Cboe Closing Cross (3C) Trades – MANDATORY 
 
3C trades will be flagged as Periodic Auction (‘5’) within MMT Level 1 and Out of Main Session (‘4’) 

within MMT Level 2, rather than Any Other, Including Hybrid (‘7’) within MMT Level 1 and Out Of 

Main Session (‘4’) within MMT Level 2. This is applicable to the Cboe BXE and DXE books. 
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4 Certification (UAT) Testing 
 

The FCA PS 23/4 changes will be available for testing in the Certification (UAT) environments per the 

following schedule:  

  

• Monday 18th March 2024  

o Submission of Trade Capture Reports with the new flags – NETW, NTLS, CLSE 

o Removal of the following UK APA flags – RPRI, NLIQ, OILQ, PRIC, ILQD, SIZE, ACTX 

o Removal of the following BXE and CXE flags - NLIQ, OILQ, PRIC, ACTX 

o Deferral for ETF NAV Trading 

  

• Monday 8th April 2024 

o Designated Reporter Regime  

  

  

Conformance Testing  

  

Participants and vendors are required to confirm and attest to Cboe Trade Desk that they are able 

to handle without issue all the MANDATORY inbound and outbound changes described above.   

  

The conformance scripts for the input (FIX, BOE) will be made available in the Customer Web Portal 

once the Certification (UAT) changes are live. 

  

Cboe requests that Participants and vendors complete and submit their conformance Certification 

forms by Friday 5th April, 2024 for all changes except for the Designated Reporter Regime 

conformance form which must be submitted by Friday 19th April, 2024. 

 

 

 

 

5 Document Links 
 

The following technical specifications have been updated with the changes outlined in this 

guidance note: 

• Cboe Europe FIX Specification  

• Cboe Europe TRF FIX Specification  

• Cboe Europe BOE Specification 

• Cboe Europe TRF BOE Specification 

• Cboe Europe TCP PITCH Specification 

• Cboe Europe Multicast PITCH Specification 

• Cboe Europe Trade Data File Specification  

• Last Sale Specification 

• Last Sale Specification - Cboe Global Cloud 

• MiFID Public Trade Data Specification 

https://certification.batstrading.co.uk/account/certification/
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_BOE2_Specification.pdf
https://cdn.cboe.com/resources/participant_resources/BATS_Europe_TRF_BOE2_Specification.pdf
https://cdn.cboe.com/resources/participant_resources/BATS_Europe_PITCH_Specification.pdf
https://cdn.cboe.com/resources/participant_resources/BATS_Europe_MC_PITCH_Specification.pdf
https://cdn.cboe.com/resources/participant_resources/BATS_Europe_Trade_Data_File.pdf
https://cdn.cboe.com/resources/participant_resources/BATS_Europe_Last_Sale_Specification.pdf
https://cdn.cboe.com/resources/membership/Cboe_Global_Cloud_Specification.pdf
https://cdn.cboe.com/resources/participant_resources/Cboe_Europe_MiFID_Public_Trade_Data_Specification.pdf
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6 FAQ 
 
1. Will the Trade Type value CONT (Contingent Trade) be accepted and ignored for TCRs 

submitted to the UK APA? 

 

Answer – Yes. Whilst CONT should not be sent to the UK APA, if sent the value will be ignored. 

We will not reject the Trade Report in this scenario. 

 

2. Will Trade Types be returned on TCR acknowledgements and confirmations as they were 

submitted? 

 

Answer – No. Trade Type values in TCR acknowledgements and confirmations from Cboe will be 

sent in the fields specified in Table 1. 

 

3. The UK FCA have announced transparency changes for April 2024, do the changes being 

announced cover all of those changes? 

 

Answer – Some of the UK FCA changes announced in PS 23/4 were included as optional flags 

from 1st January 2024. These flags will become mandatory from the 29th April in the UK 

jurisdiction. 

 

4. Will all new RTS1 & 2 and FCA PS 23/4 fields be added to the Multicast Market Data feed? 

 

Answer – No. The Multicast PITCH market data feed will include certain logic and static 

definitions to cover the new RTS1 & 2 and PS 23/24 fields. Conversely, Cboe’s Last Sale market 

data feed will include the new fields in the order prescribed in the RTS/PS 23/24. A subset of 

these fields includes price notation, missing price and third-country trading venue of execution. 

For further detail, please refer to the revision history of the relevant specs which have already 

been updated.  

 

5. Will Cboe accept the new FIX and BOE input values before 1st January, 2024? 
 

Answer – refer to the following table for expected results when sending new input values to 

Cboe before 1st January, 2024: 

 

Input Feature Result 

MultiJurisdictionReportingIndicator(2963) Ignored 

IntraFirmTradeIndicator(2373) Ignored 

LastMkt(30) with non-EU equivalent MIC Ignored 
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TertiaryTrdType(2896) Rejected 

SecondaryTrdType(855) with PORT, CONT or GIVE values Rejected 

 
6. Will Cboe accept or reject the FCA PS 23/4 deprecated flags after the 29th April 2024 go-live? 

 

Answer – refer to the following table for expected results when sending the deprecated values after 

the 29th April 2024 go-live 

 

Input Feature Value 
BXE/CXE 

Result 

DXE 

Result 

UK APA 

Result 

EU APA 

Result 

TradePriceCondition(1839) PRIC Rejected Accepted N/A N/A 

TradePriceCondition(1839) RPRI N/A N/A Ignored Accepted 

TrdRegPublication Reasons 

(8013) 
ILQD N/A N/A Ignored Accepted 

TrdRegPublication Reasons 

(8013) 
SIZE N/A N/A Ignored Accepted 

TrdRegPublication Reasons 

(8013) 
NLIQ N/A N/A Rejected Accepted 

TrdRegPublication Reasons 

(8013) 
OILQ N/A N/A Rejected Accepted 

TrdRegPublication Reasons 

(8013) 
PRIC N/A N/A Rejected Accepted 

TrdSubType(829) ACTX Ignored Accepted Ignored Accepted 
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Version History 

Version Number Publication Date Description 

1.0 12th July 2023 Document Published 

1.1 4th August 2023 Addition of LastMkt (30) for reporting of third country trading venue MIC 

1.2 21st August 2023 Addition of 3.1.3 Last Sales feed and Trade Delayed file field additions. 

Addition of 3.1.5 3C trade classification change 

1.3 5th September 2023 Addition of 3.1.2 Cboe Trade Flags new values 

1.4 19th October 2023 Updated classification of Cboe Closing Cross trades 

1.5 21st November 2023 Addition of CEDX context, TPAC and XFPH trade type values 

1.6 16th January 2024 Addition of FCA PS 23/4 sections 2.1.4 - 2.1.8, 2.2.2, 2.2.3 

Removed RTS1/2 dates from section 4 Certification (UAT) Testing  

Updated Section 6 - FAQ with FCA PS 23/4 questions 

1.7 30th January 2024 Certification dates added for FCA changes 

 

 


