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Executive Summary 

Reasons for publication 

After the finalisation of the draft regulatory technical standards on transaction reporting, 

order record keeping and clock synchronisation (Commission Delegated Regulation (EU) 

2017/590, Commission Delegated Regulation (EU) 2017/580  and Commission Delegated 

Regulation (EU) 2017/5741), ESMA has launched its own initiative work on the supervisory 

convergence measures on the implementation of these RTSs.  

These Guidelines reflect the outcome of this work and follow the Consultation Paper (CP) 

that was published in December 20152. 

Contents 

Sections 1, 2 and 3 define the scope, definitions and purpose of the Guidelines. Section 4 

defines the procedure for compliance with the Guidelines. Sections 5 and 6 specify individual 

scenarios applicable to a given transaction and order record keeping activity. Each of the 

scenarios is accompanied with the precise technical programing instruction to be used to 

represent the specific reportable values. In addition to the reporting and record keeping 

scenarios, these sections also provide a number of other clarifications on the application of 

the requirements under the Commission Delegated Regulation (EU) 2017/590 and 

Commission Delegated Regulation (EU) 2017/580 which were requested by the market 

participants during the consultations on these RTSs but could not be addressed in the final 

technical standards due to the level of detail and specificity of such requests. Section 7 

provides clarifications on the application of the clock synchronisation requirements 

(Commission Delegated Regulation (EU) 2017/574).   

 

 

 

                                                

1 ESMA draft Technical Standards submitted to the European Commission on 28 September 2015 
(ESMA/2015/1464) are available on ESMA website at the following link: 
https://www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-1464_annex_i_-
_draft_rts_and_its_on_mifid_ii_and_mifir.pdf 
2  Consultation Paper on Guidelines on transaction reporting, reference data, order record keeping & clock 
synchronisation (ESMA/2015/1909) is available on ESMA website at the following link:  
https://www.esma.europa.eu/sites/default/files/library/2015-
1909_guidelines_on_transaction_reporting_reference_data_order_record_keeping_and_clock_synchronisation.p
df 

https://www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-1464_annex_i_-_draft_rts_and_its_on_mifid_ii_and_mifir.pdf
https://www.esma.europa.eu/sites/default/files/library/2015/11/2015-esma-1464_annex_i_-_draft_rts_and_its_on_mifid_ii_and_mifir.pdf
https://www.esma.europa.eu/sites/default/files/library/2015-1909_guidelines_on_transaction_reporting_reference_data_order_record_keeping_and_clock_synchronisation.pdf
https://www.esma.europa.eu/sites/default/files/library/2015-1909_guidelines_on_transaction_reporting_reference_data_order_record_keeping_and_clock_synchronisation.pdf
https://www.esma.europa.eu/sites/default/files/library/2015-1909_guidelines_on_transaction_reporting_reference_data_order_record_keeping_and_clock_synchronisation.pdf
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1 Scope 

Who? 

These guidelines apply to Investment Firms, Trading Venues, approved reporting mechanisms (ARMs) 

and competent authorities (CAs).  

What? 

These guidelines apply in relation to the submission of transaction reports pursuant to Article 26 of  

Regulation (EU) No 600/2014 of the European Parliament and of the Council (MiFIR)3; record keeping 

of orders pursuant to Article 25 of MiFIR and synchronisation of business clocks pursuant to Article 50 

of Directive 2014/65/EU of the European Parliament and of the Council (MiFID II)4.  

When?  

These guidelines apply from 3 January 2018.  

2 Definitions 

Terms used in MiFID II and MiFIR of the European Parliament and of the Council have the same 

meaning in these guidelines. In addition, references to a ñFirmò in these guidelines refer to any firm that 

is not an ñInvestment Firmò within the meaning of MiFID II unless otherwise specified.  

References to specific ñFieldò in the guidelines on transaction reporting refer to the fields in Table 2 of 

Annex I of Commission Delegated Regulation (EU) 2017/5905 and in the guidelines on order record 

keeping to the fields in Table 2 of the Annex of Commission Delegated Regulation (EU) 2017/5806.   

3 Purpose 

The purpose of the guidelines is to provide guidance to Investment Firms7, Trading Venues8, ARMs9 

and Systematic Internalisers (SIs) 10  on compliance with the reporting and order record keeping 

provisions of MiFIR and Commission Delegated Regulation (EU) 2017/590, Commission Delegated 

                                                

3 Regulation (EU) No 600/2014 of the European Parliament and of the Council of 15 May 2014 on markets in 

financial instruments and amending Regulation (EU) No 648/2012 (OJ L 173, 12.6.2014, p. 84). 
4 Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial 

instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (OJ L 173, 12.6.2014, p. 349). 
5 COMMISSION DELEGATED REGULATION (EU) 2017/590 of 28 July 2016 supplementing Regulation (EU) No 

600/2014 of the European Parliament and of the Council with regard to regulatory technical standards for the 
reporting of transactions to CAs. Available at the following link: 
http://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=uriserv:OJ.L_.2017.087.01.0449.01.ENG&toc=OJ:L:2017:087:TOC 
6 COMMISSION DELEGATED REGULATION (EU) 2017/580 of 24.6.2016 supplementing Regulation (EU) No 

600/2014 of the European Parliament and of the Council with regard to regulatory technical standards for the 
maintenance of relevant data relating to orders in financial instruments. Available at the following link: 
http://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=uriserv:OJ.L_.2017.087.01.0193.01.ENG&toc=OJ:L:2017:087:TOC 
7 As defined in Article 4(1)(1) of MiFID II.  
8 As defined in Article 4((1)(24) of MiFID II.  
9 As defined in Article 4(1)(54) of MiFID II. 
10 As defined in Article 4(1)(20) of MiFID II. 

http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2017.087.01.0449.01.ENG&toc=OJ:L:2017:087:TOC%20
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2017.087.01.0449.01.ENG&toc=OJ:L:2017:087:TOC%20
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2017.087.01.0193.01.ENG&toc=OJ:L:2017:087:TOC
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2017.087.01.0193.01.ENG&toc=OJ:L:2017:087:TOC
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Regulation (EU) 2017/580 and Commission Delegated Regulation (EU) 2017/57411. They are designed 

to ensure consistency in the application of these requirements. In particular, the guidance is focused on 

the construction of transaction reports and of the order data records field by field for various scenarios 

that can occur. Given the wide range of potential scenarios, these guidelines do not provide an 

exhaustive list of all scenarios. However, persons subject to these guidelines should apply the elements 

of the most relevant scenario to construct their records and reports. All the concepts specified in the 

guidance document apply solely to Article 25 of MiFIR on order data record keeping obligations, Article 

26 of MiFIR on transaction reporting obligations and Article 50 on synchronisation of business clocks of 

MiFID II.   

All names and surnames used in these guidelines are fictitious. 

4 Compliance and reporting obligations 

Status of the guidelines 

This document contains guidelines issued under Article 16 of the ESMA Regulation. In accordance with 

Article 16(3) of the ESMA Regulation CAs and financial market participants must make every effort to 

comply with guidelines and recommendations. 

CAs to whom the guidelines apply should comply by incorporating them into their supervisory practices, 

including where particular guidelines within the document are directed primarily at financial market 

participants. 

Reporting requirements 

CAs to which these guidelines apply must notify ESMA whether they comply or intend to comply with 

the guidelines, with reasons for non-compliance, within two months of the date of publication by ESMA 

to MiFIRreportingGL@esma.europa.eu. In the absence of a response by this deadline, CAs will be 

considered as non-compliant. A template for notifications is available from the ESMA website.  

Financial market participants are not required to report whether they comply with these guidelines. 

5 Guidelines on transaction reporting 

This section on transaction reporting is split into four parts: 

Å Part I ï General principles. Describes the general principles to apply to transaction reporting. It 

covers how to construct a transaction report, and in what circumstances and where to send the report. 

It provides high level approaches to reporting and further guidance on certain exclusions from the 

meaning of transaction as specified in Article 2(5) of Commission Delegated Regulation (EU) 2017/590. 

Å Part II - Blocks. Covers blocks (collection of fields), where each block addresses the relevant fields 

for a particular topic, with accompanying examples of how to populate these. The blocks are structured 

to be independent of each other.  

                                                

11 COMMISSION DELEGATED REGULATION (EU) 2017/574 of 7.6.2016 supplementing Directive 2014/65/EU of 
the European Parliament and of the Council with regard to regulatory technical standards for the level of accuracy 
of business clocks. 

mailto:MiFIRreportingGL@esma.europa.eu
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Å Part III - Scenarios. Provides examples based on different trading scenarios that a reporting party 

might experience. In particular, transactions resulting from transmissions of orders, grouped orders and 

the provision of Direct Electronic Access (DEA) are presented. 

Å Part IV - Instruments. Focuses on reporting guidance for various financial instruments12. Most 

examples are focused on derivatives given that these financial instruments have a more complex 

reporting pattern.  

For each example in this document there is a corresponding table of relevant fields and the expected 

XML-text rendering of those data. The corresponding table and xml should be interpreted as follows 

unless otherwise stated: 

a) "N" and "Field", correspond respectively to the number and the name of fields in Commission 
Delegated Regulation (EU) 2017/590, Annex I, Table 2.  

b) The "Values" column contains the expected literal value of the example. Literal values are 
enclosed in single quotes. In some cases, a descriptive value is shown instead, e.g. "{LEI} of 
Firm X". These values should be replaced by an actual value corresponding to the description. 
Where referred, the values of the fictive entities in the Legend will be applied to the XML. Terms 
in brackets refer to the data types described in Annex I, Table 1 of the Commission Delegated 
Regulation (EU) 2017/590. 

c) Blanks in the "Values" column explicitly state that these fields are not applicable to and should 
not be populated for the specific scenario illustrated. 

XML-text excerpts are provided to illustrate how the data should be rendered in the file submitted to the 

CA. However, for the purpose of implementation of the ISO 20022 methodology the full technical 

specification of the messages should be consulted and only the full technical specification available on 

https://www.esma.europa.eu/sites/default/files/library/2016-

1521_mifir_transaction_reporting_technical_reporting_instructions.pdf should be considered as the 

correct specification of messages. 

All instruments referred to in the examples are reportable financial instruments under Article 26(2) of 

MiFIR.  

Reporting is only shown for the parties examined in the relevant example and should not be taken to 

mean that other parties in such example do not have transaction reporting responsibilities. 

All times are in UTC unless otherwise stated. Date and time are shown with the minimum granularity 

required by Commission Delegated Regulation (EU) 2017/590 (Annex I, Table 2, Field 28) and may be 

reported to a higher granularity as explained in section 7.2 on time stamp granularity. 

All trading is assumed to be electronic trading but not HFT for the purpose of the granularity of the time 

to be reported. 

Where not explicitly stated, the Investment Firm(s) whose reports are shown are acting in an óany other 
capacityô. 
 

Legend: 

Firm X (LEI: 12345678901234567890) is an Investment Firm. 

Firm Y (LEI: ABCDEFGHIJKLMNOPQRST) is an Investment Firm. 

Firm Z (LEI: 88888888888888888888) is an Investment Firm. 

                                                

12 As defined in Article 4(1)(15)of MiFID II. 

https://www.esma.europa.eu/sites/default/files/library/2016-1521_mifir_transaction_reporting_technical_reporting_instructions.pdf
https://www.esma.europa.eu/sites/default/files/library/2016-1521_mifir_transaction_reporting_technical_reporting_instructions.pdf
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Client A (LEI: AAAAAAAAAAAAAAAAAAAA) is a legal entity. 

Client B (LEI: BBBBBBBBBBBBBBBBBBBB) is a legal entity. 

Client C (LEI: CCCCCCCCCCCCCCCCCCCC) is a legal entity. 

 

Trading Venue M (segment MIC: óXMICô). This Trading Venue operates an anonymous order book 

with a central counterparty that has a LEI of 11111111111111111111. 

 

Client 1: natural person, Jean Cocteau, French national, with a date of birth of 4 June 1962 

(concatenated code: FR19620604JEAN#COCTE).  

 

Client 2: natural person, Jose Luis Rodriguez de la Torre, Spanish national, with a date of birth of 27 

February 1976. The Spanish tax identification number for Jose Luis Rodriguez de la Torre is 

99156722T. 

 

Representative 1: natural person, Fabio Luca, Italian national with fiscal code ABCDEF1234567890 

and date of birth of 11 October 1974. 

 

Trader 1: Peter Morgan, a Canadian national (passport number 1112223334445555) acting for Firm 

X. 

 

Trader 2: Peter Jones, UK national, with UK National Insurance number AB123456C, acting for Firm 

X. 

 

Trader 3: John Cross, Belgian national, with numéro de registre national of 12345678901, acting for 

Firm X. 

 

Trader 4: Marie Claire, French national, date of birth 2 December 1963 (concatenated code 

FR19631202MARIECLAIR), acting for Firm Y.  

 

Trader 5: Juliet Stevens, Finnish national with Personal Identity code 311280-888Y, is acting for Firm 

Z. 

 

Trader 6: Adam Jones, Hungarian national, date of birth 13 April 1980 (concatenated code 

HU19800413ADAM#JONES), acting for Firm Z. 

 

In order to save space and focus on the main points being illustrated by the examples, it is important to 

emphasise that any example with its corresponding table and xml will address only a subset of the fields 

actually required under Commission Delegated Regulation (EU) 2017/590. Fields that are not 

specifically mentioned in an example cannot be assumed to be irrelevant. All the fields that are relevant 

to an actual transaction need to be reported. 

To ensure correct transaction reporting, this document should be read in conjunction with the relevant 

provisions of MiFID II, MiFIR as well as Commission Delegated Regulation (EU) 2017/590, Commission 

Delegated Regulation (EU) 2017/580 and Commission Delegated Regulation (EU) 2017/574. ESMA 

and CAs may also publish technical specifications.  
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Part I ï General principles  

5.1 General approach to reporting 

The purpose of transaction reporting is to provide CAs with information about transactions. It aims at 

providing a representation of the transaction that informs the competent authority about all relevant 

circumstances under which the transaction took place. Depending on the trading capacity of the 

Investment Firm and whether or not the Investment Firm is dealing for a client, a transaction may have 

to be reported in more than one report.  

In order to fufil their duties as indicated in Recital 32 of Commission Delegated Regulation (EU) 

2017/590, CAs require an accurate and holistic view of transactions that are within the scope of reporting 

requirements under Article 26 of MiFIR. As clarified in Recital 11 and further specified in Article 15(5) of 

Commission Delegated Regulation (EU) 2017/590, an Investment Firm should therefore ensure that a 

collective view of the transaction reports reported by the Investment Firm as the executing entity 

accurately reflects all changes in its position  and in the position of its clients that arise from reportable 

transactions13 in the financial instruments concerned as at the time the transactions were executed. For 

example, if an Investment Firm acquires some financial instruments on own account and then sells the 

same amount of instruments to its client the reports by the Investment Firm should indicate that the net 

change for the Investment Firm is flat and the client has acquired the instruments. This principle applies 

regardless of whether any or all of the reports are submitted by the Investment Firm itself, an ARM or a 

Trading Venue. For example, an Investment Firm that relies on a Trading Venue to report the information 

about the market side of a transaction should not submit a transaction report for the same market side 

transaction. Where that transaction is for a client, in accordance with these guidelines, an Investment 

Firm should not submit a separate transaction report for the transaction with either matched principal 

capacity or óany other capacityô as this will have the effect of an artificial increase in the number of 

transactions reported as being executed by that Investment Firm. Further, the individual reports by an 

Investment Firm for a transaction should be consistent with each other and accurately reflect the roles 

of the Investment Firm, its counterparties, the clients and the parties acting for the clients under a power 

of representation.  

According to Article 26(1) of MiFIR, Investment Firms which execute transactions in financial instruments 

should report complete and accurate details of such transactions. This means that where two Investment 

Firms trade with each other, each will make its own transaction report that reflects the transaction from 

its own perspective. At the same time, the content for the following fields (describing the common 

objective elements of the transaction concluded between the two Investment Firms) should match in the 

respective equivalent reports of each of the two Investment Firms: venue14, trading date time15, quantity, 

quantity currency, price, price currency, up-front payment, up-front payment currency, and instrument 

details, where relevant. 

                                                

13 It should be noted that the reporting requirements are not intended to capture the Investment Firmôs or the 
Investment Firmôs clientôs actual position. What is of interest is the change in position resulting from reportable 
transactions. 
14 For market side transactions executed on a Trading Venue (i.e. as opposed to the associated allocation to the 
client). 
15 Subject to the different granularity requirements applicable to the Investment Firms - see section 7.2 
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An Investment Firmôs transaction reports should include not only the information about the market side 

of the transaction but also information about any associated allocation to the client, where relevant. For 

example, where an Investment Firm X acting on behalf of a client purchases financial instruments from 

another Firm or Investment Firm Y, then X should report that it has traded with Y for Xôs client16. If X is 

buying the financial instruments on an own account basis and sells the said financial instruments to a 

client, then the purchase from Investment Firm Y and the sale to the client should be reported in two 

separate own account transaction reports. Similarly, where an Investment Firm executes a transaction 

with another Firm or Investment Firm by aggregating several clients it should report the aggregate 

(block) trade with the Firm or Investment Firm (market side) as well as the individual allocations to its 

clients (client side). 

For example, where an Investment Firm is trading on a Trading Venue for a client on an own account 

basis it should submit two transactions reports: one for the transaction with the Trading Venue (market 

side) and the other for the transaction with the client (client side). Where an Investment Firm is acting 

on a matched principal or ôany other capacityô basis for a single client then it should submit a single 

transaction report encompassing both the market side and the client side and should include all the 

fields applicable to the client. The following diagram illustrates these concepts: 

 

 

 

 

5.2 Trading capacity 

As set out in the Commission Delegated Regulation (EU) 2017/590 (Field 29), there are three different 

trading capacities that may be reported: dealing on own account, matched principal and óany other 

capacityô. The reported trading capacity should reflect the capacity in which the Investment Firm actually 

traded and should be consistent with the rest of the information in the Investment Firmôs transaction 

report(s). 

5.2.1 Dealing on own account (DEAL) 

Where an Investment Firm is dealing on own account it should be reported as either the buyer or seller 

in the transaction report. The corresponding seller or buyer will be the counterparty or client or Trading 

Venue17 that the Investment Firm is dealing with. The Investment Firm may be acting purely to action its 

own proprietary trades or may be acting on own account with a view to filling orders that it has received 

from a client. In the latter case, the trading time and date for the client side report may be the same as 

for the market side report or could be later and the price of the market side and client side report could 

be the same or could differ. 

                                                

16 Unless it satisfies the transmission requirements under Article 4 of Commission Delegated Regulation (EU) 
2017/590 ï see section 5.26. 
17 As set out in Block 7. 
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5.2.1.1 Dealing for itself 

Example 1 

 

Investment Firm X dealing on own account on a proprietary basis purchases financial instruments on 

Trading Venue M. 

 

Investment Firm Xôs report should be: 

 

N Field Values XML representation 

4 Executing entity 

identification code 

{LEI} of Investment  

Firm X 

    <Tx> 
      <New> 
        é 
<ExctgPty>12345678901234567890</ExctgPty
> 
      é 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
         é 
        <Tx> 
          <TradgCpcty>DEAL</TradgCpcty> 
        </Tx> 
         é 
      </New> 
    </Tx> 

7 Buyer identification 

code 

{LEI} of Investment  

Firm X 

16 Seller identification 

code 

{LEI} of CCP for 

Trading Venue M 

29 Trading capacity óDEALô 

 

5.2.1.2 Dealing for a client 

Example 2 

 

Investment Firm X receives an order from a client, Client A, to purchase a financial instrument. 

Investment Firm X deals on own account by purchasing the instrument on Trading Venue M and selling 

those instruments to Client A.  

 

As noted above, the price of the different reports of Investment Firm X can be different, e.g. Investment 

Firm X may buy from a venue/counterparty at GBP 0.352 and sell to Client A at GBP 0.370, in which 

case Investment Firm X should report as: 

N Field Values Report #1 Values Report # 2 
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4 Executing entity identification 

code 
{LEI} of Investment Firm X {LEI} of Investment Firm X 

7 Buyer identification code {LEI} of Investment Firm X {LEI} of Client A 

16 Seller identification code {LEI} of CCP for Trading 

Venue M 
{LEI} of Investment Firm X 

29 Trading capacity óDEALô óDEALô 

33 Price ó0.352ô ó0.370ô 

36 Venue Segment {MIC} of Trading 

Venue M 
óXOFFô18 

 

XML representation: 

Report #1 Report #2 

<Tx> 
      <New> 
        é 
  
<ExctgPty>12345678901234567890</ExctgPty
> 
        é        
 <Buyr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
         é 
        <Tx> 
          <TradgCpcty>DEAL</TradgCpcty> 
             é 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt Ccy="GBP">0.352</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
           é 
          <TradVn>XMIC</TradVn> 
          é 
        </Tx> 
      </New> 

<Tx> 
      <New> 
        é 
<ExctgPty>12345678901234567890</ExctgPty
> 
        é 
        <Buyr> 
          <AcctOwnr> 
            
<Id><LEI>AAAAAAAAAAAAAAAAAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
         é 
        <Tx> 
          <TradgCpcty>DEAL</TradgCpcty> 
          é 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt Ccy="GBP">0.37</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          é 
          <TradVn>XOFF</TradVn> 
         é 
        </Tx> 
      </New> 
    </Tx> 

                                                

18 Please see section 5.4 for the use of óXOFFô in the venue field. 
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    </Tx> 

 

Example 3 

 

Investment Firm X receives an order from a client, Client A, to purchase financial instruments and fills 

the order from its own books.  

 

N Field Values XML representation 

4 Executing entity 

identification code 

{LEI} of 

Investment Firm X 

<Tx> 
      <New> 
        é 
<ExctgPty>12345678901234567890</ExctgPty
> 
        é        
 <Buyr> 
          <AcctOwnr> 
            
<Id><LEI>AAAAAAAAAAAAAAAAAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        é 
        <Tx> 
          <TradgCpcty>DEAL</TradgCpcty> 
        é 
          <TradVn>XOFF</TradVn> 
        é         
        </Tx> 
        é 
      </New> 
    </Tx> 

7 Buyer identification 

code 
{LEI} of Client A 

16 Seller identification 

code 

{LEI} of 

Investment Firm X  

29 Trading capacity óDEALô 

36 Venue óXOFFô 

 

5.2.2 Trading in a matched principal trading capacity (MTCH) 

Article 4(1)(38) of MiFID II defines matched principal trading as a ñtransaction where the facilitator 

interposes itself between the buyer and the seller to the transaction in such a way that it is never exposed 

to market risk throughout the execution of the transaction (é)ò. Consequently, the transaction report 

should show that the executing Investment Firm does not have a change of position as a result of the 

transaction. 

Where there is only one client a single transaction report should be submitted including both the market 

side and client side information. The client(s) should be populated in the buyer/seller field while the 
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venue or counterparty should be populated in the seller/buyer field. When more than one client is 

involved, the aggregate client account (section 5.23 on grouping orders) can be used to link the market 

side with the allocations to each client as shown in Example 61 and the client side reports should include 

all applicable fields.  

Example 4 

 

If the transaction in the first example of 5.2.1 took place on Trading Venue M at 09:30:42.124356 on 9 

June 2018 at a price of GBP 0.352 and Investment Firm X was acting in a matched principal capacity, 

Firm Xôs reports should be: 

 

 

N Field Values XML representation 

4 Executing entity 

identification code 

{LEI} of 

Investment Firm X 

<Tx> 
      <New> 
    é    
<ExctgPty>12345678901234567890</ExctgPty
> 
    é 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
<LEI>AAAAAAAAAAAAAAAAAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        é 
        <Tx> 
          <TradDt>2018-06-   
            09T09:30:42.124Z</TradDt> 
          <TradgCpcty>MTCH</TradgCpcty> 
          é 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt Ccy="GBP">0.352</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          <TradVn>XMIC</TradVn> 
        </Tx> 
        é 
      </New> 
    </Tx> 

7 Buyer identification 

code 
{LEI} for Client A 

16 Seller identification 

code 

{LEI} of CCP for 

Trading Venue M 

28 Trading date time ó2018-06-

09T09:30:42.124

Zô 

29 Trading capacity óMTCHô 

33 Price ó0.352ô 

36 Venue Segment {MIC} of 

Trading Venue M 
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5.2.3 Trading in an óany other capacityô (AOTC) 

All other activity that does not come under the definitions of own account trading or matched principal 

trading should be reported with a trading capacity of óany other capacityô which includes where the 

activity is taking place on an agency basis.   

Example 5 

Investment Firm X trading on behalf of Client A purchases financial instruments on Trading Venue M. 

The transaction was executed at 09:30:42.124356 on 9 June 2018 at a price of GBP 0.352.  

How should Investment Firm X report? 

 

 

 

N Field Values XML representation 

4 Executing entity 

identification code 

{LEI} of Investment 

Firm X 

<Tx> 
      <New> 
   é 
  
<ExctgPty>12345678901234567890</ExctgPty
> 
        é 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <LEI> 
AAAAAAAAAAAAAAAAAAAA  
</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        é 
        <Tx> 
          <TradDt> 
             2018-06-09T09:30:42.124Z 
          </TradDt> 
          <TradgCpcty>AOTC</TradgCpcty> 
            é 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt Ccy="GBP">0.352</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          é          
          <TradVn>XMIC</TradVn> 

7 Buyer identification 

code 
{LEI} of client A 

16 Seller identification 

code 

{LEI} of the CCP for 

Trading Venue M 

28 Trading date time ó2018-06-

09T09:30:42.124Zô 

29 Trading capacity óAOTCô 

33 Price ó0.352ô 

36 Venue Segment {MIC} of 

Trading Venue M 
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           é 
        </Tx> 
        é 
      </New> 
    </Tx> 

 

This transaction report is identical to the transaction report that would be made if Investment Firm X was 

acting in a matched principal trading capacity apart from the population of the trading capacity field. 

5.2.4 Restrictions on trading capacities 

Investment Firms dealing on own account or on a matched principal trading basis are acting directly 

themselves and cannot ótransmit ordersô under Article 4 of Commission Delegated Regulation (EU) 

2017/590 as any orders they submit to another Firm or Investment Firm are their own orders rather than 

being transmission of an order received from a client or resulting from a decision to acquire or dispose 

of a financial instrument for a client under a discretionary mandate. Therefore where Investment Firms 

transmit orders but do not comply with the conditions for transmission under Article 4 of Commission 

Delegated Regulation (EU) 2017/590, ESMA would only expect them to report in an óany other capacityô. 

As mentioned in section 5.28, a DEA provider should report as acting in AOTC or MTCH capacity. 

5.3 Chains and transmission 

5.3.1 General 

A chain of reporting occurs when a Firm or Investment Firm does not complete a transaction itself but 

sends the order to another Firm or Investment Firm for completion. It includes the situation where  

(i) a Firm or Investment Firm sends its own order to a Firm for completion;  
(ii) a Firm or Investment Firm receives an order from its client and sends it to another Firm or 

Investment Firm for completion; or  
(iii) makes a decision to acquire or dispose of a financial instrument in accordance with a 

discretionary mandate provided to it by its client and places it with another Firm or 
Investment Firm. 
 

Unless there is transmission of an order within the meaning of Article 4 of Commission Delegated 

Regulation (EU) 2017/590, the fact that an Investment Firm is part of a chain makes no difference to its 

reporting obligations except that the transaction reports of the Investment Firm in the chain that is 

transmitting an order not in compliance with Article 4 of Commission Delegated Regulation (EU) 

2017/590 should reflect the quantity, price and date time of the execution that has been confirmed to it 

by the Firm or Investment Firm that has fulfilled its order (see 5.27.1.2). The Investment Firm should 

only report its ópartô within the chain and therefore does not have to look forwards or backwards in the 

chain beyond its immediate counterparty and client. Reporting by an Investment Firm in a chain where 

the Investment Firm carries out the activity under (ii) and (iii) in the paragraph above where the 

conditions set out in Article 4 of Commission Delegated Regulation (EU) 2017/590 are not met is the 
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same19 as when an Investment Firm is trading directly with a venue or a market counterparty or client to 

complete a transaction (see sub-section 5.26.2 in Part III of the guidelines).  

The transmission conditions under Article 4 of Commission Delegated Regulation (EU) 2017/590  are 

not applicable to Firms. Therefore, when an Investment Firm receives orders from a Firm it should report 

the buyer/seller as the Firm that sent the order rather than the underlying client of the Firm. This would 

apply in the case of orders received from an investment management Firm that is not an Investment 

Firm. The receiving Investment Firm should identify the client (buyer/seller) as the investment 

management Firm rather than the underlying funds/clients. 

5.3.2 Chain where a Firm is dealing on own account or on a matched principal basis 

Investment Firms that are dealing on own account or on a matched principal basis are acting directly 

themselves and are not regarded as transmitting Investment Firms, given that any order they send to a 

Firm or Investment Firm is their own order rather than being transmission of an order received from a 

client or resulting from a decision to acquire or dispose of a financial instrument for a client under a 

discretionary mandate. For examples, refer to sub-section 5.26.1 in part III of the Guidelines.  

5.3.3 Transmission 

Investment Firms that are carrying out the activity under (ii) and (iii) in 5.3.1 above have a choice: either 

to comply with the transmission conditions set out in Article 4 of Commission Delegated Regulation (EU) 

2017/590 or to report the transaction. 

 

Pursuant to Article 3(2) of the Commission Delegated Regulation (EU) 2017/590, ñan investment firm 

shall not be deemed to have executed a transaction where it has transmitted an order in accordance 

with Article 4ò. The receiving Firm should populate the specified information indicated in the table of 

fields in its own transaction report. The receiving Firm should do this as part of its normal reporting and 

is not required to become an ARM. 

In accordance with Commission Delegated Regulation (EU) 2017/590 (Fields 7, 16 and 25), where an 

Investment Firm is carrying out the activity under (ii) and (iii) in 5.3.1 and not meeting the conditions for 

transmission under Article 4 of the same Commission Delegated Regulation (EU) 2017/590, it should 

report the transaction and populate the Transmission of order indicator Field with ótrueô. The receiving 

Investment Firm should report the transmitting Investment Firm as its buyer/seller. Where a client of a 

transmitting Investment Firm has reporting responsibilities the client should report the transmitting 

Investment Firm as its buyer/seller rather than the receiving Investment Firm (as shown in 5.26.3.3).  

Where an Investment Firm is dealing on a Trading Venue that is not an OTF acting on a matched 

principal or own account basis, the Investment Firm is not transmitting since it is not passing an order 

to an Investment Firm but is directly executing itself on the Trading Venue and Field 25 should be 

populated with ófalseô.  

Transmission requirements are applied on an ñall or noneò basis meaning that if a Firm that is sending 

an order does not pass on all the information required to meet the transmission conditions under Article 

                                                

19 Although population of the Transmission of order indicator Field will be different. 
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4 of Commission Delegated Regulation (EU) 2017/590 then the receiving Investment Firm should report 

as though there is no transmission. 

Where there is transmission under Article 4 of Commission Delegated Regulation (EU) 2017/590 it does 

not change the application of Article 14 of Commission Delegated Regulation (EU) 2017/590 so a 

receiving Investment Firm should send any reports to its home CA. 

Transmission does not take place between branches of the same Investment Firm as they are not 

separate legal entities. In contrast, where transmission takes place between different legal entities within 

a group then the same reporting requirements apply to those entities as if they were unrelated 

Investment Firms or Firms. 

The purpose of Field 25 (Transmission of order indicator) is to indicate that there was a transmission 

within a chain to another Investment Firm without meeting the conditions of Article 4 of Commission 

Delegated Regulation (EU) 2017/590 or to a firm. A transmitting Investment Firm acting in an agency 

capacity should report ótrueô in Field 25 regardless of whether the Investment Firm tried and failed to 

transmit or simply did not choose to transmit. 

In light of the above, the following cases should be considered when populating Field 25: 

(i) Where an Investment Firm is transmitting and meets all the conditions set out in Article 4 
it does not report. 

(ii) Where an Investment Firm deals directly on a trading venue that is not an OTF acting on a 
matched principal or own account basis Field 25 (Transmission of order indicator)should be 
populated with ófalseô. 

(iii) Where an Investment Firm is acting on own account or on a matched principal trading 
capacity, (Field 29 = óDEALô / ôMTCHô) Field 25 (Transmission of order indicator) should be 
populated with ófalseô. 

(iv) Where an Investment Firm is forwarding orders from its clients or placing orders made under 
a discretionary mandate for its clients without meeting the conditions in Article 4, its report 
should indicate that it is acting in any other trading capacity (Field 29 = óAOTCô) and Field 
25 should be populated with ótrueô.  

(v) In any other case where the Investment Firm is acting in any other trading capacity (Field 
29 = óAOTCô), Field 25 should be populated with ófalseô. 

5.4 Execution of a transaction on a Trading Venue 

For the purpose of Field 36, a transaction should be considered to be executed on a Trading Venue only 
when  
 

i) the buying and selling interest of two parties is brought together by the Trading Venue either 
on a discretionary or non-discretionary basis 

or 

ii) the buying and selling interest of two parties is not brought together by the Trading Venue 
either on a discretionary or non-discretionary basis, but the transaction is nonetheless 
subject to the rules of that Trading Venue and is executed in compliance with those rules. 

Where an Investment Firm is not the direct market facing entity the Investment Firm is not regarded as 

executing on the Trading Venue for the purposes of transaction reporting. 
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5.4.1 Trading venue transaction identification code (Field 3) 

Pursuant to Article 12 of Commission Delegated Regulation (EU) 2017/580, ñoperators of trading venues 

shall maintain an individual trading venue transaction identification codeò for each transaction resulting 

from the full or partial execution of an order that has gone through its matching system. This trading 

venue transaction identification code (TVTIC) is referred to in Field 3 of Commission Delegated 

Regulation (EU) 2017/590 which requires Investment Firms to populate it with the relevant TVTIC 

generated by the operator of the Trading Venue ñfor the market side of a transaction executed on a 

trading venue". 

Operators of Trading Venues may also generate TVTICs for transactions falling under point ii) of the 

definition of óexecuted on a Trading Venueô provided in the above section. If a TVTIC is generated in 

such circumstances and an Investment Firm receives the TVTIC from the Trading Venue, the Investment 

Firm may choose to populate Field 3 of Commission Delegated Regulation (EU) 2017/590 with the 

relevant TVTIC generated by that operator of the Trading Venue. 

5.4.2 Reporting of the Venue Field for chains (Field 36) 

Where the transaction report is for a transaction that was executed on a Trading Venue as clarified in 

paragraph 5.4 above, with an SI or on an organised trading platform outside of the Union, Field 36 of 

the market side report should be populated with the MIC code of the venue, trading platform or SI. All 

other reports in the chain should be populated with óXOFFô.  

5.5  Identifiers for parties 

Entities eligible for LEIs should be identified with a LEI pursuant to MiFIR Article 26(6) and Article 5 of, 

and Annex I to, Commission Delegated Regulation (EU) 2017/590. In particular, these entities include 

partnerships, societies, associations and individuals acting in a business capacity20. A branch should be 

identified with the LEI of its head office, even if it may be considered eligible for a LEI in some cases21. 

 

While executing Investment Firms should ensure that their LEI is renewed according to the terms of any 

of the accredited Local Operating Units of the Global Entity Identifier systems pursuant to Article 5(2) of 

Commission Delegated Regulation (EU) 2017/590, there is no requirement under Article 13(3) to ensure 

that a LEI for a client or a counterparty has been renewed.  

 

Article 6 of Commission Delegated Regulation (EU) 2017/590 specifies that a natural person should be 

identified with the national identifier listed in Annex II of Commission Delegated Regulation (EU) 

2017/590. Importantly, Article 26(1) of MiFIR provides that Investment Firms should report correct and 

accurate details of transactions. Given that identifiers of natural persons are among the details of the 

report pertaining to a given transaction, the requirement to report correct and accurate details equally 

applies to natural person identifiers. In order to ensure fulfilment of this requirement, Investment Firms 

                                                

20 Individuals acting in a business capacity are considered as Investment Firms under certain conditions defined in 
Article 4(1)(1) of MiFID. The LEI ROC statement on eligibility for individuals acting in a business capacity should be 
consulted for further details (http://www.leiroc.org/publications/gls/lou_20150930-1.pdf). 
21 According to the LEI ROC statement of 11 July 2016, certain branches might be considered as eligible for a LEI 
subject to the conditions set out in the statement. The LEI ROC statement should be consulted for further details 
(http://www.leiroc.org/publications/gls/roc_20160711-1.pdf). 
  

http://www.leiroc.org/publications/gls/lou_20150930-1.pdf
http://www.leiroc.org/publications/gls/roc_20160711-1.pdf
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could, among others, ask the natural person to prove the correctness and validity of the identifier by 

providing official documents. Where no identifier is provided by the client, the Investment Firm would 

not be able to comply with this detail of the transaction reporting requirements. 

Article 6(3) of Commission Delegated Regulation (EU) 2017/590 does not specify the case of a natural 

person that is a national of more than one non-EEA country. Such cases should be resolved by the 

same sorting procedure applied to resolve multiple EEA nationalities. 

5.5.1 Procedure to generate CONCAT 

CONCAT code should not be used as a default identifier and should never be used for those countries 

that according to the table in Annex II of Commission Delegated Regulation (EU) 2017/590 have not 

chosen the CONCAT code as an identifier in any of the three priority possibilities.  

For the purpose of constructing the CONCAT, the following four-step method should be applied: 

1. Obtaining the first name and surname 

To minimise the risk of difference in spelling or use of abbreviations, the Investment Firm should ensure 

that the spelling of the personôs full name is correct. Any use of short forms and abbreviations is not 

allowed.  

2. Removing titles 

Any prefixes to the names that denote titles, position, profession or academic qualifications, are to be 

removed. This includes, but is not limited to the following list; this list is not case sensitive: 

atty, coach, dame, dr, fr, gov, honorable, madam(e), maid, master, miss, monsieur, mr, mrs, ms, mx, 

ofc, ph.d, pres, prof, rev, sir 

3. Removing prefixes 

am, auf, auf dem, aus der, d, da, de, de lô, del, de la, de le, di, do, dos, du, im, la, le, mac, mc, mhac, 

mhíc, mhic giolla, mic, ni, ní, níc, o, ó, ua, ui, uí, van, van de, van den, van der, vom, von, von dem, von 

den, von der  

Prefixes to surnames that are not included above, or prefixes attached to the name, i.e. McDonald, 

MacChrystal, O'Brian, O'Neal, should not be removed; but note that the apostrophes will be removed in 

the next step. The above list is not case sensitive. 

4. Transliteration of apostrophes, accents, hyphens, spaces and similar 

The following transliteration table should be applied, character by character, to the first name and 

surname. Generally described, the transliteration leaves any English A-Z or a-z character untouched 

and removes all the diacritics, apostrophes, hyphens, punctuation marks and spaces. 

Transliteration table 
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The following table maps a single input character to a single output character. This table should be 

applied to first name and surname prior to obtaining the five first characters, as specified in Article 6(4) 

of Commission Delegated Regulation (EU) 2017/590. 

For any names that are written in Cyrillic, Greek or any other non-Latin alphabet, and where no Latin 

form is present, a transliterated English version of the name should be applied using that alphabet's 

conventions. 

 

Output Input Input Unicode code points 

A Ä ä À à Á á Â â Ã ã Å å 

 ׅׄ ł Ń ŀ Ł Î Þ  

U+00C4 U+00E4 U+00C0 U+00E0 U+00C1 U+00E1 

U+00C2 U+00E2 U+00C3 U+00E3 U+00C5 U+00E5 

U+01CD U+01CE U+0104 U+0105 U+0102 U+0103 

U+00C6 U+00E6 

C ¢  Ĺ ĺ ǖ Ǘ Ļ ļ U+00C7 U+00E7 U+0106 U+0107 U+0108 U+0109 U+010C 

U+010D 

D ń Ľ ņ Ņ Ħ U+010E U+0111 U+0110 U+010F U+00F0 

E Ĉ ¯ £ ® ą ° ć ± ŉ Ŋ Ň ň U+00C8 U+00E8 U+00C9 U+00E9 U+00CA U+00EA 

U+00CB U+00EB U+011A U+011B U+0118 U+0119 

G Ǡ ǡ Ǥ ǥ Ĵ ĵ U+011C U+011D U+0122 U+0123 U+011E U+011F 

H Ǧ ǧ U+0124 U+0125 

I Č ³ ĉ ² Ċ ´ ċ µ ē U+00CC U+00EC U+00CD U+00ED U+00CE U+00EE 

U+00CF U+00EF U+0131 

J ǲ ǳ U+0134 U+0135 

K Ǵ ǵ U+0136 U+0137 

L ŋ Ō Ƿ Ǹ Ğ ğ ō Ŏ U+0139 U+013A U+013B U+013C U+0141 U+0142 U+013D 

U+013E 

N ¤ ¶ ő Œ œ Ŕ U+00D1 U+00F1 U+0143 U+0144 U+0147 U+0148 

O ¥ º ď ¸ č · Ď ¹ ì » ŕ 

Ŗ Ï ß í î 

U+00D6 U+00F6 U+00D2 U+00F2 U+00D3 U+00F3 

U+00D4 U+00F4 U+00D5 U+00F5 U+0150 U+0151 

U+00D8 U+00F8 U+0152 U+0153 

R ŗ Ř ř Ś U+0154 U+0155 U+0158 U+0159 

S  Ç ś Ŝ ȃ Ȅ ķ ĸ Ġ ġ ἧ Ἠ U+1E9E U+00DF U+015A U+015B U+015C U+015D 

U+015E U+015F U+0160 U+0161 U+0218 U+0219 

T ş Š ŝ Ş ĩ Ī Ἡ Ἢ U+0164 U+0165 U+0162 U+0163 U+00DE U+00FE U+021A 

U+021B 

U ¦ ¿ Ē ½ Đ ¼ đ ¾ ţ Ť ȇ 

Ȉ ȍ Ȏ š Ţ 

U+00DC U+00FC U+00D9 U+00F9 U+00DA U+00FA 

U+00DB U+00FB U+0170 U+0171 U+0168 U+0169 U+0172 

U+0173 U+016E U+016F 

W ȏ Ȑ U+0174 U+0175 

Y ħ Ĩ ø ÷ ȑ Ȓ U+00DD U+00FD U+0178 U+00FF U+0176 U+0177 

Z ť Ŧ Ģ ģ ŧ Ũ U+0179 U+017A U+017D U+017E U+017B U+017C 

{DELETE} Except a-z and A-Z, all other characters not listed above should be removed. 

Selected examples 

Note that these examples only apply when the national identifier is CONCAT. For most countries, other 

identifiers with higher priority are expected (Article 6(2)) of Commission Delegated Regulation (EU) 

2017/590.  
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First 

name(s) 

Family name/ 

Surname(s) 

Country code + CONCAT Comment 

John O'Brian IE19800113JOHN#OBRIA Padded 'John' to 5 characters. 

O' is attached to name, not 

converted. Removed 

apostrophe. 

Ludwig Van der Rohe  HU19810214LUDWIROHE# Removed prefix 'Van der' 

Victor Vandenberg US19730322VICTOVANDE 'Van' is attached not 

considered a prefix 

Eli  Ødegård NO19760315ELI##ODEGA Padded 'Eli' to 5 characters. 

Converted Ø to O, and å to A 

Willeke de Bruijn LU19660416WILLEBRUIJ Removed prefix 'de' 

Jon Ian Dewitt US19650417JON##DEWIT Padded 'Jon' to 5 characters. 

Ignored 'Ian', only first name 

should be used. 'De'-part of 

'Dewitt' is not a prefix. 

Amy-Ally Garção de 

Magalhães 

PT19900517AMYALGARCA Removed hyphen from first 

name. Transliterated 

characters. 

Giovani  dos Santos FR19900618GIOVASANTO Removed prefix. 

Günter Vo  DE19800715GUNTEVOS## Converted ü to U, and  to S 

5.5.2 First name(s) and surname(s) 

For the purpose of populating all fields that require "First name(s)" or "Surname(s)" in Annex I Table 2 

of Commission Delegated Regulation (EU) 2017/590, one should only apply step 1 ("Obtaining the first 

name and surname") and step 2 ("Removing titles") of the method described in the section 5.5.1 

"Procedure to generate CONCAT". Transliteration thus is not applicable, and prefixes are not to be 

removed. Any characters in use by an EU country, including diacritic variants, may be used. All letters 

in the prefixes, names and surnames should be capitalised. 

5.6 Meaning of transaction 

5.6.1 Acquisitions and disposals 

As explained in the introduction to Block 1, CAs are interested in the changes in the ownership of 

financial instruments for market abuse purposes. Movements that do not result in a change of ownership 

are not reportable. One example is the movement from a client account operated under a discretionary 

mandate to one operated on an execution-only basis.  

The exception to this is the simultaneous acquisition and disposal specifically referred to in Article 2(4) 

of Commission Delegated Regulation (EU) 2017/590 where there is post-trade publication. This only 

applies to the situation of an Investment Firm hitting its own order on the order book of a Trading Venue. 

An example of reporting for this situation is provided in section 5.14.3. 
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5.6.2 Exclusions from reporting 

5.6.2.1 Exclusions under Article 2(5)(a) 

For the purpose of Article 2(5)(a) of Commission Delegated Regulation (EU) 2017/590, the following 

examples should be considered: 

Example 6 

Two Investment Firms enter into a repurchase agreement (repo) in relation to a sovereign bond.  One of 

the Investment Firms reports the transaction under the SFTR. 

There is no transaction reporting obligation for either of the Investment Firms since this transaction has 

been reported under the SFTR.  

Example 7 

An Investment Firm that is acting for a collective investment undertaking under a discretionary mandate 

enters into a repurchase agreement (repo) in relation to a sovereign bond. Assuming that the fund has 

reporting obligations under SFTR and the Investment Firm does not. 

There is no transaction reporting obligation for the Investment Firm under MiFIR since the transaction 

has been reported under the SFTR. 

5.6.2.2 Exclusions under Article 2(5)(b) 

Regarding delivery/payment instructions within transfers, the clearing and/or settlement counterparties 

(including CSDs) are not subject to reporting requirements as per Commission Delegated Regulation 

(EU) 2017/590 Article 2(5)(b), only the Investment Firm executing the transaction has to report. 

Likewise, in the case of a cleared OTC contract, the novation into different cleared contracts is not 

reportable. 

5.6.2.3 Exclusions under Article 2(5)(d) 

Example 8 

A custodian/nominee decides to move financial instruments from one depositary bank to another 

depositary bank. 

There is no transaction reporting obligation for the movement of the financial instruments since this 

activity has arisen solely as a result of custodial activity.  

Example 9 

A client transfers financial instruments to a custodian/nominee to hold in its custodial/nominee account. 

There is no transaction reporting obligation for this transfer as it is solely connected to custodial activity. 
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5.6.2.4 Exclusions under Article 2(5)(e)  

Article 2(5)(e) of Commission Delegated Regulation (EU) 2017/590 excludes from a transaction post-

trade assignments and novations in derivatives contracts when one of the parties to the derivative 

contract is replaced by a third party. Therefore an early termination of a contract due to clearing and the 

subsequent novation of the same which results in replacement of an original party to the contract is not 

reportable.  

5.6.2.5 Exclusions under Article 2(5)(g) 

Article 2(5)(g) of Commission Delegated Regulation (EU) 2017/590 excludes from a transaction ña 

creation or redemption of a collective investment undertaking by the administrator of the collective 

investment undertakingò. 

For ETFs, this process of creating or redeeming a collective investment undertaking unit that takes place 

between an authorised participant and the collective investment undertaking administrator is not subject 

to transaction reporting. This process covers where the authorised participant provides the underlying 

financial instruments that constitute the collective investment undertaking to the collective investment 

undertaking administrator in exchange for receiving a collective investment undertaking unit (creation). 

The exclusion also applies to the reverse process (redemption). This activity is excluded because there 

is minimal risk of market abuse as this is an administrative process with economic equivalents being 

exchanged.  

An Investment Firm buys units in an collective investment undertaking, which may or may not be an 

ETF, directly from the manager or administrator of the collective investment undertaking at a price 

determined according to the prospectus of the collective investment undertaking. The transaction 

constitutes a creation of units so is not reportable by the Investment Firm. Similarly, if the transaction 

were a sale by the Investment Firm under the same conditions, this would constitute a redemption of 

the units and would not be reportable. 

This exclusion only applies to the creation/redemption process that takes place with the collective 

investment undertaking administrator. Once the unit has been created, any purchases and sales of the 

unit in the secondary market (including off-market) should be reported, irrespective of whether the price 

of the acquisition or the disposal has been at the net asset value (NAV). 

Example 10 

Investment Firm X (authorised participant) wishes to obtain new units in a collective investment 

undertaking from the collective investment undertaking administrator in response to demand from clients 

for units.  

If Investment Firm X needs to acquire the underlying financial instruments that comprise the collective 

investment undertaking on the secondary market in order to perform the creation process, then these 

acquisitions of the underlying financial instruments should be transaction reported, assuming the 

underlying financial instruments are reportable as per Article 26(2). 

If Investment Firm X then does an in-specie exchange with the collective investment undertaking 

provider of the underlying financial instruments for new units, this does not need to be transaction 

reported by either the Investment Firm X or the collective investment undertaking administrator as it is 

part of the creation process. 
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5.6.2.6 Exclusions under Article 2(5)(h) 

Exercising a financial instrument such as an option, a covered warrant, a convertible or exchangeable 

bond, an allotment right or a subscription right by the owner of the financial instrument does not trigger 

transaction reporting obligations for the Investment Firm exercising the option or the Investment Firm 

being exercised against22. Where the exercise results in the delivery of another financial instrument this 

is also not reportable by either the Investment Firm exercising the option or by the Investment Firm being 

exercised/assigned against. 

Example 11 

Investment Firm X exercises a financial instrument, there is no transaction reporting obligation in relation 

to the exercise of the financial instrument.  

Where Investment Firm X exercises a financial instrument and receives the underlying financial 

instruments instead of cash, the resultant acquisition of the underlying financial instrument is not 

reportable either.  

Where the Investment Firm X exercises a financial instrument and has to choose whether to receive 

cash or the underlying financial instruments, it is not reportable. 

Example 12 

A holder of a financial instrument or convertible bond exercises a financial instrument or convertible 

bond. As a result of this exercise or conversion, Investment Firm X (the party being exercised against) 

acquires or disposes of underlying financial instruments (e.g. on a Trading Venue) so that it can deliver 

these instruments to the holder. 

A transaction report(s) should be submitted in relation to the acquisition/disposal of the underlying 

financial instruments (e.g. the on-venue acquisition). However, there is no transaction reporting 

obligation in relation to the transfer of those underlying financial instruments to the holder or in relation 

to the exercising/conversion of the financial instrument. 

5.6.2.7 Exclusions under Article 2(5)(i) 

There is a carve out from the exclusion in 2(5)(i) which states that where the activities in Article 2(5)(i) 

occur in relation to initial public offerings, secondary public offerings or placings or debt issuance, they 

should be reported. 

The exclusion under 2(5)(i) includes the termination of financial instruments at their maturity on expiry 

date.  

Where acquisitions or disposals take place in connection with mergers, takeovers, insolvency 

proceedings under Council Regulation (EC) 1346/200023, stock splits or reverse stock splits, these are 

not reportable. In these situations, the conditions are usually set in advance at the shareholders meeting, 

                                                

22 Exercise against includes cases for ETDs, where the Investment Firm or its client is assigned to deliver (the 
underlying) as a result of the assignment process and the transaction in the underlying is executed by the CCP and 
or the CCPôs clearing members, to fulfill the exercise instructions of another party. 
23 COUNCIL REGULATION (EC) No 1346/2000 of 29 May 2000 on insolvency proceedings 
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are displayed through a relevant information announcement, and investors are subject to this agreement 

without the investor making any further decisions.  

The issuance of scrip dividends are not reportable subject to the carve out above as this involves the 

creation of financial instruments as a result of pre-determined contractual terms where no investment 

decision is made by the investor at the time of the instrumentsô creation.   

Automatic increases or decreases of notional stemming from amortization schedules are also not 

reportable since the conditions have been already set at the point in time of the initial contract with no 

decision being made at the time of decrease/increase of notional.  

However, events where the investor makes a decision at the point in time of creation, expiration or 

redemption are reportable. These events include where the client is electing to receive cash or 

instruments in a take over bid or where an issuer has a choice whether to deliver in cash or in financial 

instruments. 

Example 13 

Investment Firm X holds bonds in a company that have a 5 year maturity. Under the terms of the 

issuance, the company has the right to redeem a portion of the financial instruments prior to maturity. In 

Year 3, the company redeems a portion of the nominal value of the bond issuance. 

There is no transaction reporting obligation in relation to the redemption of the bonds. This is because 

it is the result of pre-determined contractual terms which are outside the control of the investor 

(Investment Firm X).  

5.6.2.8 Exclusions under Article 2(5)(l) 

Article 2(5)(l) of Commission Delegated Regulation (EU) 2017/590 excludes from a transaction ñan 

acquisition under a dividend re-investment planò. 

A dividend reinvestment program or dividend reinvestment plan (DRIP) is an equity investment option 

where instead of receiving dividends directly as cash the investor elects in advance to have their 

dividends directly reinvested in the underlying equity. 

In relation to the above description, there is no transaction reporting obligation for the acquisition of the 

equity. 

5.6.2.9 Exclusions under Article 2(5)(m) 

This exclusion does not apply to reporting of block orders (aggregated acquisitions and disposals from 

the market on behalf of clients within the scope of investment saving plans and investment withdrawal 

plans) since even though the acquisitions and disposals follow a plan, some decision is taken at the 

point in time of the acquisition or disposal and therefore not all the conditions established for the 

exclusions are met. 

Example 14 

A company offers its employees the option of acquiring shares, according to a programme where the 

quantity of shares to be acquired amounts to 3% of the employee´s annual salary, to be purchased on 
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the last day of each quarter at the market price at a discount and as long as the employee has 

communicated his purchase decision no later than the end of the previous month.  

The company engages Investment Firm X to allocate the shares to the employees and to receive the 

payments on the companyôs behalf, as the agent bank.  

An employee decides to buy shares via the programme in March for EUR 350 (market price). The 

employee also participates in September for EUR 375 and in December for EUR 400.  

Investment Firm X does not have any transaction reporting obligations for the March, September or 

December transactions since each of the acquisitions do not exceed EUR 500 a month and it is not a 

one-off transaction within the programme, even though it exceeds EUR 1000 in total.  

5.6.2.10 Exclusions under 2(5)(n) 

Example 15 

A company makes a tender offer to purchase back its bonds from investors at a premium. The conditions 

for the offer had already been published in an information disclosure or prospectus. The company 

engages Investment Firm X to act as manager.  

There are no transaction reporting obligations for Investment Firm X or the investors since the conditions 

have been published in advance and the investors only had the choice to accept or decline the tender 

offer. 

5.7 Mechanics for reporting 

A description on how the CAs process reports received from submitting entities can be found in Annex 

I of these guidelines. 

5.7.1 Non applicable fields and population of instrument reference data fields 

Where the table of fields indicates that a field is not applicable under the circumstances defined in the 

fieldôs description or in the validation table available on 

https://www.esma.europa.eu/sites/default/files/library/2016-

1521_mifir_transaction_reporting_technical_reporting_instructions.pdf, that field should not be 

populated and the transaction report should be rejected if not compliant with the validations specified in 

the table on the ESMA website. For example, where a Firm indicates in the report that execution took 

place by an algo, Field 60 (Country of the branch supervising the person responsible for the execution) 

should not be populated. 

The situation with population of reference data information is slightly different. Table 2 of Annex I of 

Commission Delegated Regulation (EU) 2017/590 states that Fields 42 to 56 (the instrument reference 

data fields) are not applicable where transactions are executed on a Trading Venue or with an 

Investment Firm acting as an SI or where the reference data for the ISIN reported by the Investment 

Firm in Field 41 is in the reference data list from ESMA. Where one of these conditions is met Investment 

Firms do not need to populate these fields. ESMA also considers that any other transaction executed 

on a trading date in an instrument, for which the Investment Firm itself executed at least one transaction 

https://www.esma.europa.eu/sites/default/files/library/2016-1521_mifir_transaction_reporting_technical_reporting_instructions.pdf
https://www.esma.europa.eu/sites/default/files/library/2016-1521_mifir_transaction_reporting_technical_reporting_instructions.pdf
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on that trading date on a Trading Venue or with an Investment Firm acting as SI, fulfills the conditions 

set out in the table 2 and thus the instrument reference data fields are not required for such a transaction. 

Example 16 

Investment Firm X buys instrument Y on a Trading Venue and later that day sells instrument Y over the 

counter to another Investment Firm or Firm. Instrument Y is not in the reference data list provided by 

ESMA24. The purchase took place on a Trading Venue and thus the instrument reference data fields do 

not have to be populated for the purchase transaction report. The sell transaction does not directly fulfill 

the conditions as it is not traded on a Trading Venue, however since the purchase transaction was 

executed that same day on a Trading Venue, the instrument reference data fields for the sell transaction 

report also do not need to be populated. 

Where these conditions are not met, Investment Firms should populate all of Fields 42 to 56 that are 

relevant to the instrument. 

However, CAs should not reject the transaction report if Investment Firms populate the instrument 

reference data fields where the instrument is traded on a Trading Venue or is on the ESMA list.  

5.7.2 Submission of transaction reports 

According to Article 26(7) of MIFIR, an Investment Firm can rely on a Trading Venue to report the 
information about the market side of a transaction executed on a Trading Venue. Trading Venues can 
also offer the service of reporting the information for the client side of a transaction that is not executed 
through their systems provided that they register as an ARM. 
 
Where a Trading Venue submits reports on behalf of an Investment Firm, it should submit the information 
to the competent authority which the Investment Firm must submit it to, regardless of where the Trading 
Venue is based.  
 
Where a trading venue submits reports for transactions executed by a Firm under MIFIR Article 26(5), 
it should submit the information to its home competent authority. 

5.7.2.1  Deadline for submission of transaction reports 

5.7.2.1.1 Timing of reporting 

Transactions should reach the home competent authority of Investment Firms25 no later than 23:59:59 
of the home competent authority local time of the working day following the day of the transaction (i.e. 
for transactions executed on day T, transactions should be reported no later than 23:59:59 of day T+1). 
Investment Firms can report details of their transactions executed on day T also on the same day (i.e. 

on day T) regardless of whether the reports are made directly by Investment Firms or by an ARM acting 
on their behalf or by the Trading Venue through whose system the transactions were completed. This 
means that Firms need to submit the information to the Trading Venue or ARM in time for the venue or 
ARM to submit the report to the CA within the T+1 deadline. 
 

                                                

24 In the unlikely case when a Trading Venue fails to send the instrument reference data. 
25 Or, in the case of Trading Venues reporting on behalf of members that are not Investment Firms, the home 

competent authority of the Trading Venue. 
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5.7.2.1.2 Working day 

Working days are all weekdays except for Saturdays and Sundays and except for all official national 
holidays within the member state of the national competent authority to whom the transaction report is 
submitted. 

Part II- Blocks 

5.8 Block 1: Buyer/Seller identification 

CAs are interested in the underlying client for market abuse purposes rather than the owner of the legal 

title. Therefore, where there is a movement that results in a change in ownership for a client, the client 

should be reported as the buyer/seller as appropriate rather than any custodian/nominee that may hold 

the legal title. However, with the exception of transmission where the conditions for transmission under 

Article 4 are met, which is covered in section 5.26.3, Investment Firms should report their direct client. 

The Investment Firm is not expected to look behind their client or counterparty to try to determine the 

ultimate client. For example, where an Investment Firm does not have the details of the underlying 

client(s), it is not required to look through the trust to the underlying client(s) of the trust but just report 

the trust as the buyer/seller (which should be identified by its LEI). Where, however, the Investment Firm 

knows the client and sets up a trust arrangement as for Self Invested Personal Pensions the client 

should be reported as the buyer/seller and not the trust. 

  

Note that business cases 5.8.1-5.10.1 below show the identification and additional details for buyers but 

the same approach applies to sellers.  

5.8.1 Buyer/Seller that is eligible for a LEI 

This applies in the following circumstances: 

Buyer/Seller is a Firm or an Investment Firm that is a market counterparty; 

Buyer/Seller is a central counterparty (applies when the transaction is on a Trading Venue on an 

anonymous order book with a central counterparty); 

Buyer/Seller is an Investment Firm acting as a systematic internaliser; 

Buyer/Seller is a client that is eligible for a LEI (see section 5.5 on identifiers for parties in Part I). 

Example 17 

Investment Firm X executes a transaction for Client A that buys the financial instrument. 

How should Investment Firm X report the buyer information? 

 

N Field Values XML representation 

7 Buyer identification 
code 

{LEI} of Client A 
<Tx> 
 <New> 
  é 
  <Buyr> 
   <AcctOwnr> 

9 Buyer - first name(s)  

10 Buyer - surname(s)  

11 Buyer - date of birth  
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    <Id> 
     <LEI>AAAAAAAAAAAAAAAAAAAA</LEI> 
    </Id> 
   </AcctOwnr> 
  </Buyr> 
  ... 
 </New> 
</Tx> 

 

5.8.2 Buyer/Seller is a natural person 

5.8.2.1 Buyer/Seller is an EEA national (single nationality) 

Pursuant to Article 6 of Commission Delegated Regulation (EU) 2017/590 a natural person should be 

identified in the report using a concatenation of the ISO 3166-1 alpha-2 country code of the nationality 

of the person, followed by the identifier listed in Annex II of Commission Delegated Regulation (EU) 

2017/590 based on the nationality of the person. Furthermore, pursuant to Article 7 of Commission 

Delegated Regulation (EU) 2017/590, if the client is a natural person, the transaction report should 

include the full name and date of birth of the client. 

 

Example 18 

Investment Firm X executes a transaction for Client 2, who buys the financial instrument. 

 

How should Investment Firm X report the buyer information? 

 

N Field Values XML representation 

7 Buyer identification 
code 

{NATIONAL_ID} of 
Jose Luis Rodriguez de 

la Torre 

<Tx> 
  <New> 
     é 
     <Buyr> 
        <AcctOwnr> 
          <Id> 
            <Prsn> 
              <FrstNm>JOSE, LUIS</FrstNm> 
              <Nm>RODRIGUEZ, DE LA 
TORRE</Nm> 
               <BirthDt>1976-02-27</BirthDt> 
               <Othr> 
                 <Id>ES99156722T</Id> 
                 <SchmeNm> 
                    <Cd>NIDN</Cd> 
                 </SchmeNm> 
                </Othr> 
              </Prsn> 
           </Id> 
        </AcctOwnr> 
     </Buyr> 
     é 
  </New> 
</Tx> 

9 Buyer - first name(s) óJOSE,LUISô 

10 Buyer - surname(s) óRODRIGUEZ,DE LA 
TORREô 

11 Buyer - date of birth ó1976-02-27ô 
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The identifier to be used is determined by the nationality of the person rather than where they are living 

or the location of Investment Firm X. 

Since the investor is a Spanish national the identifier is the tax identification number (Código de 

identificación fiscal) as per Annex II of Commission Delegated Regulation (EU) 2017/590. The Scheme 

Name ñNIDNò refers to the use of a national client identifier. A value of ñCCPTò would indicate use of a 

Passport Number, whereas a concatenation of nationality, date of birth and name abbreviation is 

identified with the Scheme Name ñCONCATò. The two examples following this section illustrate all three 

usages. 

5.8.2.2 Buyer/Seller is a Non-EEA national (single nationality) 

Example 19 

Investment Firm X sells, on own account, a financial instrument to a client. The client is a US national 

Paul OôConnor who lives in Portugal. His date of birth is 4 March 1941. 

As set out in Annex II of Commission Delegated Regulation (EU) 2017/590 the US passport number 

should be used to identify Paul OôConnor in the transaction report because, for transaction reporting 

purposes, it is the nationality that determines the identifier to be used rather than the residence of the 

person. 

The US passport number for Paul OôConnor is 123456789ZZ.  

How should Investment Firm X report the buyer information? 

N Field Values XML representation 

7 Buyer identification 
code 

{NATIONAL_ID} of 
Paul OôConnor} 

<Tx> 
      <New> 
       é 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <Prsn> 
                <FrstNm>PAUL</FrstNm> 
                <Nm>OôCONNOR</Nm> 
                <BirthDt>1941-03-04</BirthDt> 
                <Othr> 
                  <Id>US123456789ZZ</Id> 
                  <SchmeNm> 
                    <Cd>CCPT</Cd> 
                  </SchmeNm> 
                </Othr> 
              </Prsn> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        é 
      </New> 
    </Tx> 

9 Buyer - first name(s) óPAULô 

10 Buyer - surname(s) óOôCONNORô 

11 Buyer - date of birth ó1941-03-04ô 

 

If Paul OôConnor does not have a US passport number then Field 7 should be populated with the 

concatenated number generated as US19410304PAUL#OCONN. 
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5.8.2.3 Buyer/Seller has dual nationality (two EEA countries) 

Example 20 

Investment Firm X executes a transaction for a client. 

The client, Anne-Marie Berg, who buys the financial instrument, has Swedish and French nationalities 

and her date of birth is 3 December 1963.  

In accordance with the requirements of Article 6(3) of Commission Delegated Regulation (EU) 2017/590, 

the ISO 3166 alpha code for France (FR) comes alphabetically before Sweden (SE).Therefore, the first 

priority number for France should be used which is the CONCAT code (Annex II of Commission 

Delegated Regulation (EU) 2017/590), rather than the Swedish personal identity number. The CONCAT 

number should be FR19631203ANNEMBERG#. 

How should Investment Firm X report the buyer information? 

N Field Values XML representation 

7 Buyer identification 
code 

{NATIONAL_ID} of 
Anne-Marie Berg} 

<TxRpt> 
<Tx> 
      <New> 
       é 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <Prsn> 
                <FrstNm>ANNE-MARIE</FrstNm> 
                <Nm>BERG</Nm> 
                <BirthDt>1963-12-03</BirthDt> 
                <Othr> 
                  
<Id>FR19631203ANNEMBERG#</Id> 
                  <SchmeNm> 
                    <Prtry>CONCAT</Prtry> 
                  </SchmeNm> 
                </Othr> 
              </Prsn> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
       é 
      </New> 
    </Tx> 

9 Buyer - first name(s) óANNE-MARIEô 

10 Buyer - surname(s) óBERGô 

11 Buyer - date of birth ó1963-12-03ô 

5.8.2.4 Buyer/Seller has dual nationality (an EEA country and a non EEA country) 

Example 21 

Investment Firm X executes a transaction for a client, David ķtefan, who buys the financial instrument. 

The client has Australian and Romanian nationalities and his date of birth is 8 May 1952.  

Under Article 6(3) of Commission Delegated Regulation (EU) 2017/590 the EEA nationality takes priority 

and therefore the Romanian National Identification Number (Cod Numeric Personal) should be used. 
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The Romanian National Identification Number for David ķtefan is 1234567890123. 

How should Investment Firm X report the buyer information? 

N Field Values XML representation 

7 Buyer identification 
code 

{NATIONAL_ID} of 
David ķtefan} 

<Tx> 
      <New> 
      ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <Prsn> 
                <FrstNm>DAVID</FrstNm> 
                <Nm>ķTEFAN</Nm> 
                <BirthDt>1952-05-08</BirthDt> 
                <Othr> 
                  <Id>RO1234567890123</Id> 
                  <SchmeNm> 
                    <Cd>NIDN</Cd> 
                  </SchmeNm> 
                </Othr> 
              </Prsn> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        ... 
      </New> 
    </Tx> 

9 Buyer - first name(s) óDAVIDô 

10 Buyer - surname(s) óķTEFANô 

11 Buyer - date of birth ó1952-05-08ô 

 

In the example above, if the person does not have the Romanian National Identification Number, the 

Romanian passport number should be used. If the person does not have a passport, the CONCAT code 

should be used.The CONCAT code should be RO19520508DAVIDSTEFA. 

5.9 Block 2: Decision maker for Buyer/Seller 

The business cases below show the identification of the decision maker for the buyer but the same 

approach applies to the decision maker for the seller.  

As specified in the Table 2 of the Annex I to Commission Delegated Regulation (EU) 2017/590, the 

buyer decision maker fields (Fields 12-15) are only applicable where the client is the buyer and the 

investment decision is made under a power of representation. The power of representation refers to a 

third party or third parties that are external to the client and have been granted authority to take 

investment decisions on behalf of the client. The third party(ies) may be unrelated to the executing 

Investment Firm or may be the executing Investment Firm itself. Power of representation can be granted 

by a client that is a natural person or a legal entity and persons who have been granted authority to act 

for the client can also be natural persons or legal entities.  

 If the third party is the Investment Firm, Field 12 should be populated with the the identity of the 

Investment Firm rather than any individual decision maker in that Investment Firm (the individual 

decision maker is covered by Field 57).  

This occurs in the following circumstances: 
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where the person with the power of representation instructs the Investment Firm (this includes a power 

of attorney arrangement); or 

under a discretionary mandate granted by the buyer to the executing Investment Firm. 

Where a buyer/seller has granted power of representation to more than one person only the person(s) 

that instructed the Investment Firm should be populated in the decision maker field.  

Under all other circumstances the assumption is that the decision maker is the buyer and in these 

instances the decision maker related fields (Fields 12-15) are not populated. This also includes the case 

where there is a power of attorney arrangement in place but the buyer has taken the decision for the 

particular transaction rather than the person(s) with power of attorney. 

 

Recommendations and advice do not constitute investment decisions and therefore where only a 

recommendation or a piece of advice takes place, the decision maker fields should not be populated. 

In the particular case of funds and the fund management company, the fund manager should be 

identified by the Investment Firm executing its order as the buyer/seller and the decision maker fields 

should not be populated, as long as there is no transmission meeting the conditions of Article 4 of 

Commission Delegated Regulation (EU) 2017/590 (see section 5.27.1). 

5.9.1 Decision maker is the Buyer/Seller 

Example 22 

Investment Firm X executes a transaction for Client A who buys the financial instrument. The decision 

to buy is made by Client A.  

How should Investment Firm X report the buyer details? 

N Field Values XML representation 

7 Buyer identification 
code 

{LEI} of Client 
A 

<Tx> 
   <New> 
    ... 
       <Buyr> 
         <AcctOwnr> 
           <Id> 

            <LEI>AAAAAAAAAAAAAAAAAAAA </LEI> 

           </Id> 
         </AcctOwnr> 
       </Buyr> 
       ... 
   </New> 
</Tx> 

9 Buyer - first name(s)   

10 Buyer - surname(s)   

11 Buyer - date of birth   

12 Buy decision maker 
code 

  

13 Buy decision maker - 
first name(s) 

  

14 Buy decision maker - 
surname(s) 

  

15 Buy decision maker - 
date of birth 

  

 
Since the investment decision is made by the buyer, the decision maker fields are blank.  
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5.9.2 Decision maker is a third party with power of representation for the Buyer/Seller 

5.9.2.1 Decision maker is a party with a power of attorney 

Example 23 

Investment Firm X executes a transaction for its client Sean Murphy who buys the financial instrument. 

Sean Murphy is an Irish national and his birth date is 27 February 1976. Mr Murphy has given power of 

attorney over his account to his lawyer Thomas MacCormack who is an Irish national, born on 12 

December 1951. The buy order was placed by Mr MacCormack. 

How should Investment Firm X report the buyer details?  

 

N Field Values XML representation 

7 Buyer identification 
code 

{NATIONAL_ID} 
of Sean Murphy 

<Tx> 
      <New> 
      ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <Prsn> 
                <FrstNm>SEAN</FrstNm> 
                <Nm>MURPY</Nm> 
                <BirthDt>1976-02-27</BirthDt> 
                <Othr> 
                 <Id>IE19760227SEAN#MURPH</Id> 
                  <SchmeNm> 
                    <Prtry>CONCAT</Prtry> 
                  </SchmeNm> 
                </Othr> 
              </Prsn> 
            </Id> 
          </AcctOwnr> 
          <DcsnMakr> 
            <Prsn> 
              <FrstNm>THOMAS</FrstNm> 
              <Nm>MACCORMACK</Nm> 
              <BirthDt>1951-12-12</BirthDt> 
              <Othr> 
                
<Id>IE19511212THOMAMACCO</Id> 
                <SchmeNm> 
                  <Prtry>CONCAT</Prtry> 
                </SchmeNm> 
              </Othr> 
            </Prsn> 
          </DcsnMakr> 
        </Buyr> 
        ... 
      </New> 
    </Tx> 

9 Buyer - first name(s) óSEANô 

10 Buyer - surname(s) óMURPHYô 

11 Buyer - date of birth ó1976-02-27ô 

12 Buy decision maker 
code 

{NATIONAL_ID} 
of Thomas 

MacCormack 

13 Buy decision maker - 
first name(s) 

óTHOMASô 

14 Buy decision maker - 
surname(s) 

óMACCORMACKô 

15 Buy decision maker - 
date of birth 

ó1951-12-12ô 
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Since Sean Murphy and Thomas MacCormack are both Irish nationals the concatenated code will be 

used as this is the first priority for Ireland. These should be IE19760227SEAN#MURPH and 

IE19511212THOMAMACCO respectively. 

5.9.2.2 Decision maker is an Investment Firm acting under a discretionary mandate for the 

Buyer/Seller 

Example 24 

Investment Firm X executes a transaction for a client under a discretionary mandate. Therefore, 

Investment Firm X makes the investment decision on behalf of the client. The client, Pepe Torres Blanco, 

is a Mexican national with passport number MMM23654Z and was born in 20 May 1968.  

How should Investment Firm X report the buyer details? 

 

N Field Values XML representation 

7 Buyer identification 
code 

{NATIONAL_ID} of 
Pepe Torres 

Blanco 

<Tx> 
      <New> 
      ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <Prsn> 
                <FrstNm>PEPE</FrstNm> 
                <Nm>TORRES, BLANCO</Nm> 
                <BirthDt>1968-05-20</BirthDt> 
                <Othr> 
                  <Id>MXMMM23654Z</Id> 
                  <SchmeNm> 
                    <Cd>CCPT</Cd> 
                  </SchmeNm> 
                </Othr> 
              </Prsn> 
            </Id> 
          </AcctOwnr> 
          <DcsnMakr> 
            <LEI>12345678901234567890</LEI> 
          </DcsnMakr> 
        </Buyr> 
        ... 
      </New> 
    </Tx> 

9 Buyer - first name(s) óPEPE 

10 Buyer - surname(s) óTORRESô, 
óBLANCOô 

11 Buyer - date of birth ó1968-05-20ô 

12 Buy decision maker 
code 

{LEI} of 
Investment Firm X 

13 Buy decision maker - 
first name(s) 

 

14 Buy decision maker - 
surname(s) 

 

15 Buy decision maker - 
date of birth 

 

 

5.10  Block 3 (combination of 1 and 2): Buyer/Seller and decision maker 

specific scenarios 

As per the previous blocks, the business case below shows the identification and additional details for 

buyers but the same approach applies to sellers. 
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5.10.1 Buyer/Seller is a joint account 

Example 25 

Investment Firm X executes a transaction for a joint account held by husband and wife Pierre DuPont 

and Marie DuPont. Pierre DuPont has French nationality and was born in 27 February 1976. His wife, 

Marie, has Polish nationality with a date of birth of 17 January 1977 and a National Identification Number 

(PESEL) of 1234567890. The investment decision is made by the representative for the joint account, 

Charles Owen, whose date of birth is 11 October 1968. Mr Owen is a South African national (passport 

number 1111222233334). 

The joint account is buying the financial instrument. 

How should Investment Firm X report the buyer information? 

 

N Field Values XML representation 

7 
Buyer identification 
code 

{NATIONAL_ID} 
of Pierre DuPont 

    <Tx> 
      <New> 
      ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <Prsn> 
                <FrstNm>PIERRE</FrstNm> 
                <Nm>DUPONT</Nm> 
                <BirthDt>1976-02-27</BirthDt> 
                <Othr> 
                <Id>FR19760227PIERRDUPON</Id> 
                  <SchmeNm> 
                    <Prtry>CONCAT</Prtry> 
                  </SchmeNm> 
                </Othr> 
              </Prsn> 
            </Id> 
          </AcctOwnr> 
          <AcctOwnr> 
            <Id> 
              <Prsn> 
                <FrstNm>MARIE</FrstNm> 
                <Nm>DUPONT</Nm> 
                <BirthDt>1977-01-17</BirthDt> 
                <Othr> 
                  <Id>PL12345678901</Id> 
                  <SchmeNm> 
                    <Cd>NIDN</Cd> 
                  </SchmeNm> 
                </Othr> 
              </Prsn> 
            </Id> 
          </AcctOwnr> 
          <DcsnMakr> 
            <Prsn> 
              <FrstNm>CHARLES</FrstNm> 
              <Nm>OWEN</Nm> 
              <BirthDt>1968-10-11</BirthDt> 

{NATIONAL_ID} 
of Marie DuPont 

9 Buyer - first name(s) óPIERREô 
óMARIEô 

10 Buyer - surname(s) óDUPONTô 
óDUPONTô 

11 Buyer - date of birth ó1976-02-27ô 
ó1977-01-17ô 

12 Buy decision maker 
code 

{NATIONAL_ID} 
of Charles Owen 

13 Buy decision maker - 
first name(s) 

óCHARLESô 

14 Buy decision maker - 
surname(s) 

óOWENô 

15 Buy decision maker - 
date of birth 

ó1968-10-11ô 
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              <Othr> 
                <Id>ZA1111222233334</Id> 
                <SchmeNm> 
                  <Cd>CCPT</Cd> 
                </SchmeNm> 
              </Othr> 
            </Prsn> 
          </DcsnMakr> 
        </Buyr> 
        ... 
      </New> 
    </Tx> 

 

Fields 7-11 need to be repeated for each buyer. 

The decision maker is acting for the joint account rather than for each individual and therefore it is 

populated only once. 

5.10.2 Seller is deceased  

For transactions stemming from a probate for deceased clients or inheritances, the deceased person 

should be reported as the seller and the deceased person is regarded as the decision maker and 

therefore the decision maker fields would not be populated. Where a party is inheriting financial 

instruments it would be reported as the buyer and the inheriting party would be considered to be the 

decision maker and the decision maker fields would not be populated. 

5.11  Block 4: Investment decision within the firm Field 

5.11.1 Investment decision within the firm Field 

As set out in Article 8(1) of Commission Delegated Regulation (EU) 2017/590, this field should always 

be populated when the Investment Firm is dealing on own account since it is putting its books at risk 

and is therefore deemed to be making an investment decision. The only exception to this is within the 

context of transmission where the Investment Firm is reporting as a receiving Investment Firm and 

dealing on own account in which case it should, in accordance with Field 57 populate the client side 

report with the information provided by the transmitting Investment Firm (see sections 5.26.3.1, 5.26.4.1, 

5.26.4.2 and 5.27.2). 

Furthermore, pursuant to Article 8(1) of Commission Delegated Regulation (EU) 2017/590, this field 

should also be populated when the Investment Firm is making an investment decision for a client acting 

under a discretionary mandate ï (see section 5.27.1). 

Example 26 

Investment Firm X buys a financial instrument. 
 
Trader 1 is the person within the Investment Firm primarily responsible for the investment decision. 
 

How should Investment Firm X report the Investment decision within the firm Field? 
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N Field Values XML representation 

57 Investment decision 
within firm 

{NATIONAL_ID} 
of Trader 1 

<Tx> 
      <New> 
      ... 
        <InvstmtDcsnPrsn> 
          <Prsn> 
            <CtryOfBrnch>GB</CtryOfBrnch> 
            <Othr> 
              <Id>CA1112223334445555</Id> 
              <SchmeNm> 
                <Cd>CCPT</Cd> 
              </SchmeNm> 
            </Othr> 
          </Prsn> 
        </InvstmtDcsnPrsn> 
        ... 
      </New> 
    </Tx> 

 

Note that, contrary to the buyer details, no details are required for the specific individual responsible for 

the investment decision within the Investment Firm. The only information required is the national 

identifier for the individual. 

Where an algorithm within the Investment Firm is primarily responsible for the investment decision, Field 

57 is populated with the code of the algorithm. 

5.11.2 Investment decision made outside the Firm (the client makes the investment 

decision and the Investment Firm is acting on an matched principal or óany other 

capacityô basis) 

Example 27 

Investment Firm X is acting on a matched principal or ôany other capacityô basis and buys a financial 
instrument for an execution only or advisory client. 
 
The investment decision is deemed to be made by the client regardless of whether Investment Firm X 
has recommended the financial instrument to the client as ultimately the client has made the investment 
decision. 
 
How should Investment Firm X report the Investment decision within the firm Field? 

As Investment Firm X is acting on an óany other capacityô or matched principal basis, then neither Field 

57 nor Field 12 should be populated. 

N Field Values XML representation 

57 Investment decision 
within firm 

 <Tx> 
      <New> 
      é 
       <FinInstrm> 
            é 
        </FinInstrm> 
        <ExctgPrsn> 



 
 

ESMA REGULAR USE 

 

 45 

            é 
        </ExctgPrsn> 
        é 
      </New> 
    </Tx> 
If a field is not populated, the relevant XML 
element (i.e. <InvstmtDcsnPrsn>) should not be 
present in the message 

If instead Investment Firm X is dealing on own account, even though the transaction may have been 

initiated by the client, Investment Firm X is deemed to have made the investment decision and therefore 

Field 57 should be populated, whilst Field 12 should be empty. 

5.12  Block 5: Execution within the firm field 

Field 59 should be populated in every transaction report. In cases where the decision about the 

execution was made by a client (e.g. the client instructs the details of the trade including the venue of 

execution) or by another person from outside the Investment Firm (e.g. an employee of a company 

within the same group), Investment Firms should use the default value óNOREô in this field. 

 

Example 28 

Investment Firm X buys a financial instrument on behalf of a client, where the details of the trade were 

specifically instructed by that client. 

 

How should Investment Firm X report the execution within the Firm field? 

 

N Field Values XML representation 

59 Execution within firm óNOREô <Tx> 
      <New> 
      ... 
      <ExctgPrsn> 
 <Clnt>NORE</Clnt> 
       </ExctgPrsn> 
       ... 
      </New> 
 </Tx> 

 

If the field is filled with a code other than óNOREô, the code is - as set out in the Article 9 of the 

Commission Delegated Regulation (EU) 2017/590 - either the identifier of a person within the Investment 

Firm or the identifier of an algorithm within the Investment Firm, depending on which is primarily 

responsible for the execution. This is the responsibility of the Investment Firm to determine in 

accordance with its governance model. 

5.12.1 Person has the primary responsibility for execution 

Where a person is primarily responsible for the execution, Field 59 is populated with the national 

identifier for that person. 
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5.12.2 Algorithm has the primary responsibility for execution 

Example 29 

Where the execution was done by an algorithm the algorithm should be reported in Field 59 of Table 2 

in Annex I of Commission Delegated Regulation (EU) 2017/590. 

Investment Firm X buys a financial instrument and an algorithm of Investment Firm X (code: 4567EFZ) 

is responsible for the execution of this transaction.  

How should Investment Firm X report the execution within the Firm field? 

 

N Field Values XML representation 

59 Execution within firm {Code of the 
algorithm} 

   <Tx> 
      <New> 
      ... 
        <ExctgPrsn> 
          <Algo>4567EFZ</Algo> 
        </ExctgPrsn> 
        ... 
      </New> 
    </Tx> 

 
The term óalgorithmó should be read as any system that automatically executes transactions without 

human intervention. Also in this case an identifier for the automated system should be populated. 

5.13  Block 6: Trading date time 

The trading date time to be reported should be the point in time at which the transaction arises and the 

parties are committed to the transaction rather than the date time of any subsequent confirmation. 

Where an Investment Firm sends an order to a non EEA Firm that fills the order, the Investment Firm 

should undertake best efforts to obtain the most accurate date time.  

For Field 28 Trading date time, the values should not be rounded and the level of granularity should be 

in accordance with the requirements set out in Field 28 of Table 2 of Commission Delegated Regulation 

(EU) 2017/590. 

For details on the requirements for granularity in transaction reports see section 7.2 on timestamp 

granularity.  

5.14  Block 7: Venue 

The examples in this block cover the population of the Venue Field and other relevant fields for the direct 

market transaction. It should be noted that as explained in section 5.4.2 on óReporting of the Venue Field 

for chainsô only the direct execution of the Trading Venue26 or trading platform or SI should be identified 

as being on the venue. For examples of population of the Venue Field in other situations please see 

                                                

26 Including instances where trades agreed outside the Trading Venue are brought under the rules of that Trading 
Venue. 



 
 

ESMA REGULAR USE 

 

 47 

5.22 to 5.24 and 5.26-5.27 (scenarios related to multiple executions, grouping orders, OTF acting on a 

matched principal basis and execution through a chain of Investment Firms, transmission, and 

Investment Firm acting under a discretionary mandate). 

The details of how to report transactions in particular financial instruments are set out in Part IV. 

5.14.1 Executing a transaction on a Trading Venue in an anonymous order book 

Example 30 

Investment Firm X sells a financial instrument on a Trading Venue. The transaction was executed on 5 

May 2018 at 09:10:33.124373. The Trading Venue generates a Trading venue transaction identification 

code (TVTIC) (ABCDEFG123456). 

a) Trading Venue M (which uses a central counterparty) 

b) Trading Venue B does not use a central counterparty and the identity of the acquiring/disposing party 

was not disclosed at the point of execution. Its segment MIC is óXABCô. 

How should Investment Firm X report the Venue Field and related fields? 

 

N Field 
 

Values for scenario a) Values for scenario b) 

  

3 Trading venue transaction 
identification code 

óABCDEFG123456ô óABCDEFG123456ô 

4 Executing entity identification 
code 

{LEI} of Investment Firm X {LEI} of Investment Firm X 

7 Buyer identification code {LEI} of CCP for Trading 
Venue M 

Segment {MIC} of Trading 
Venue B 

28 Trading date time ó2018-05-
05T09:10:33.124Zô 

ó2018-05-05T09:10:33.124Zô 

36 Venue Segment {MIC} of Trading 
Venue M 

Segment {MIC} of Trading 
Venue B 

XML representation: 

Report scenario a) Report scenario b) 

    <Tx> 
      <New> 
      ... 
<ExctgPty>12345678901234567890</ExctgPty
> 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        ... 
         <Tx> 
 <TradDt>2018-05-05T09:10:33.124Z</TradDt> 
         ... 

<Tx> 
      <New> 
      é      
<ExctgPty>12345678901234567890</ExctgPty
> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <MIC>XABC</MIC> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        ... 
        <Tx> 
<TradDt>2018-05-05T09:10:33.124Z</TradDt> 
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          <TradVn>XMIC</TradVn> 
          
<TradPlcMtchgId>ABCDEFG123456</TradPlc
MtchgId> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

        é   
       <TradVn>XABC</TradVn> 
          
<TradPlcMtchgId>ABCDEFG123456</TradPlcM
tchgId> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

 

5.14.2 Executing a transaction on a trading platform outside the Union in a non-

anonymous order book 

Example 31 

Investment Firm X sells a reportable financial instrument on an organised trading platform outside the 

Union (MIC: XAAA) by hitting the buy order of Investment Firm Y. The transaction was executed on 10 

September 2018 at 13:15:45.122469. 

How should Investment Firm X report the Venue Field and related fields? 

 

N Field Values XML representation 

3 Trading venue 
transaction 
identification code 

 
<Tx> 
      <New> 
      ... 
        
<ExctgPty>12345678901234567890</ExctgPty
> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
        <LEI>ABCDEFGHIJKLMNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        ... 
        <Tx> 
          <TradDt>2018-09-
10T13:15:45Z</TradDt> 
          é 
          <TradVn>XAAA</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

4 Executing entity 
identification code 

{LEI} of 
Investment Firm X 

7 Buyer identification 
code 

{LEI} of 
Investment Firm Y 

28 Trading date time ó2018-09-
10T13:15:45Zô 

36 Venue Segment {MIC} of 
the trading 
platform 

 

The Trading venue transaction identification code does not apply in this instance because the 

transaction is not executed on a Trading Venue.  
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Investment Firm X knows the market counterparty (Investment Firm Y) and therefore the market 

counterparty is identified in the transaction report, in this case as the buyer. 

Since the transaction does not take place on a Trading Venue the granularity reported for the time should 

be seconds or better. 

5.14.3 Executing a transaction on a Trading Venue by hitting its own order on an 

anonymous order book 

As noted in the óMeaning of transactionsô section 5.6 in Part I this is the situation that the provision in 

Article 2(4) is intended to apply to. 

 

Example 32 

Investment Firm X acting on own account hits its own order on Trading Venue M which generates a 

Trading venue transaction identification code (TVTIC) (ABCDEFG123456) for this transaction executed 

on 15 July 2018 at 11:37:22.867415. 

How should Investment Firm X report the Venue Field and related fields? 

 

N Field Values Report #1 Values Report #2 

3 Trading venue transaction 
identification code 

óABCDEFG123456ô óABCDEFG123456ô 

4 Executing entity identification code 
{LEI} of Investment Firm X 

{LEI} of Investment  
Firm X 

7 Buyer identification code {LEI} of CCP for Trading 
Venue M 

{LEI} of Investment  
Firm X 

16 Seller identification code 
{LEI} of Investment Firm X 

{LEI} of CCP for 
Trading Venue M 

28 Trading date time ó2018-07-
15T11:37:22.867Zô 

ó2018-07-
15T11:37:22.867Zô 

29 Trading capacity óDEALô óDEALô 

36 Venue Segment {MIC} of Trading 
Venue M 

Segment {MIC} of 
Trading Venue M 

 

XML representation: 

Report #1 Report #2 

<Tx> 
      <New> 
      ... 
    
<ExctgPty>12345678901234567890</ExctgPty
> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>12345678901234567890</ExctgPty
> 
... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
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        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
  <TradDt>2018-07-15T11:37:22.867Z</TradDt> 
          <TradgCpcty>DEAL</TradgCpcty> 
          é           
          <TradVn>XABC</TradVn>      
          é 
<TradPlcMtchgId>ABCDEFG123456</TradPlcM
tchgId> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
<TradDt>2018-07-15T11:37:22.867Z</TradDt> 
          <TradgCpcty>DEAL</TradgCpcty> 
          é 
          <TradVn>XABC</TradVn>  
          é  
<TradPlcMtchgId>ABCDEFG123456</TradPlcM
tchgId> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

5.14.4 A Systematic internaliser executing a transaction  

Example 33 
 
Investment Firm Y wishes to sell shares. Investment Firm X, acting as a systematic internaliser (SI), 
buys the shares from Investment Firm Y. The transaction was executed on 15 July 2018 at 11:37:22.Z. 
 
The segment MIC of the SI is SMIC 
 
How should Investment Firms X and Y report? 
 

N Field Values Report  

Investment Firm X 

Values Report  

Investment Firm Y 

3 Trading venue transaction 

identification code 
  

4 Executing entity identification 

code 
{LEI} of Investment Firm X {LEI} of Investment Firm Y 

7 Buyer identification code {LEI} of Investment Firm X {LEI} of Investment Firm X 

16 Seller identification code {LEI} of Investment Firm Y {LEI} of Investment Firm Y 

28 Trading date time ó2018-07-15T11:37:22.Zô ó2018-07-15T11:37:22.Zô 

29 Trading capacity óDEALô óDEALô 

36 Venue Segment {MIC} of SI 

(Investment Firm X) 

Segment {MIC} of SI 

(Investment Firm X) 

XML representation: 

Report of Investment Firm X Report of Investment Firm Y 

    <Tx> 
      <New> 
         ... 

    <Tx> 
      <New> 
           ... 
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<ExctgPty>12345678901234567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
         <LEI>ABCDEFGHIJKLMNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
  <TradDt>2018-07-15T11:37:22.Z</TradDt> 
          <TradgCpcty>DEAL</TradgCpcty> 
         é 
          <TradVn>SMIC</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

     
<ExctgPty>ABCDEFGHIJKLMNOPQRST</Exc
tgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>ABCDEFGHIJKLMNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
       <Tx> 
          <TradDt>2018-07-
15T11:37:22.Z</TradDt> 
          <TradgCpcty>DEAL</TradgCpcty> 
          ... 
          <TradVn>SMIC</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

5.15  Block 8: Short selling flag 

The below business cases apply in the circumstances where the Investment Firm is short selling27 

reportable shares or sovereign debt within the scope of Articles 12, 13 and 17 of Regulation (EU) No. 

236/2012 either on own account or on behalf of a client.The Investment Firm should request the client 

to disclose whether it is selling short.  

Where the short selling information is not made available to the Investment Firm by the client, the Field 

62 should be populated with óUNDIô.  

The short selling flag applies to the reports showing the transactions with the individual clients rather 

than to the aggregated market transaction report. Therefore, where both clients or one of the clients is 

short selling, the short selling indicator should be blank in the aggregated market transaction report 

since this report does not relate to a single client but instead to all clients whose orders have been 

aggregated. 

                                                

27 As defined in Article 2(1)(b) of Regulation (EU) No. 236/2012. 
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For instances where aggregation occurs and how the short selling flag applies, please see sections 

5.23, 5.24 and 5.27.2.  

5.15.1 Client of Investment Firm X is selling short (information known to Firm X) 

Example 34 

Investment Firm X sells shares on behalf of Client A. Client A is selling short. 

How should Investment Firm X report the short selling information? 

 

N Field Values XML representation 

4 Executing entity 
identification code 

{LEI} of 
Investment  

Firm X 

    <Tx> 
      <New> 
      ... 
        <ExctgPty>12345678901234567890</ExctgPty> 
        ... 
         <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>AAAAAAAAAAAAAAAAAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <AddtlAttrbts> 
          <ShrtSellgInd>SESH</ShrtSellgInd> 
        </AddtlAttrbts> 
       </New> 
    </Tx> 

16 Seller identification 
code 

{LEI} of Client A 

18 Seller ï first name(s)  

19 Seller ï surname(s)  

20 Seller ï date of birth  

62 Short selling indicator óSESHô 

 

5.15.2 Investment Firm X is selling short on its own behalf 

Example 35 

Investment Firm X sells sovereign debt on its own behalf. 

5.15.2.1 The transaction takes place under an exemption 

The transaction takes place under a market making or primary market exemption provided under Article 

17 of Regulation (EU) No 236/2012.  

How should Investment Firm X report the short selling information? 

 

N Field Values XML representation 

4 Executing entity 
identification code 

{LEI} of 
Investment  

Firm X 

<Tx> 
      <New> 
      .... 
        <ExctgPty>12345678901234567890</ExctgPty> 
        ... 

16 Seller identification 
code 

{LEI} of 
Investment  
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Firm X         <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          é   
          <TradgCpcty>DEAL</TradgCpcty> 
          é 
        </Tx> 
        ... 
        <AddtlAttrbts> 
          <ShrtSellgInd>SSEX</ShrtSellgInd> 
          é 
        </AddtlAttrbts> 
         ...   
      </New> 
    </Tx> 

29 Trading capacity óDEALô 

62 Short selling indicator óSSEXô 

 

5.15.2.2 The transaction does not take place under an exemption 

The transaction does not take place under a market making or primary market exemption provided under 

Article 17 Regulation (EU) No 236/2012. 

How should Investment Firm X report the short selling information? 

 

N Field Values XML representation 

4 Executing entity 
identification code 

{LEI} of 
Investment Firm X 

    <Tx> 
      <New> 
      ... 
        
<ExctgPty>12345678901234567890</ExctgPty
> 
        ... 
       <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <AddtlAttrbts> 
          <ShrtSellgInd>SESH</ShrtSellgInd> 
          é 
        </AddtlAttrbts> 
      </New> 
    </Tx> 

16 Seller identification 
code 

{LEI} of 
Investment Firm X 

62 Short selling indicator óSESHô 
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5.16  Block 9: Waiver, OTC post-trade and commodity derivative indicators 

5.16.1 Waiver indicator and OTC post-trade indicator 

Field 61 should be populated by the Investment Firm that submitted the order to the Trading Venue or 

made a report of the trade to the Trading Venue. 

An Investment Firm should not populate Field 63 with an OTC post-trade indicator of óCANCô since the 

obligation to provide the OTC post-trade indicators under Article 26(3) presupposes the existence of a 

transaction for the purpose of MiFIR Article 26 as defined in Article 2 Commission Delegated Regulation 

(EU) 2017/590 and a cancellation is not deemed to be a transaction for the purpose of MiFIR Article 26.  

5.16.1.1 Transaction executed on a Trading Venue 

Example 36 

Investment Firm X executes a transaction for a client by dealing on own account. The instrument is an 

equity instrument. Investment Firm X buys the financial instrument on Trading Venue M and then sells 

it to the client. 

The buy on the Trading Venue is executed under the ñReference price transactionò waiver in accordance 

with Article 4 of MiFIR. The sell to the client is ñLarge in scaleò in accordance with Article 20(3)(a) of 

MiFIR. 

As the market side of the transaction is executed on a Trading Venue, Investment Firm X should report 

the waiver indicator field. Investment Firm X has also to report the OTC post-trade indicator for the client 

side of the transaction. 

How should Investment Firm X report the waiver and the OTC post trade indicators? 

N Field Values Report #1 Values Report #2 

4 Executing entity 
identification code 

{LEI} of Investment Firm X {LEI} of Investment Firm X 

29 Trading capacity óDEALô óDEALô 

36 Venue Segment {MIC} of Trading 
Venue M 

óXOFFô 

61 Waiver indicator óRFPTô  

63 OTC post-trade 
indicator 

 óLRGSô 

XML representation: 

Report #1 (Market side report) Report #2 (Client side report) 

    <Tx> 
      <New> 
       ... 
 <ExctgPty>12345678901234567890</ExctgPty> 
       ...     
        <Tx> 
          é 
          <TradgCpcty>DEAL</TradgCpcty> 

   <Tx> 
    <New> 
      ...     
<ExctgPty>12345678901234567890</ExctgPt
y> 
        ... 
       <Tx> 
          é 
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          é 
          <TradVn>XMIC</TradVn> 
        </Tx> 
          ...     
         <AddtlAttrbts> 
          <WvrInd>RFPT</WvrInd> 
          é 
        </AddtlAttrbts> 
      </New> 
    </Tx> 

          <TradgCpcty>DEAL</TradgCpcty> 
          é 
          <TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
       <AddtlAttrbts> 
   <OTCPstTradInd>LRGS</OTCPstTradInd> 
         é 
        </AddtlAttrbts> 
      </New> 
    </Tx> 

 

5.16.1.2 Transaction executed OTC 

Example 37 

Investment Firm X executes a transaction with Investment Firm Y over the counter in an equity 

instrument. Investment Firm X and Y both deal on own account. The transaction is of a size that qualifies 

as large in scale. 

As the transaction is executed over the counter only the OTC post-trade indicator Field is applicable.  

How should Investment Firms X and Y report? 

N Field Values Report  
Investment Firm X 

Values Report  
Investment Firm Y 

4 Executing entity 
identification code 

{LEI} of Investment Firm X {LEI} of Investment Firm Y 

29 Trading capacity óDEALô óDEALô 

36 Venue óXOFFô óXOFFô 

61 Waiver indicator   

63 OTC post-trade 
indicator 

óLRGSô óLRGSô 

XML representation: 

Report of Investment Firm X Report of Investment Firm Y 

<Tx> 
  <New> 
    ... 
 <ExctgPty>12345678901234567890</ExctgPty> 
        ... 
     <Tx> 
        é 
          <TradgCpcty>DEAL</TradgCpcty> 
         é  
         <TradVn>XOFF</TradVn> 
        é 
     </Tx> 
        ... 
      <AddtlAttrbts> 
        é           
        <OTCPstTradInd>LRGS</OTCPstTradInd> 

  <Tx> 
      <New> 
       ... 
<ExctgPty>ABCDEFGHIJKLMNOPQRST</Ex
ctgPty> 
       ...         
       <Tx> 
          ...           
            <TradgCpcty>DEAL</TradgCpcty> 
           ...           
            <TradVn>XOFF</TradVn> 
           ...         
       </Tx> 
      ...         
     <AddtlAttrbts> 
    ...           



 
 

ESMA REGULAR USE 

 

 56 

        é 
      </AddtlAttrbts> 
     </New> 
 </Tx> 

    <OTCPstTradInd>LRGS</OTCPstTradInd>  
      é 
</AddtlAttrbts> 
</New> 
</Tx> 

 

5.16.1.3 Transaction executed off the order book but under the rules of a Trading Venue 

Example 38 

Investment Firm X executes a transaction on behalf of Client A by buying an equity instrument from Firm 

Y. The transaction takes place off the order book but under the rules of Trading Venue M. The 

transaction is executed under a ñnegotiated transactions in illiquid financial instrumentsò waiver in 

accordance with Article 4(1)(b)(ii) of MiFIR.  

 

Investment Firm Y is a member of the Trading Venue and made a trade report to the trading venue 

which then made the post-trade transparency publication for the transaction. 

 

Investment Firm Y and Client A are acting on own account. 

 

Investment Firm Y should populate the waiver indicator in the transaction report since it made the trade 

report to the trading venue and Investment Firm X may also populate the waiver indicator if it has the 

information. 

 

Since the transaction between X and Y took place under the rules of the Trading Venue the OTC post-

trade indicator is not populated in their reports since this is only applicable to transactions not carried 

out on a Trading Venue. 

 

Client A should not populate the waiver indicator since it is not reporting the market side of a transaction 

on the Trading Venue. The OTC post-trade indicator should not be populated in any circumstances by 

Client A as this is not a separate OTC transaction but it is a client leg that is connected to a market 

execution, i.e. is part of a chain. 

 

How should Investment Firms X and Y and Client A report assuming that Client A is an investment firm? 

 

N Field Values Report  
Investment Firm X 

Values Report  
Investment Firm Y 

Values Report Client 
A 

4 Executing 
entity 
identification 
code 

{LEI} of Investment 
Firm X 

{LEI} of Investment 
Firm Y 

{LEI} of Client A 

7 Buyer 
identification 
code  

{LEI} of Client A 
{LEI} of Investment 

Firm X 
 

{LEI} of Client A 

16 Seller 
identification 
code  

{LEI} of Investment 
Firm Y 

{LEI} of Investment 
Firm Y 

{LEI} of Investment 
Firm X 

 

29 Trading 
capacity 

óAOTCô óDEALô óDEALô 

36 Venue Segment {MIC} of 
Trading Venue M 

Segment {MIC} of 
Trading Venue M 

óXOFFô 
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61 Waiver 
indicator 

 óOILQô  

63 OTC post-trade 
indicator 

   

XML representation: 

Report of  

Investment Firm X 

Report of  

Investment Firm Y 

Report of Client A 

<Tx> 
      <New> 
           ... 
<ExctgPty>12345678901234
567890</ExctgPty> 
         ... 
  <Tx> 
                    ... 
     <Buyr> 
      <AcctOwnr> 
            <Id> 
              
<LEI>AAAAAAAAAAAAAAA
AAAAA</LEI> 
            </Id> 
            é 
        </AcctOwnr> 
        </Buyr> 
      <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>ABCDEFGHIJKLMNO
PQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
<TradgCpcty>AOTC</Tradg
Cpcty> 
         ...  
        
<TradVn>XMIC</TradVn> 
         ... 
     </Tx> 
       ... 
   </New> 
</Tx> 

    <Tx> 
      <New> 
      ...    
<ExctgPty>ABCDEFGHIJKLMNOP
QRST</ExctgPty> 
        ... 
        <Tx> 
... 
<Buyr> 
      <AcctOwnr> 
            <Id> 
              
<LEI>12345678901234567890</L
EI> 
            </Id> 
            é 
        </AcctOwnr> 
        </Buyr> 
      <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>ABCDEFGHIJKLMNOPQRS
T</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
é      
<TradgCpcty>DEAL</TradgCpcty> 
          ... 
         <TradVn>XMIC</TradVn> 
          ... 
        </Tx> 
        ... 
        <AddtlAttrbts> 
          <WvrInd>OILQ</WvrInd> 
          é 
        </AddtlAttrbts> 
   </New> 
 </Tx> 

<Tx> 
      <New> 
      ...     
<ExctgPty>AAAAAAAAAAA
AAAAAAAAA</ExctgPty> 
       ... 
      <Tx> 
        ...   
<Buyr> 
      <AcctOwnr> 
            <Id> 
              
<LEI>AAAAAAAAAAAAAAA
AAAAA</LEI> 
            </Id> 
            é 
          </AcctOwnr> 
      </Buyr> 
      <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>123456789012345678
90</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
... 
<TradgCpcty>DEAL</Tradg
Cpcty> 
         ...     
      
<TradVn>XOFF</TradVn> 
        ... 
     </Tx> 
      ... 
   </New> 
</Tx> 

 

 

5.16.2 Post trade indicator where an Investment Firm is matching two client orders over the counter 

Please refer to section 5.20.  
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5.16.3 Commodity derivative indicator 

5.16.3.1 Where a client has indicated it is reducing its risk 

Example 39 

Investment Firm X has executed a transaction on behalf of  a client, Client 3 that is a non financial entity,  

in a commodity derivative as defined in Article 2(1)(30) of MiFIR where Client 3 has indicated that it is 

reducing its risk in an objectively measurable way in accordance with Article 57 of Directive 2014/65/EU. 

Investment Firm X is acting in óany other capacityô.  

 

How should Investment Firm X report the commodity derivative indicator? 

 

N Field Values Report  
Investment Firm X 

XML Representation 

29 Trading capacity óAOTCô <Tx>      
<New> 
         ... 
         <TradgCpcty>AOTC</TradgCpcty> 
        ... 
        </Tx> 
         ... 
         <AddtlAttrbts> 
          <RskRdcgTx>true</RskRdcgTx> 
          é 
        </AddtlAttrbts> 
      </New> 

  </Tx> 

64 
Commodity 
derivative 
indicator 

ótrueô 

 

 

 

 

If Client 3 has not indicated to Investment Firm X that it is reducing its risk in an objectively measurable 

way in accordance with Article 57 of Directive 2014/65/EU Investment Firm X should populate Field 64 

with ófalseô. 

5.16.3.2 Where the instrument is not a commodity derivative 

Example 40 

Investment Firm X has executed a transaction on behalf of Client 3 in an instrument that is not a 

commodity derivative as per Article 2(1)(30) of Regulation (EU) No 600/2014. 

 

How should Investment Firm X report the commodity derivative indicator? 

 

N Field Values Report  
Investment Firm X 

XML Representation  

29 Trading capacity óAOTCô <Tx> 
      <New> 
      ... 
        <Tx> 

64 
Commodity 
derivative indicator 
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<TradgCpcty>AOTC</TradgCpcty> 
        </Tx> 
      ... 
      </New> 
    </Tx> 

 

 

 

 

 

Since the instrument is not a commodity derivative under Article 2(1)(30) of MiFIR Field 64 is not 

applicable and should not be populated. 

5.17  Block 10: Branches 

5.17.1 Transaction executed on behalf of a client 

Example 41 

A Dutch Investment Firm, Investment Firm D, has a LEI of 13579135790246802468. It has branches in 

Paris (FR), London (GB) and Frankfurt (DE). It receives an order from a Spanish client, Client E, through 

its Trader 7, to buy a certain financial instrument. Client E has a LEI of 24242424242424242424. The 

client sends the order to the branch in Paris. The branch in Paris forwards the order to the trading desk 

in London. Trader 8 supervised by the London branch decides to execute the order on Trading Venue 

M. Trader 7 is a French national, Jean Bernard, with a date of birth of 4 May 1972. Trader 8 is a UK 

national with a UK national insurance number of QQ123456C. The membership at Trading Venue M is 

held by the branch in Frankfurt28.  

The transaction report is submitted to the AFM (NL). 

How should Investment Firm D and the Client E report the branch fields assuming that Client E has 

transaction reporting obligations and is dealing on own account? 

 

N Field Values Report  
Investment Firm D 

Values Report  
Client E  

 

4 Executing entity identification code {LEI} of Firm D {LEI} of Client E 

7 Buyer identification code  {LEI} of Client E {LEI} of Client E 

8 Country of the branch for the Buyer óFRô  

16 Seller identification code  {LEI} of CCP for 
Trading Venue M 

{LEI} of Firm D 

17 Country of the branch for the seller   

29 Trading capacity óAOTCô óDEALô 

36 Venue Segment {MIC} of 
Trading Venue M 

óXOFFô 

37 Country of the branch membership óDEô  

                                                

28 In some jurisdictions it is possible and in some cases even the normal procedure for a (local) branch to hold the 
membership of the market. 
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57 Investment decision within firm 
 

{NATIONAL_ID} of 
Trader 7 

58 Country of the branch responsible for 
the person making the investment 
decision 

 óESô 

59 Execution within firm {NATIONAL_ID} of 
Trader 8 

{NATIONAL_ID} of 
Trader 7  

60 Country of the branch supervising the 
person responsible for the execution 

óGBô óESô 

XML representation: 

Report of Investment Firm D Report of Client E 

<Tx> 
 <New> 
  ... 
 <ExctgPty>13579135790246802468</ExctgPty> 
   ...   
     <Buyr> 
        <AcctOwnr> 
           <Id> 
             <LEI>24242424242424242424</LEI> 
           </Id> 
           <CtryOfBrnch>FR</CtryOfBrnch> 
        </AcctOwnr> 
      </Buyr> 
      <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          ... 
          <TradgCpcty>AOTC</TradgCpcty> 
          ... 
          <TradVn>XMIC</TradVn> 
          <CtryOfBrnch>DE</CtryOfBrnch> 
        </Tx> 
        ... 
        <ExctgPrsn> 
          <Prsn> 
            <CtryOfBrnch>GB</CtryOfBrnch> 
            <Othr> 
              <Id>QQ123456C </Id> 
              <SchmeNm>               
                <Cd>NIDN</Cd> 
              </SchmeNm> 
            </Othr> 
          </Prsn> 
        </ExctgPrsn> 
        ... 
    </New> 

</Tx> 

<Tx> 
  <New> 
    ... 
  
<ExctgPty>24242424242424242424</ExctgPt
y> 
    ...   
    <Buyr> 
      <AcctOwnr> 
        <Id> 
          <LEI>24242424242424242424</LEI> 
        </Id> 
      </AcctOwnr> 
    </Buyr> 
    <Sellr> 
      <AcctOwnr> 
        <Id> 
          <LEI>13579135790246802468</LEI> 
        </Id> 
      </AcctOwnr> 
    </Sellr> 
    ... 
    <Tx> 
      é 
      <TradgCpcty>DEAL</TradgCpcty> 
      ... 
      <TradVn>XOFF</TradVn> 
    </Tx> 
    ... 
    <InvstmtDcsnPrsn> 
      <Prsn> 
        <CtryOfBrnch>ES</CtryOfBrnch> 
        <Othr> 
          <Id>FR19720504JEAN#BERNA</Id> 
          <SchmeNm>               
            <Prtry>CONCAT</Prtry> 
          </SchmeNm> 
        </Othr> 
      </Prsn> 
    </InvstmtDcsnPrsn> 
    <ExctgPrsn> 
      <Prsn> 
        <CtryOfBrnch>ES</CtryOfBrnch> 
        <Othr> 
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           <Id>FR19720504JEAN#BERNA</Id> 
          <SchmeNm>               
            <Prtry>CONCAT</Prtry> 
          </SchmeNm> 
        </Othr> 
      </Prsn> 
    </ExctgPrsn> 
    é 
  </New> 
</Tx> 

 

Field 17 is not populated by either Investment Firm D or Client E because this field is only populated if 
the seller field is populated with a client of the executing Investment Firm. Similarly, Field 8 is not 
populated in Client Eôs transaction report because Client E does not have an underlying client populated 
in Field 7. 

Field 57 is empty in Investment Firm Dôs report since Investment Firm D is acting in an óany other 

capacityô. Field 58 does not need to be populated in Investment Firm Dôs report because Field 57 is 

empty. 

Field 58 is populated by the client with the country code for the head office of Client E (ES) since no 
branch was involved. 

5.17.2 Transaction executed on own account 

Example 42 

Trader 7 supervised by the head office of a Spanish Investment Firm E, with a LEI of 

12312312312312312312 that has branches in Paris (FR), London (GB) and Frankfurt (DE) decides to 

sell a certain financial instrument. Trader 7 decides to execute the order at Trading Venue M. The 

membership at Trading Venue M is held by the branch in Frankfurt.  

The transaction report is submitted to the CNMV (ES). 

How should Investment Firm E report the branch fields? 

 

N Field Values XML representation 

4 Executing entity 
identification code 

{LEI} of 
Investment Firm E 

    <Tx> 
      <New> 
      ... 
        
<ExctgPty>12312312312312312312</ExctgPty> 
      ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12312312312312312312</LEI> 

7 Buyer identification 
code  

{LEI} of CCP for 
Trading Venue M 

8 Country of the branch 
for the Buyer 

 

16 Seller identification 
code  

{LEI} of 
Investment Firm E 

17 Country of the branch 
for the seller 

 

29 Trading capacity óDEAL' 

36 Venue Segment {MIC} of 
Trading Venue M 

37 Country of the branch 
membership 

óDEô 

57 Investment decision 
within firm 

{NATIONAL_ID} 
of Trader 7 



 
 

ESMA REGULAR USE 

 

 62 

58 Country of the branch 
responsible for the 
person making the 
investment decision 

óESô             </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
        ... 
          <TradgCpcty>DEAL</TradgCpcty> 
           ...    
          <TradVn>XMIC</TradVn> 
          <CtryOfBrnch>DE</CtryOfBrnch> 
           ... 
          </Tx> 
          ... 
        <InvstmtDcsnPrsn> 
          <Prsn> 
            <CtryOfBrnch>ES</CtryOfBrnch> 
            <Othr> 
              <Id>FR19720504JEAN#BERNA</Id> 
              <SchmeNm>               
                <Prtry>CONCAT</Prtry> 
              </SchmeNm> 
            </Othr> 
          </Prsn> 
        </InvstmtDcsnPrsn> 
        <ExctgPrsn> 
          <Prsn> 
            <CtryOfBrnch>ES</CtryOfBrnch> 
            <Othr> 
              <Id>FR19720504JEAN#BERNA</Id> 
              <SchmeNm>               
                <Prtry>CONCAT</Prtry> 
              </SchmeNm> 
            </Othr> 
          </Prsn> 
        </ExctgPrsn> 
        ... 
      </New> 
    </Tx> 

59 Execution within firm {NATIONAL_ID} 
of Trader 7 

60 Country of the branch 
supervising the 
person responsible 
for the execution 

óESô 

 

Field 17 is blank since this field is only populated where the seller is populated with a client. 

5.17.3 Transaction executed by EEA branches of non EEA Firms 

Example 43 

A trader supervised by the head office of an American Firm, Firm F with LEI 22222222222222222222 

with branches in Paris (FR), London (GB) and Frankfurt (DE) decides to buy a certain financial 

instrument. The transaction is executed at Trading Venue M by the trader. The membership at Trading 

Venue M is held by the branch in Frankfurt. The Firm is trading on own account. 

 

How should Firm F report the branch fields? 

 

N Field Values XML representation 
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4 Executing entity 
identification code 

{LEI} of Firm F     <Tx> 
      <New> 
      ... 
        
<ExctgPty>22222222222222222222</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <LEI>22222222222222222222</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          ... 
          <TradgCpcty>DEAL</TradgCpcty> 
          ... 
 <TradVn>XMIC</TradVn> 
          <CtryOfBrnch>DE</CtryOfBrnch> 
        </Tx> 
        ... 
        <InvstmtDcsnPrsn> 
          <Prsn> 
            <CtryOfBrnch>US</CtryOfBrnch> 
            é 
          </Prsn> 
        </InvstmtDcsnPrsn> 
        <ExctgPrsn> 
          <Prsn> 
            <CtryOfBrnch>US</CtryOfBrnch> 
            é 
          </Prsn> 
        </ExctgPrsn> 
        ... 
      </New> 
    </Tx> 

7 Buyer identification 
code 

{LEI} of Firm F 

8 Country of the 
branch for the buyer 

 

16 Seller identification 
code 

{LEI} of CCP for 
Trading Venue M 

17 Country of the 
branch for the seller 

 

29 Trading capacity óDEALô 

36 Venue Segment {MIC} of 
Trading Venue M 

37 Country of the 
branch membership 

óDEô 

58 Country of the 
branch responsible 
for the person 
making the 
investment decision 

óUSô 

60 Country of the 
branch supervising 
the person 
responsible for 
execution 

óUSô 

 

Fields 8 and 17 (country of branch for the buyer and seller) are blank since these fields are only 
populated where the buyer or seller are populated with clients. 
 

For transaction reporting, a decision on the CA to which the transaction report is submitted has to be 

made beforehand. That CA does not have to be the Competent Authority that authorised the branches 

involved in this transaction, but it should be one of the CAs that has authorised a branch of the Firm in 

accordance with the joint selection by the third country Firm pursuant to Article 14 of Commission 

Delegated Regulation (EU) 2017/590. In the example above, the transaction report could be submitted 

to the CAs of the UK, FR or DE.  
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According to Commission Delegated Regulation (EU) 2017/590, where an EEA branch of a non-EEA 

Firm performs any activity set out in Article 3, that branch is executing and has to transaction report. In 

this instance, the German branch is executing since it is dealing on the market and hence Firm Fôs 

transaction report is populated as set out above.  

5.18  Block 11: Status of transaction reports and corrections 

The status of óNEWTô in Field 1 is used for a transaction not yet reported and for a correction of an 

inaccurate transaction report following a cancellation of the original transaction report.  

The status of óCANCô is used to cancel transaction reports in non reportable transactions and to cancel 

transaction reports that contain errors before making a replacement transaction report. 

Transaction reference numbers (TRNs) should be unique to the executing Investment Firm for each 

transaction report. In cases where one or more ARMs are involved, the transaction reference number 

should always be generated at the executing Investment Firm level. The TRN should not be re-used, 

except where the original transaction report is being corrected or cancelled in which case the same 

transaction reference number should be used for the replacement report as for the original report that is 

being replaced (see sections 5.18.3 and 5.18.4). The TRN should be re-used for any subsequent 

correction of the same transaction report. It may happen that there are more than one record (new or 

cancellation) related to the same transaction (with the same transaction reference number and the 

executing entity identification code) that should be included in a single file. In that case, the order of the 

records in the file should follow the records processing logic, i.e. that (i) one can only cancel a transaction 

that has been reported as a new transaction before and has not been cancelled yet and (ii) one can only 

submit a transaction with the same identification (the same transaction reference number and the 

executing entity identification code) if the previous report for this transaction has been cancelled. In 

particular, the following cases should be considered: 

a) a new transaction is reported and cancelled immediately (both reports are submitted in the same 

file) ->the new transaction report should be included in the file before the cancellation report; 

b) a transaction that was reported in one of the previous files is cancelled and a new version of this 

transition is submitted at the same time (cancellation of the previous report and the new version 

are submitted in the same file) ->the cancellation of the previous transaction report should be 

included in the file before the new transaction report (new version of the transaction); 

c) combinations of the above circumstances (i.e. more than one new or cancellation record related 

to a single transaction) ->depending on the circumstances (a or b above) the first record included 

in the file should be either new or cancellation and the following records should be ordered so that 

each record is followed by a record of the opposite type. 

5.18.1 Intra-day cancellations and amendments 

Where an Investment Firm makes a post-trade publication and cancels the post-trade publication before 

any transaction report is made, then no transaction report is required to be made. 

Where an Investment Firm makes a post-trade publication that is amended before any transaction report 

is made the transaction reports only needs to reflect the information on the last post-trade publication. 



 
 

ESMA REGULAR USE 

 

 65 

5.18.2 Submitting a new transaction report 

Example 44 

Investment Firm X executes a transaction over the counter on 10 March 2018 at 12:45:30. The 

transaction report is submitted through an ARM, ARM 1 (LEI of ARM1ARM1ARM1ARM1ARM1). The 

transaction reference number is ETYRU9753. 

 

How should Investment Firm X report? 

 

N Field Values  
Original report 

XML representation 

1 Report status óNEWTô   <Tx> 
      <New> 
        <TxId>ETYRU9753</TxId> 
        
<ExctgPty>12345678901234567890</ExctgPty
> 
        ... 
 <SubmitgPty>ARM1ARM1ARM1ARM1
ARM1</SubmitgPty> 
        ... 
        <Tx> 
          <TradDt>2018-03-
10T12:45:30Z</TradDt> 
        </Tx> 
        ... 
      </New> 
    </Tx> 
Note that Field 1 does not exist in the message 
as an XML element. Tag New or Cxl tag is used 
instead.  

2 Transaction Reference 
Number 

óETYRU9753ô 

4 Executing entity 
identification code 

{LEI} of 
Investment Firm 

X 

6 Submitting entity 
identification code 

{LEI} of ARM 1 

28 Trading date time ó2018-03-
10T12:45:30Zô 

 

5.18.3 Submitting a cancellation 

Example 45 

 

Investment Firm X submits a new transaction report (details as per section 5.18.2) using ARM 1 (LEI of 

ARM1ARM1ARM1ARM1ARM1) and subsequently cancels the transaction report.  

It should be noted that a cancellation may be made by a different submitting entity to the one that 

submitted the original report. For example, an Investment Firm may have used one ARM to submit the 

original report and may cancel the report itself or use another ARM. 

For cancellations, only the key Fields 1, 2, 4 and 6 should be populated. Firms cannot re-submit the full 

report. If the transaction report is re-submitted with more fields in addition to the key fields, it will be 

rejected. 

How should Investment Firm X report? 

 

N Field Values Original report Values Cancel report 
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1 Report status óNEWTô óCANCô 

2 Transaction Reference Number óETYRU9753ô óETYRU9753ô 

4 Executing entity identification 
code 

{LEI} of Investment Firm X 
{LEI} of Investment   

Firm X 

6 
Submitting entity identification 
code 

{LEI} of ARM 1  {LEI} of ARM 1  

XML representation: 

Original report Cancel report 

<Tx> 
  <New> 
    <TxId>ETYRU9753</TxId> 
  
<ExctgPty>12345678901234567890</ExctgP
ty> 
    é 
        
<SubmitgPty>ARM1ARM1ARM1ARM1ARM1
</SubmitgPty> 
    é 
  </New> 
</Tx> 

Note that Field 1 does not exist in the 

message as an XML element. Tag New or Cxl 

tag is used instead.  

<Tx> 
  <Cxl> 
    <TxId>ETYRU9753</TxId> 
   
<ExctgPty>12345678901234567890</ExctgPty> 
        
<SubmitgPty>ARM1ARM1ARM1ARM1ARM1</Su
bmitgPty> 
  </Cxl> 
</Tx> 

Note that Field 1 does not exist in the message as 

an XML element. Tag New or Cxl tag is used 

instead.  

 

5.18.4 Correcting the information in a transaction report 

To correct some information in a transaction report the original report has to be cancelled and a new 

report submitted.  

For cancellations, only the key Fields 1, 2, 4 and 6 should be populated. A cancellation transaction report 

containing other fields besides those four fields will be rejected. 

The replacement report should have all the fields that are applicable for the transaction reported. 

 

 

Example 46 

Investment Firm X executed the transaction in 5.18.2 with a price of GBP 5 but transaction reported the 

price in minor rather than major currency unit (pence rather than pounds).  

The transaction report is cancelled the next day at 14:50:20 and a replacement report is submitted at 

the same time to correct the price. 

How should Investment Firm X report? 
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N 
 

Field 
 

Values 
Original report 

Values Cancel 
report 

Values Replacement 
report 

1 Report status óNEWTô óCANCô óNEWTô 

2 Transaction 
Reference Number 

óETYRU9753ô óETYRU9753ô óETYRU9753ô 

4 Executing entity 
identification code 

{LEI} of Investment 
Firm X 

{LEI} of Investment 
Firm X 

{LEI} of Investment 
Firm X 

6 Submitting entity 
identification code 

{LEI} of ARM 1 {LEI} of ARM 1 {LEI} of ARM 1 

28 Trading date time ó2018-03-
10T12:45:30Zô 

 
ó2018-03-

10T12:45:30Zô 

33 Price ó500ô  ó5ô 

XML representation: 

Original report Cancel report Replacement report 

<Tx> 
  <New> 
    <TxId>ETYRU9753</TxId> 
    
<ExctgPty>1234567890123456
7890</ExctgPty> 
        ... 
<SubmitgPty>ARM1ARM1ARM
1ARM1ARM1</SubmitgPty> 
    ... 
    <Tx> 
      <TradDt>2018-03-
10T12:45:30Z</TradDt> 
      ... 
      <Pric> 
        <Pric> 
          <MntryVal> 
            <Amt 
Ccy="GBP">500</Amt> 
          </MntryVal> 
        </Pric> 
      </Pric> 
      ... 
    </Tx> 
    ... 
  </New> 
</Tx> 

<Tx> 
      <Cxl> 
        <TxId>ETYRU9753</TxId> 
        
<ExctgPty>1234567890123456
7890</ExctgPty> 
        
<SubmitgPty>ARM1ARM1ARM
1ARM1ARM1</SubmitgPty> 
      </Cxl> 
    </Tx> 

 

<Tx> 
  <New> 
        
<TxId>ETYRU9753</TxId> 
        
<ExctgPty>1234567890123
4567890</ExctgPty> 
            ... 
<SubmitgPty>ARM1ARM1A
RM1ARM1ARM1</Submitg
Pty> 
      ... 
      <Tx> 
        <TradDt>2018-03-
10T12:45:30Z</TradDt> 
        é 
        <Pric> 
          <Pric> 
            <MntryVal> 
              <Amt 
Ccy="GBP">5</Amt> 
            </MntryVal> 
          </Pric> 
        </Pric> 
      ... 
    </Tx> 
    ... 
  </New> 
</Tx> 

 

Note that the date and time should be the date and time of the original transaction, i.e. ó2018-03-

10T12:45:30Zô and not the date and time of the correction report. Also note that, as is the case 

throughout these guidelines, the original and replacement reports must contain all other details relevant 

to the transaction and that the examples above only provide extracts from the reports.  
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5.19  Block 12: Change in notional 

5.19.1 Increase in notional 

Example 47 

Investment Firm X sells protection to Investment Firm Y on 26 October 2018 at 08:21:01 for EUR 2 

million in a credit default swap. The credit default swap has a fixed coupon of 100bps and an up-front 

payment of EUR 50000 received by Investment Firm X. Investment Firm X and Firm Y are acting on 

own account. 

How should Investment Firms X and Y report? 

 

N Field Values Report  
Investment Firm X 

Values Report 
Investment  Firm Y 

2 Transaction Reference 
Number 

ó12456771ô ó39998776ô 

4 Executing entity identification 
code 

{LEI} of Investment Firm X {LEI} of Investment Firm Y 

7 Buyer identification code {LEI} of Investment Firm Y {LEI} of Investment Firm Y 

16 Seller identification code {LEI} of Investment Firm X {LEI} of Investment Firm X 

28 Trading date time ó2018-10-26T08:21:01Zô ó2018-10-26T08:21:01Zô 

29 Trading capacity óDEALô óDEALô 

30 Quantity ó2000000ô ó2000000ô 

32 Derivative notional 
increase/decrease 

  

33 Price ó100ô ó100ô 

38 Up-front payment ó50000ô ó50000ô 

 

XML representation: 

Report of Investment Firm X Report of Investment Firm Y 

    <Tx> 
      <New> 
        <TxId>12456771</TxId> 
        
<ExctgPty>12345678901234567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>ABCDEFGHIJKLMNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 

<Tx> 
      <New> 
        <TxId>39998776</TxId> 
        
<ExctgPty>ABCDEFGHIJKLMNOPQRST</E
xctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>ABCDEFGHIJKLMNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>12345678901234567890</LEI> 
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        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-10-26T08:21:01Z</TradDt> 
          <TradgCpcty>DEAL</TradgCpcty> 
          <Qty> 
            <MntryVal 
Ccy="EUR">2000000</MntryVal> 
          </Qty> 
          <Pric> 
            <Pric> 
              <BsisPts>100</BsisPts> 
            </Pric> 
          </Pric> 
          ... 
          <UpFrntPmt> 
            <Amt Ccy="EUR">50000</Amt> 
          </UpFrntPmt> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-10-
26T08:21:01Z</TradDt> 
          <TradgCpcty>DEAL</TradgCpcty> 
          <Qty> 
            <MntryVal 
Ccy="EUR">2000000</MntryVal> 
          </Qty> 
          <Pric> 
            <Pric> 
              <BsisPts>100</BsisPts> 
            </Pric> 
          </Pric> 
          ... 
          <UpFrntPmt> 
            <Amt Ccy="EUR">50000</Amt> 
          </UpFrntPmt> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

Note the up-front payment (Field 38) should show a positive value in the transaction report of both 

Investment Firm X and Firm Y, the Firm buying the protection, since the seller of the credit default swap 

is receiving the amount. 

On 25 November 2018 at 10:52:03 the parties to the above CDS contract agree to increase the notional 

to EUR 5 million and set an additional payment received by Investment Firm X of EUR 75000. The 

coupon payments remain unchanged. 

How should Investment Firms X and Y report the increase in notional? 

 

N Field Values Report  
Investment Firm X 

Values Report  
Investment Firm Y 

2 Transaction Reference 
Number 

ó124567981ô ó399987981ô 

4 Executing entity identification 
code 

{LEI} of Investment Firm X {LEI} of Investment Firm Y 

7 Buyer identification code {LEI} of Investment Firm Y {LEI} of Investment Firm Y 

16 Seller identification code {LEI} of Investment Firm X {LEI} of Investment Firm X 

28 Trading date time ó2018-11-25T10:52:03Zô ó2018-11-25T10:52:03Zô 

29 Trading capacity óDEALô óDEALô 

30 Quantity ó3000000ô ó3000000ô 

32 Derivative notional 
increase/decrease 

óINCRô óINCRô 

33 Price ó100ô ó100ô 

38 Up-front payment ó75000ô ó75000ô 

XML representation: 



 
 

ESMA REGULAR USE 

 

 70 

Report of Investment Firm X Report of Investment Firm Y 

<Tx> 
      <New> 
        <TxId>124567981</TxId> 
        
<ExctgPty>12345678901234567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>ABCDEFGHIJKLMNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-11-25T10:52:03Z</TradDt> 
          <TradgCpcty>DEAL</TradgCpcty> 
          <Qty> 
            <MntryVal 
Ccy="EUR">3000000</MntryVal> 
          </Qty> 
          <DerivNtnlChng>INCR</DerivNtnlChng> 
          <Pric> 
            <Pric> 
              <BsisPts>100</BsisPts> 
            </Pric> 
          </Pric> 
          ... 
          <UpFrntPmt> 
            <Amt Ccy="EUR">75000</Amt> 
          </UpFrntPmt> 
          ... 
        </Tx> 
        é 
      </New> 
    </Tx> 

<Tx> 
      <New> 
        <TxId>399987981</TxId> 
        
<ExctgPty>ABCDEFGHIJKLMNOPQRST</E
xctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>ABCDEFGHIJKLMNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-11-
25T10:52:03Z</TradDt> 
          <TradgCpcty>DEAL</TradgCpcty> 
          <Qty> 
            <MntryVal 
Ccy="EUR">3000000</MntryVal> 
          </Qty> 
          
<DerivNtnlChng>INCR</DerivNtnlChng> 
          <Pric> 
            <Pric> 
              <BsisPts>100</BsisPts> 
            </Pric> 
          </Pric> 
          ... 
          <UpFrntPmt> 
            <Amt Ccy="EUR">75000</Amt> 
          </UpFrntPmt> 
          ... 
        </Tx> 
        é 
      </New> 
    </Tx> 

 

The transaction reference number (Field 2) for this transaction report is unique for the increase rather 

than being the same as for the original transaction report. 
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The quantity (Field 30) is the amount of the increase in notional. Where there is a change in the coupon 

payments following the change in notional, the new coupon should be displayed in the Price Field (Field 

33).  

Note that the date and time is the date and time of the increase rather than the date and time of the 

original transaction. 

The original transaction report should not be cancelled. 

The report of the original transaction and that for the increase in notional together indicate that 

Investment Firm X has sold protection to its counterparty for EUR 5 million. 

5.19.2 Decrease in notional 

5.19.2.1 Partial early termination 

Example 48 

 

As in the previous example, but instead of increasing the notional on 25 November 2018 at 10:52:03, 

the parties agree to decrease the notional by EUR 0.5 million to EUR 1.5 million with a payment of EUR 

37500 by Investment Firm X for the reduction.  

 

How should Investment Firms X and Y report? 

 

N Field Values Report 
Investment Firm X 

Values Report  
Investment Firm Y 

2 Transaction Reference Number ó124567852ô ó39998792ô 

4 Executing entity identification 
code 

{LEI} of Investment Firm X {LEI} of Investment Firm Y 

7 Buyer identification code {LEI} of Investment Firm X {LEI} of Investment Firm X 

16 Seller identification code {LEI} of Investment Firm Y {LEI} of Investment Firm Y 

28 Trading date time ó2018-11-25T10:52:03Zô ó2018-11-25T10:52:03Zô 

29 Trading capacity óDEALô óDEALô 

30 Quantity ó500000ô ó500000ô 

32 Derivative notional 
increase/decrease 

óDECRô óDECRô 

33 Price ó100ô ó100ô 

38 Up-front payment ó37500ô ó37500ô 

XML representation: 

Report of Investment Firm X Report of Investment Firm Y 

    <Tx> 
      <New> 
        <TxId>124567852</TxId> 
        
<ExctgPty>12345678901234567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 

<Tx> 
      <New> 
        <TxId>39998792</TxId> 
        
<ExctgPty>ABCDEFGHIJKLMNOPQRST</E
xctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
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            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
            <LEI>ABCDEFGHIJKLMNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-11-25T10:52:03Z</TradDt> 
          <TradgCpcty>DEAL</TradgCpcty> 
          <Qty> 
            <MntryVal 
Ccy="EUR">500000</MntryVal> 
          </Qty> 
          <DerivNtnlChng>DECR</DerivNtnlChng> 
          <Pric> 
            <Pric> 
              <BsisPts>100</BsisPts> 
            </Pric> 
          </Pric> 
          ... 
          <UpFrntPmt> 
            <Amt Ccy="EUR">37500</Amt> 
          </UpFrntPmt> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

             <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
     <LEI>ABCDEFGHIJKLMNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-11-
25T10:52:03Z</TradDt> 
          <TradgCpcty>DEAL</TradgCpcty> 
          <Qty> 
            <MntryVal 
Ccy="EUR">500000</MntryVal> 
          </Qty> 
          
<DerivNtnlChng>DECR</DerivNtnlChng> 
          <Pric> 
            <Pric> 
              <BsisPts>100</BsisPts> 
            </Pric> 
          </Pric> 
          ... 
          <UpFrntPmt> 
            <Amt Ccy="EUR">37500</Amt> 
          </UpFrntPmt> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

The up-front payment is positive in both reports since although Investment Firm X is now paying rather 

than receiving the payment, the seller in this report is Y and so the seller is receiving the payment. 

Since the exposure is being reduced and Investment Firm X was originally selling, Investment Firm X is 

now buying. 

The quantity (Field 30) is the amount of the decrease in notional. Where there is a change in the coupon 

payments following the change in notional, the new coupon should be displayed in the Price Field (Field 

33). 

Note that the date and time is the date and time of the decrease rather than the date and time of the 

original transaction.  

The report of the original transaction and that for the decrease in notional together indicate that 

Investment Firm X has sold protection for EUR 1.5 million. The original report should not be cancelled. 
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5.19.3 Full early termination 

If the parties agree to a full early termination of the contract then the notional would be decreased by 

the full amount of the original contract. 

Part III - Trading scenarios 

5.20  Transfer of securities 

5.20.1 Transferring between clients within the same firm 

As noted in Part I where the ownership by the underlying client does not change then no transaction 

report should be made. This applies regardless of whether the transfer takes place within the same 

Investment Firm or between two different Investment Firms or an Investment Firm and a Firm, as long 

as the owners are exactly the same.  

 

If an Investment Firm makes a transfer between accounts that results in a transaction, it is deemed to 

have executed a transaction under Article 3 of Commission Delegated Regulation (EU) 2017/590. If, 

however, the Investment Firmôs only involvement is in the capacity of providing administrative assistance 

and not performing the transfer then the Firm is considered not to be executing the transaction.  

 

Transfers from an account held by a client to a joint account where the client is one of the joint holders 

is reportable. Likewise, it is reportable when a joint account changes into an account with only one 

owner. 

 

This principle also applies to transfers from joint portfolios to sole portfolios, distributions from trusts to 

beneficiaries, transfers from parents holding accounts for minors when the minors reach majority, 

transfers (or sales back) to a company name owned by an individual from said individual, transfers to 

charity and resulting from auctions or from an Investment Firm matching a buyer with a seller.  

Transfers in relation to movements involved in managing a probate for a deceased client or inheritances, 

auctions or gifts are all reportable since these transactions constitute acquisitions and disposals where 

a change of ownership occurs, even though there is no price, including the change of ownership of a 

securities account from one beneficiary to another. 

 

The Price Field should reflect the price paid even though it may differ from the market price. Where there 

is a transfer of financial instruments and no price is paid (e.g. gifts or transfers between funds/portfolios), 

the Price Field should be populated with óNOAPô.  

 

 

Example 49 

Client A wants to transfer instruments to the account of Client B without any payment being received. 

No fees are paid. The two accounts are held in the same Investment Firm (Firm X) who executes the 

transfer. 
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How should Investment Firm X report this transfer? 

 

N Field Values XML representation 

4 Executing entity 
identification code 

{LEI} of 
Investment  

Firm X 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>12345678901234567890</ExctgPty
> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>BBBBBBBBBBBBBBBBBBBB</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>AAAAAAAAAAAAAAAAAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
        ... 
          <Pric> 
            <NoPric> 
              <Pdg>NOAP</Pdg> 
            </NoPric> 
          </Pric> 
          ... 
        </Tx> 
        ... 
      </New> 
    </Tx> 
ðNote that NOAP code should be used when 
price is not applicable. 

7 Buyer identification 
code 

{LEI} of Client B 

16 Seller identification 
code 

{LEI} of Client A 

33 Price óNOAPô 

 

The date and time to be reported is the date and time Investment Firm X effected the transfer. 

5.20.2 Transferring between clients of two separate Investment Firms 

Example 50 

Client A wants to transfer 100 financial instruments from its account with Investment  Firm X to the 

account of Client B, held in another Investment Firm, Firm Y. The instruction from Client A is given to 

Investment Firm X and executed on 2018-10-05 at 09:53:17. Neither Investment Firm X nor Investment  

Firm Y know the identity of each otherôs client. 
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How should Investment Firms X and Y report? 

N Field Values Report  
Investment Firm X 

Values Report  
Investment Firm Y 

4 Executing entity identification code {LEI} of Investment  
Firm X 

{LEI} of Investment  
Firm Y 

7 Buyer identification code {LEI} of Investment  
Firm Y 

{LEI} of Client B 

16 Seller identification code {LEI} of Client A {LEI} of Investment  
Firm X 

28 Trading date time ó2018-10-05T09:53:17Zô ó2018-10-05T09:53:17Zô 

30 Quantity ó100ô ó100ô 

33 Price óNOAPô óNOAPô 

34 Price Currency   

 

XML representation: 

Report by Investment Firm X Report by Investment Firm Y  

<Tx> 
      <New> 
      ... 
  
<ExctgPty>12345678901234567890</Exctg
Pty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
            
<LEI>ABCDEFGHIJKLMNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
            
<LEI>AAAAAAAAAAAAAAAAAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-10-
05T09:53:17Z</TradDt> 
          ... 
          <Qty> 
            <Unit>100</Unit> 
          </Qty> 
          <Pric> 
            <NoPric> 
              <Pdg>NOAP</Pdg> 
            </NoPric> 
          </Pric> 
          ... 

<Tx> 
      <New> 
     ...   
<ExctgPty>ABCDEFGHIJKLMNOPQRST</ExctgP
ty> 
     ...    
     <Buyr> 
          <AcctOwnr> 
            <Id> 
          <LEI>BBBBBBBBBBBBBBBBBBBB</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
         ... 
        <Tx> 
          <TradDt>2018-10-05T09:53:17Z</TradDt> 
          ... 
          <Qty> 
            <Unit>100</Unit> 
          </Qty> 
          <Pric> 
            <NoPric> 
              <Pdg>NOAP</Pdg> 
            </NoPric> 
          </Pric> 
          ... 
        </Tx> 
        ... 
      </New> 
    </Tx> 
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        </Tx> 
        ... 
      </New> 
    </Tx> 

Note: NOAP code should be used when price 

is not applicable.  

Note: NOAP code should be used when price is 

not applicable. 

 

Investment Firm X and Investment Firm Y should report the time they effected the transfer and these 

times may differ. Field 28, the Trading date time, reflects the date and time of the transaction rather than 

the time of the order transmission. 

5.20.3 Firms acting over the counter to match two client orders 

Example 51 

Investment Firm X is executing a transaction over the counter for Client A the buyer and Client B the 

seller. Neither of the clients is subject to transaction reporting obligations. The trade is subject to post-

trade publication with an OTC post-trade indicator set to óACTXô (agency cross transaction). 

How should Investment Firm X report? 

 

N Field Values XML representation 

4 Executing entity 

identification code 

{LEI} of 

Investment  

Firm X 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>12345678901234567890</ExctgPty
> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>AAAAAAAAAAAAAAAAAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>BBBBBBBBBBBBBBBBBBBB</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
        <AddtlAttrbts> 
       <OTCPstTradInd>ACTX</OTCPstTradInd> 
         é 

7 Buyer identification 

code  

{LEI} of Client A 

16 Seller identification 

code  

{LEI} of Client B 

36 Venue óXOFFô 

63 OTC-post trade 

indicator 

óACTXô 
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        </AddtlAttrbts> 
      </New> 
    </Tx> 

 

Example 52 

Investment Firm X is executing a transaction over the counter for Client A the buyer and Client B the 

seller. Client B is an Investment Firm subject to transaction reporting obligations. Client B has no 

underlying client. 

How should Investment Firms X and B report? 

 

N Field Values Report  

Investment Firm X 

Values Report  

Investment Firm B 

4 Executing entity 

identification code 
{LEI} of Investment Firm X {LEI} of Investment Firm B 

7 Buyer identification code  
{LEI} of Client A 

{LEI} of Investment Firm X 
 

16 Seller identification code  {LEI} of Investment Firm B {LEI} of Investment Firm B 

29 Trading capacity óAOTCô óDEALô 

36 Venue 
óXOFFô 

óXOFFô 
 

63 OTC-post trade 

indicator 
óACTXô  

 

XML representation: 

Report by Investment Firm X Report by Investment  Firm Y  

<Tx> 
    <New> 
      ... 
  <ExctgPty>12345678901234567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
            <LEI>AAAAAAAAAAAAAAAAAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
            <LEI>BBBBBBBBBBBBBBBBBBBB</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
       <TradgCpcty>AOTC</TradgCpcty> 
        ... 
        <Tx> 
          é 
          <TradVn>XOFF</TradVn> 

<Tx> 
   <New> 
      é 
<ExctgPty>BBBBBBBBBBBBBBBBBBBB</E
xctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
            
<LEI>BBBBBBBBBBBBBBBBBBBB</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
         <TradgCpcty>DEAL</TradgCpcty> 
          é 
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          é 
        </Tx> 
        <AddtlAttrbts> 
          <OTCPstTradInd>ACTX</OTCPstTradInd> 
          é 
        </AddtlAttrbts> 
      </New> 
    </Tx> 

        <Tx> 
          é 
          <TradVn>XOFF</TradVn> 
          é 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

If Client A was an Investment Firm subject to transaction reporting obligations, it would have to identify 

in its transaction report Investment Firm X as the seller.  

5.21  Investment Firm introducing without interposing 

5.21.1 Investment Firm matching two orders from clients without interposing itself 

Example 53 

Investment Firm X wants to sell a given instrument on own account. 

Investment Firm Y wants to buy that same instrument on own account. 

Investment Firm Z brings together Investment  Firms X and Y but is not a party to the transaction.  

Investment Firms X and Y agree between themselves on the details of the transaction.  

Investment Firm Z does not have any reporting obligation, instead Firms X and Y should report.  

Investment Firm X knows at the point of execution that Y is its counterparty.  

Investment Firm Y knows at the point of execution that X is its counterparty. 

How should Investment Firms X and Y report? 

 

N Field Values Report  
Investment Firm X 

Values Report  
Investment Firm Y 

4 Executing entity identification 
code 

{LEI} of Investment Firm X {LEI} of Investment Firm Y 

7 Buyer identification code {LEI} of Investment Firm Y {LEI} of Investment Firm Y 

16 Seller identification code {LEI} of Investment Firm X {LEI} of Investment Firm X 

29 Trading capacity óDEALô óDEALô 

XML representation: 

Report by Investment Firm X Report by Investment Firm Y  

<Tx> 
      <New> 
      ... 
  <ExctgPty>12345678901234567890</ExctgPty> 
        ... 
        <Buyr> 

  <Tx> 
      <New> 
      ... 
<ExctgPty>ABCDEFGHIJKLMNOPQRST</E
xctgPty> 
        <Buyr> 
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          <AcctOwnr> 
            <Id> 
            <LEI>ABCDEFGHIJKLMNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        é 
        <Tx> 
          é 
          <TradgCpcty>DEAL</TradgCpcty> 
          é 
        </Tx> 
         ... 
      </New> 
    </Tx> 

          <AcctOwnr> 
            <Id> 
     <LEI>ABCDEFGHIJKLMNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
             <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        é 
        <Tx> 
          é 
          <TradgCpcty>DEAL</TradgCpcty> 
          é 
        </Tx> 
         ... 
      </New> 
    </Tx> 

 

5.21.2 Investment Firm introducing its client to another Investment Firm without 

interposing itself 

Example 54 

Client A wants to buy a given instrument. His broker, Firm X, does not deal in such instruments and 

introduces Client A to Investment Firm Y. 

Investment Firm Y purchases the financial instruments for Client A on Trading Venue M. Investment 

Firm Y knows at the point of execution that Client A is its client and Client A knows that it has the 

relationship with Investment Firm Y for this transaction. Investment Firm X has no role in the execution 

and just receives a commission from Investment Firm Y for the introduction. 

Since Investment Firm X has not executed, the Firm does not transaction report. 

How should Investment Firm Y report? 

 

N Field Values XML representation 

4 Executing entity 
identification code 

{LEI} of 
Investment Firm Y 

  <Tx> 
      <New> 
      ... 
        
<ExctgPty>ABCDEFGHIJKLMNOPQRST</Exc
tgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
        <LEI>AAAAAAAAAAAAAAAAAAAA</LEI> 
            </Id> 

7 Buyer identification 
code 

{LEI} of Client A 

16 Seller identification 
code 

{LEI} of CCP for 
Trading Venue M 
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          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
      </New> 
    </Tx> 

 

If Client A is an Investment Firm then it should also report by identifying Investment Firm Y as the seller. 

 

This differs from transmission meeting the conditions of Article 4 of Commission Delegated Regulation 

(EU) 2017/590 since in this scenario the underlying client establishes a relationship with the Firm to 

which it is introduced. Investment Firm X is effectively passing the relationship to Investment Firm Y. 

This is in contrast to the situation where the relationship remains with the transmitting Firm and only the 

details of the client are passed. 

5.22  One order for one client executed in multiple transactions 

5.22.1 Filling the clientôs order by executing on a venue and then providing to the client 

from the Investment Firmôs own book 

Example 55 

 

 

 

 

 

Client A places an order to purchase 500 shares with Investment Firm X. 

Investment Firm X fills the order on Trading Venue M in two executions, one on 24 June 2018 at 

14:25:13.159124 for 300 shares at SEK 99 and one on 24 June 2018 at 15:55:13.746133 for 200 shares 

at SEK 100. The client wants to receive an average price.  

 

 
a) Investment Firm X deals on own account 

 
The transactions are first booked in Investment Firm Xôs own books and then booked later to the client 
at 16:24:12 on the same day at a volume weighted average price of SEK 99.40.  
 

Client A 

Investment  

Firm X 

Trading 

Venue M 
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How should Investment Firm X report? 

 

N Field Values 

 Report #1 

Values  

Report #2 

Values  

Report #3  

4 Executing entity 

identification code 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

7 Buyer identification 

code 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 
{LEI} of Client A 

16 Seller identification 

code 
{LEI} of CCP for 

Trading Venue M 

{LEI} of CCP for 

Trading Venue M 

 

{LEI} of Investment 

Firm X 

28 Trading date time ó2018-06-

24T14:25:13.159Zô 

ó2018-06-

24T15:55:13.746Zô 

ó2018-06-

24T16:24:12Zô 

29 Trading capacity óDEALô óDEALô óDEALô 

30 Quantity ó300ô ó200ô ó500ô 

33 Price ó99ô ó100ô ó99.40ô 

36 Venue Segment {MIC} of 

Trading Venue M 

Segment {MIC} of 

Trading Venue M 
óXOFFô 

 

XML representation: 

Report #1 Report #2 Report #3 

    <Tx> 
      <New> 
      ... 
<ExctgPty>1234567890123456
7890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id>     
<LEI>12345678901234567890
</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
<LEI>11111111111111111111
</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-06-
24T14:25:13.159Z</TradDt> 
<TradgCpcty>DEAL</TradgCpc
ty> 
          <Qty> 
            <Unit>300</Unit> 

  <Tx> 
      <New> 
      ... 
        
<ExctgPty>1234567890123456
7890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
<LEI>12345678901234567890
</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
<LEI>11111111111111111111
</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-06-
24T15:55:13.746Z</TradDt>    
<TradgCpcty>DEAL</TradgCpc
ty> 
          <Qty> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>12345678901234
567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
<LEI>AAAAAAAAAAAAAAA
AAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
<LEI>1234567890123456789
0</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-06-
24T16:24:12Z</TradDt><Tra
dgCpcty>DEAL</TradgCpcty
> 
          <Qty> 
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          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">99</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XMIC</TradVn> 
          ... 
        </Tx> 
      </New> 
    </Tx> 

            <Unit>200</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">100</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XMIC</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

            <Unit>500</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">99.4</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

b) Investment Firm deals on a matched principal basis 

 

How should Investment Firm X report? 

 

N Field Values Report #1 Values Report #2 

4 Executing entity identification 

code 
{LEI} of Investment Firm X {LEI} of Investment Firm X 

7 Buyer identification code {LEI} of Client A {LEI} of Client A 

16 Seller identification code {LEI} of CCP for Trading 

Venue M 

{LEI} of CCP for Trading 

Venue M 

20 Trading date time ó2018-06-24T14:25:13.159ô ó2018-06-24T15:55:13.746ô 

29 Trading capacity óMTCHô óMTCHô 

30 Quantity ó300ô ó200ô 

33 Price ô99ô ó100ô 

36 Venue Segment {MIC} of Trading 

Venue M 

Segment {MIC} of Trading 

Venue M 

XML representation: 

Report #1 Report #2 

   <Tx> 
      <New> 
      ... 
  <ExctgPty>12345678901234567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
            <LEI>AAAAAAAAAAAAAAAAAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 

<Tx> 
      <New> 
      ...    
<ExctgPty>12345678901234567890</ExctgP
ty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
            
<LEI>AAAAAAAAAAAAAAAAAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
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              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
        ... 
        <TradDt>2018-06-
24T14:25:13.159</TradDt> 
          ... 
          <TradgCpcty>MTCH</TradgCpcty> 
          ... 
          <Qty> 
            <Unit>300</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt Ccy="SEK">99</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          ... 
          <TradVn>XMIC</TradVn> 
          ... 
        </Tx> 
        ... 
      </New> 
    </Tx> 

          <AcctOwnr> 
            <Id> 
              
<LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
        ... 
        <TradDt>2018-06-
24T15:55:13.746</TradDt> 
          ... 
          <TradgCpcty>MTCH</TradgCpcty> 
          ... 
          <Qty> 
            <Unit>200</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt Ccy="SEK">100</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          ... 
          <TradVn>XMIC</TradVn> 
          ... 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

Even though the client wants an average price, the transaction reports have to reflect that every single 

market fill is immediately passed on to the client because the Investment Firm is dealing in a matched 

principal capacity. 

c) Investment Firm deals on óany other capacityô basis 

The transaction reports of Investment Firm X dealing on an óany other capacityô basis are exactly the 

same as the reports for matched principal above except that the trading capacity is reported as óAOTCô 

rather than óMTCHô. 

5.22.2 Filling the clientôs order by obtaining a portion from a venue and providing the 

instruments to the client from the Investment Firmôs own book 

Example 56 

Client A places an order to purchase 600 shares with Investment Firm X. The client wants to receive an 

average price.  

Investment Firm X fills the order of Client A as follow: 
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1) It carries out two executions on Trading Venue M, one on 24 June 2018 at 14:25:13.159124 for 

300 shares at SEK 99 and one on 24 June 2018 at 15:55:13.746133 for 200 shares at SEK 100. 

2) Investment Firm X provides 600 shares to the client at 16:24:12 on the same day at an average 

price of SEK 99.416. 

 
How should Investment Firm X report? 

 

N Field Values Report #1 Values Report #2 Values Report #3 

4 Executing entity 

identification code 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

7 Buyer identification 

code 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 
{LEI} of Client A 

16 Seller identification 

code 

{LEI} of CCP for 

Trading Venue M 

{LEI} of CCP for 

Trading Venue M 

{LEI} of Investment 

Firm X 

20 Trading date time ó2018-06-

24T14:25:13.159Zô 

ó2018-06-

24T15:55:13.746Zô 

ó2018-06-

24T16:24:12Zô 

29 Trading capacity óDEALô óDEALô óDEALô 

30 Quantity ó300ô ó200ô ó600ô 

33 Price ó99ô ó100ô ô99.4166666666666ô 

36 Venue Segment {MIC} of 

Trading Venue M 

Segment {MIC} of 

Trading Venue M 
óXOFFô 

XML representation: 

Report #1 (Market side) Report #2 (Market side) Report #3 (Client side) 

    <Tx> 
      <New> 
        é 
<ExctgPty>123456789012345
67890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
<LEI>1234567890123456789
0</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
<LEI>1111111111111111111
1</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-06-
24T14:25:13.159Z</TradDt> 

<Tx> 
      <New> 
      é 
<ExctgPty>1234567890123456
7890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
<LEI>12345678901234567890<
/LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            
<Id><LEI>11111111111111111
111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-06-
24T15:55:13.746Z</TradDt> 

    <Tx> 
      <New> 
      ... 
<ExctgPty>123456789012345
67890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
<LEI>AAAAAAAAAAAAAAAA
AAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
<LEI>1234567890123456789
0</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-06-
24T16:24:12Z</TradDt> 
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<TradgCpcty>DEAL</TradgC
pcty> 
          <Qty> 
            <Unit>300</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">99</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XMIC</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

          
<TradgCpcty>DEAL</TradgCpct
y> 
          <Qty> 
            <Unit>200</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">100</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          <TradVn>XMIC</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

          
<TradgCpcty>DEAL</TradgC
pcty> 
          <Qty> 
            <Unit>600</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">99.41666666666
66</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

5.23  Grouping orders 

The aggregate client account (óINTCô) should only be used in the circumstances set out in these 

Guidelines. It should not be used for reporting an order for one client executed in a single execution or 

for an order for one client executed in multiple executions. Where there is a transfer into the aggregate 

client account (óINTCô) there should be a corresponding transfer out of the aggregate client account 

within the same business day of the executing entity in the transaction report such that the aggregate 

client account is flat. The apparent movement through óINTCô is a convention used for reporting to 

provide a link between the market side and client side of transactions and does not indicate that such a 

client account exists in reality or that ownership of the instrument actually passes through the Investment 

Firmôs books.  

 

Article 11(2) of Commission Delegated Regulation (EU) 2017/590 provides that the short selling 

requirements under Regulation (EU) No 236/2012 apply where an Investment Firm aggregates orders 

from several clients. This means that Article 11(2) of Commission Delegated Regulation (EU) 2017/590 

only applies to the reports showing the transactions with the individual clients rather than to an 

aggregated market transaction report. In the case of a market transaction report aggregating trades for 

selling clients, the short selling indicator should be blank. This is because the aggregated market 

transaction report relates to all clients whose orders have been aggregated and cannot specify the short 

shelling indicator at the necessary granularity. The short selling indicator for individual clients is instead 

reported in the individual client side transaction reports (see sections 5.24 and 5.27.2).  

5.23.1 One market fill for several clients 

Example 57 

Two clients of Investment Firm X, Client A and Client B, place sell orders for 100 and 200 shares  

respectively.  
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Client A is selling short. Client B does not disclose to Investment Firm X whether it is selling short. 

Investment Firm X is flat. Investment Firm X aggregates the orders and executes them on 16 September 

2018 at 09:20:15.374215 on Trading Venue M in one transaction of 300 at EUR 25.54. This is then 

allocated to the clients at 09:35:10. 

5.23.1.1 Investment Firm X deals on own account 

How should Investment Firm X report? 
 

N Field Values 

Report #1 

Values 

Report #2 

Values  

Report #3 

4 Executing entity 

identification code 

{LEI} of Investment 

Firm X 

{LEI} of 

Investment Firm X 

{LEI} of Investment 

Firm X 

7 Buyer identification code {LEI} of CCP for 

Trading Venue M 

{LEI} of 

Investment Firm X 

{LEI} of Investment 

Firm X 

16 Seller identification code {LEI} of Investment 

Firm X 
{LEI} of Client A {LEI} of Client B 

28 Trading date time ó2018-09-

16T09:20:15.374Zô 

2018-09-

16T09:35:10Zô 

ó2018-09-

16T09:35:10Zô 

29 Trading capacity óDEALô óDEALô óDEALô 

30 Quantity ó300ô ó100ô ó200ô 

33 Price ó25.54ô ó25.54ô ó25.54ô 

36 Venue Segment {MIC} of 

Trading Venue M 
óXOFFô óXOFFô 

62 Short selling indicator óSESHô óSESHô óUNDIô 

XML representation: 

Report #1 Report #2 Report #3 

<Tx> 
      <New> 
      é 
<ExctgPty>123456789012345
67890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>1111111111111111111
1</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
<LEI>1234567890123456789
0</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 

<Tx> 
      <New> 
      ... 
<ExctgPty>1234567890123456
7890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>12345678901234567890<
/LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
<LEI>AAAAAAAAAAAAAAAAA
AAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 

<Tx> 
      <New> 
      ... 
<ExctgPty>12345678901234
567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>1234567890123456789
0</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
<LEI>BBBBBBBBBBBBBBBB
BBBB</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
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        <Tx> 
          <TradDt>2018-09-
16T09:20:15.374Z</TradDt> 
          
<TradgCpcty>DEAL</TradgCp
cty> 
          <Qty> 
            <Unit>300</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">25.54</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XMIC</TradVn> 
        </Tx> 
        ... 
        <AddtlAttrbts> 
        
<ShrtSellgInd>SESH</ShrtSell
gInd> 
          é 
        </AddtlAttrbts> 
  </New> 
</Tx> 

        <Tx> 
        ... 
          <TradDt>2018-09-
16T09:35:10Z</TradDt> 
          ... 
          
<TradgCpcty>DEAL</TradgCpct
y> 
          <Qty> 
            <Unit>100</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">25.54</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          ... 
          
<TradVn>XOFF</TradVn> 
          ... 
        </Tx> 
é 
        <AddtlAttrbts> 
        
<ShrtSellgInd>SESH</ShrtSellg
Ind> 
          é. 
        </AddtlAttrbts> 
     </New> 
  </Tx> 

        <Tx> 
          <TradDt>2018-09-
16T09:35:10Z</TradDt> 
          
<TradgCpcty>DEAL</TradgC
pcty> 
          <Qty> 
            <Unit>200</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">25.54</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XOFF</TradVn> 
          ... 
        </Tx> 
é 
        <AddtlAttrbts> 
        
<ShrtSellgInd>UNDI</ShrtSell
gInd> 
          é 
        </AddtlAttrbts> 
     </New> 
  </Tx> 

 

Since the sale to the market would result in Investment Firm X having a short position, Investment Firm 

X would need to populate Report #1 to indicate this, regardless of the fact that Investment Firm X would 

be flat after the purchases from the clients (see 5.27.2). 

5.23.1.2 Investment Firm X deals on an óany other capacityô 

How should Investment Firm X report? 
 

N Field Values  

Report #1 

Values 

 Report #2 

Values 

 Report #3 

4 Executing entity 

identification code 

{LEI} of 

Investment Firm X 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

7 Buyer identification 

code 

{LEI} of CCP for 

Trading Venue M 

 

óINTCô 

 

óINTCô 

16 Seller identification 

code 
óINTCô {LEI} of Client A {LEI} of Client B 

28 Trading date time ó2018-09-

16T09:20:15.374

Zô 

ó2018-09-

16T09:20:15.374Zô 

ó2018-09-

16T09:20:15.374Zô 

29 Trading capacity óAOTCô óAOTCô óAOTCô 
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30 Quantity ó300ô ó100ô ó200ô 

33 Price ó25.54ô ó25.54ô ó25.54ô 

36 Venue Segment {MIC} of 

Trading Venue M 
ôXOFFô ôXOFFô 

62 Short selling indicator  óSESHô óSELLô 

 

XML representation: 

Report #1 Report #2 Report #3 

<Tx> 
      <New> 
      ... 
<ExctgPty>123456789012345
67890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
<LEI>1111111111111111111
1</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
        ... 
          <TradDt>2018-09-
16T09:20:15.374Z</TradDt> 
          ... 
<TradgCpcty>AOTC</TradgC
pcty> 
          ... 
          <Qty> 
            <Unit>300</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">25.54</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          ... 
          
<TradVn>XMIC</TradVn> 
          ... 
        </Tx> 
        ... 

  <Tx> 
      <New> 
      ... 
<ExctgPty>1234567890123456
7890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id 
<LEI>AAAAAAAAAAAAAAAAA
AAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
        ... 
          <TradDt>2018-09-
16T09:20:15.374Z</TradDt> 
          ... 
<TradgCpcty>AOTC</TradgCpc
ty> 
          ... 
          <Qty> 
            <Unit>100</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">25.54</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          ... 
          
<TradVn>XOFF</TradVn> 
          ... 
        </Tx> 
         é 

    <Tx> 
      <New> 
      ... 
<ExctgPty>12345678901234
567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
<LEI>BBBBBBBBBBBBBBBB
BBBB</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-09-
16T09:20:15.374Z</TradDt> 
          ... 
<TradgCpcty>AOTC</TradgC
pcty> 
          ... 
          <Qty> 
            <Unit>200</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">25.54</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          ... 
          
<TradVn>XOFF</TradVn> 
          ... 
        </Tx> 
é 
        <AddtlAttrbts> 
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      </New> 
       
    </Tx> 

        <AddtlAttrbts> 
          
<ShrtSellgInd>SESH</ShrtSellg
Ind> 
         é 
        </AddtlAttrbts> 
      </New> 
    </Tx> 

          
<ShrtSellgInd>SELL</ShrtSell
gInd> 
         é 
        </AddtlAttrbts> 
   </New> 
</Tx> 

 

The trading price and date and time should be identical in all three transaction reports. The trading price 

and date and time should be the market price and date and time of the market execution. Reports #2 

and #3 show the client allocations of the transaction executed on the Trading Venue under óany other 

capacityô. Therefore, the date time granularity of the market execution should be persisted in the client 

allocations reports. 

5.23.2 Several market fills for several clients 

Example 58 

Three clients of Investment Firm X - Client A, Client B and Client C - place orders to buy 100, 200 and 

300 instruments respectively. 

Investment Firm X has agreed to provide its clients with an average price and aggregates the orders 

above, satisfying them in two trades on Trading Venue M, one for 400 at SEK 99 (date and time: 15 

September 2018 at 11:32:27.431) and one for 200 at SEK 100 (date and time: 15 September 2018 at 

11:42:54.192). It allocates the trades to the clients at 12:15:23 the same day. 

5.23.2.1 Investment Firm X deals on own account 

How should Investment Firm X report the market side trades? 

 

N Field Values Report #1 Values Report #2 

4 Executing entity 

identification code 
{LEI} of Investment Firm X {LEI} of Investment Firm X 

7 Buyer identification code {LEI} of Investment Firm X {LEI} of Investment  Firm X 

16 
Seller identification code 

{LEI} of CCP for Trading 

Venue M 

{LEI} of CCP for Trading 

Venue M 

28 Trading date time ó2018-09-15T11:32:27.431Zô ó2018-09-15T11:42:54.192Zô 

29 Trading capacity óDEALô óDEALô 

30 Quantity ó400ô ó200ô 

33 Price ó99ô ó100ô 

36 Venue Segment {MIC} of Trading 

Venue M 

Segment {MIC} of Trading 

Venue M 

XML representation: 

Report #1 Report #2 

  <Tx> 
      <New> 
      ... 

<Tx> 
      <New> 
      ... 



 
 

ESMA REGULAR USE 

 

 90 

  <ExctgPty>12345678901234567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-09-
15T11:32:27.431Z</TradDt> 
          <TradgCpcty>DEAL</TradgCpcty> 
          <Qty> 
            <Unit>400</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt Ccy="SEK">99</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          ... 
          <TradVn>XMIC</TradVn> 
          ... 
        </Tx> 
        ... 
      </New> 
    </Tx> 

  
<ExctgPty>12345678901234567890</ExctgP
ty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        .. 
        <Tx> 
          <TradDt>2018-09-15T11:42:54. 
192Z</TradDt> 
          <TradgCpcty>DEAL</TradgCpcty> 
          <Qty> 
            <Unit>200</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt Ccy="SEK">100</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          ... 
          <TradVn>XMIC</TradVn> 
          ... 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

How should Investment Firm X report the trades to the clients? 

 

N Field Values Report #3 Valus Report #4 Values Report #5 

4 Executing entity 

identification code 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

7 Buyer identification 

code 
{LEI} of Client A {LEI} of Client B {LEI} of Client C 

16 Seller identification 

code 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

28 Trading date time  2018-09-

15T12:15:23Zô 

ó2018-09-

15T12:15:23Zô 

ó2018-09-

15T12:15:23Zô 
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29 Trading capacity óDEALô óDEALô óDEALô 

30 Quantity ó100ô ó200ô ó300ô 

33 Price ô99.3333333333333ô ô99.3333333333333ô ô99.3333333333333ô 

36 Venue óXOFFô óXOFFô óXOFFô 

XML representation: 

Report #3 Report #4 Report #5 

    <Tx> 
      <New> 
      ... 
        
<ExctgPty>12345678901234567
890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>AAAAAAAAAAAAAAAAAA
AA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>12345678901234567890</
LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-09-
15T12:15:23Z</TradDt> 
<TradgCpcty>DEAL</TradgCpct
y> 
          <Qty> 
            <Unit>100</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">99.3333333333333
</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          ... 
          <TradVn>XOFF</TradVn> 
          ... 
        </Tx> 
        ... 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>1234567890123456
7890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>BBBBBBBBBBBBBBBBB
BBB</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>12345678901234567890
</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-09-
15T12:15:23Z</TradDt> 
 
<TradgCpcty>DEAL</TradgCpc
ty> 
          <Qty> 
            <Unit>200</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">99.333333333333
3</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          ... 
          
<TradVn>XOFF</TradVn> 
          ... 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>1234567890123
4567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>CCCCCCCCCCCCC
CCCCCCC</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>123456789012345678
90</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-09-
15T12:15:23Z</TradDt> 
<TradgCpcty>DEAL</Tradg
Cpcty> 
          <Qty> 
            <Unit>300</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">99.3333333333
333</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          ... 
          
<TradVn>XOFF</TradVn> 
          ... 
        </Tx> 
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      </New> 
    </Tx> 

        </Tx> 
        ... 
      </New> 
    </Tx> 

        ... 
      </New> 
    </Tx> 

 

Since Investment Firm X is dealing on own account the date and time for the client side reports reflects 

the times that the financial instruments were allocated to the clients. 

5.23.2.2 Investment Firm X deals on an óany other capacityô basis 

How should Investment Firm X report the market side trades? 
 

N Field Values Report #1 Values Report #2 

4 Executing entity 

identification code 
{LEI} of Investment Firm X {LEI} of Investment Firm X 

7 Buyer identification code óINTCô óINTCô 

16 Seller identification code {LEI} of CCP for Trading Venue 

M 

{LEI} of CCP for Trading 

Venue M 

28 Trading date time ó2018-09-15T11:32:27.431Zô ó2018-09-15T11:42:54.192Zô 

29 Trading capacity óAOTCô óAOTCô 

30 Quantity ó400ô ó200ô 

33 Price ó99ô ó100ô 

36 Venue Segment {MIC} of Trading 

Venue M 

Segment {MIC} of Trading 

Venue M 

XML representation: 

Report #1 Report #2 

    <Tx> 
      <New> 
é 
<ExctgPty>12345678901234567890</ExctgPty
> 
é 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        <Tx> 
          <TradDt>2018-09-
15T11:32:27.431Z</TradDt> 
          <TradgCpcty>AOTC</TradgCpcty> 

<New> 
      ...    
<ExctgPty>12345678901234567890</ExctgPty
> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-09-
15T11:42:54.192Z</TradDt> 
          <TradgCpcty>AOTC</TradgCpcty> 
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          <Qty> 
            <Unit>400</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt Ccy="SEK">99</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          <TradVn>XMIC</TradVn> 
        </Tx> 
      </New> 
    </Tx> 
 

          <Qty> 
            <Unit>200</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt Ccy="SEK">100</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          <TradVn>XMIC</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

How should Investment Firm X report the allocations to the clients? 

 

N Field Values Report #3 Values Report #4 Values Report #5 

4 Executing entity 

identification code 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

7 Buyer identification 

code 
{LEI} of Client A {LEI} of Client B {LEI} of Client C 

16 Seller identification 

code 
óINTCô óINTCô óINTCô 

28 Trading date time ó2018-09-

15T11:32:27.431Zô 

ó2018-09-

15T11:32:27.431Zô 

ó2018-09-

15T11:32:27.431Zô 

29 Trading capacity óAOTCô óAOTCô óAOTCô 

30 Quantity ó100ô ó200ô ó300ô 

33 Price ô99.3333333333333

ô 
ô99.3333333333333ô ô99.3333333333333ô 

36 Venue óXOFFô óXOFFô óXOFFô 

XML representation: 

Report #3 Report #4 Report #5 

<Tx> 
      <New> 
      ... 
<ExctgPty>1234567890123456
7890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
<LEI>AAAAAAAAAAAAAAAAA
AAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 

  <Tx> 
      <New> 
      ... 
<ExctgPty>1234567890123456
7890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id>       
<LEI>BBBBBBBBBBBBBBBBB
BBB</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 

  <Tx> 
      <New> 
      ... 
<ExctgPty>12345678901234
567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
<LEI>CCCCCCCCCCCCCC
CCCCCC</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
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            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-09-
15T11:32:27.431Z</TradDt> 
<TradgCpcty>AOTC</TradgCp
cty> 
          <Qty> 
            <Unit>100</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">99.3333333333333
ô</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
        <TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-09-
15T11:32:27.431Z</TradDt> 
<TradgCpcty>AOTC</TradgCp
cty> 
          <Qty> 
            <Unit>200</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">99.3333333333333
ô</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
       <TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-09-
15T11:32:27.431Z</TradDt> 
<TradgCpcty>AOTC</Tradg
Cpcty> 
          <Qty> 
            <Unit>300</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">99.33333333333
33ô</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
     <TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

The date time granularity of the market execution should be persisted in the client allocation reports 

since the transactions was executed on the trading venue under óany other capacityô. 

 

Where Investment Firm X deals on óany other capacityô, the trading date and time for the allocations to 

the clients is the date and time of the first market execution rather than the last. 

5.23.2.3 Investment Firm X deals on a matched principal trading capacity 

Investment Firm X cannot use óMTCHô when executing the transactions at different trading times. 

5.23.2.4 Investment Firm X deals on a mixed trading capacity basis 

Example 59 

As per the above example, but Investment Firm X satisfies part of the order from its own books (200 

units at SEK 100). Since the aggregate client account (óINTCô) needs to be flat at the end of the day and 

Firm X is providing 200 units to partially fill several clientsô orders, a report to indicate the transfer from 

Firm Xôs own account to the óINTCô account needs to be done, to balance the amount of the market side 

and the client allocation side (Report #2). 

How should Investment Firm X report the market side trades? 
 

N Field Values Report #1 Values Report #2 
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4 Executing entity 

identification code 
{LEI} of Investment Firm X {LEI} of Investment Firm X 

7 Buyer identification code óINTCô óINTCô 

16 Seller identification code {LEI} of CCP for Trading 

Venue M 
{LEI} of Investment Firm X 

28 Trading date time ó2018-09-15T11:32:27.431Zô ó2018-09-15T11:35:30Zô 

29 Trading capacity óAOTCô óDEALô 

30 Quantity ó400ô ó200ô 

33 Price ó99ô ó100ô 

36 Venue Segment {MIC} of Trading 

Venue M 

 

óXOFFô 

XML representation: 

Report #1 Report #2 

<Tx> 
      <New> 
      ... 
 
<ExctgPty>12345678901234567890</ExctgPt
y> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>11111111111111111111</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-09-
15T11:32:27.431Z</TradDt> 
          <TradgCpcty>AOTC</TradgCpcty> 
          <Qty> 
            <Unit>400</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt Ccy="SEK">99</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          <TradVn>XMIC</TradVn> 
        </Tx> 
        ... 
      </New> 

<Tx> 
      <New> 
      ... 
  
<ExctgPty>12345678901234567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <LEI>12345678901234567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
         <TradDt>2018-09-15T11:35:30Z </TradDt> 
          <TradgCpcty>DEAL</TradgCpcty> 
          <Qty> 
            <Unit>200</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt Ccy="SEK">100</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          <TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 
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    </Tx> 

 

How should Investment Firm X report the allocations to the clients? 

 

N Field Values Report #3 Values Report #4 Values Report #5 

4 Executing entity 

identification code 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

7 Buyer identification 

code 
{LEI} of Client A {LEI} of Client B {LEI} of Client C 

16 Seller identification 

code 
óINTCô óINTCô óINTCô 

28 Trading date time ó2018-09-

15T11:32:27.431Zô 

ó2018-09-

15T11:32:27.431Zô 

ó2018-09-

15T11:32:27.431Zô 

29 Trading capacity óAOTCô óAOTCô óAOTCô 

30 Quantity ó100ô ó200ô ó300ô 

33 Price ô99.3333333333333

ô 
ô99.3333333333333ô ô99.3333333333333ô 

36 Venue óXOFFô óXOFFô óXOFFô 

XML representation: 

Report #3 Report #4 Report #5 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>1234567890123456
7890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            
<Id><LEI>AAAAAAAAAAAAAA
AAAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-09-
15T11:32:27.431Z</TradDt> 
<TradgCpcty>AOTC</TradgCp
cty> 
          <Qty> 
            <Unit>100</Unit> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>1234567890123456
7890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
<LEI>BBBBBBBBBBBBBBBBB
BBB</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-09-
15T11:32:27.431Z</TradDt> 
<TradgCpcty>AOTC</TradgCp
cty> 
          <Qty> 
            <Unit>200</Unit> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>12345678901234
567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
<LEI>CCCCCCCCCCCCCC
CCCCCC</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-09-
15T11:32:27.431Z</TradDt> 
<TradgCpcty>AOTC</Tradg
Cpcty> 
          <Qty> 
            <Unit>300</Unit> 
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          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">93.3333333333333
</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
        <TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">93.3333333333333
</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
        <TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="SEK">93.33333333333
33</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
    <TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

The trading date and time for the allocations to the clients is the date and time of the first market 

execution. The date time granularity of the market execution should be persisted in the client allocation 

reports since the transactions was executed on the trading venue under óany other capacityô. 

5.23.2.5 Several transactions executed on different days where Investment Firm X deals on an óany 

otherô capacity basis 

Example 60 
 
On 24 July 2018 Investment Firm X receives orders to buy 400 for Client A and 600 for Client B. The 
order is filled in three tranches as follows: 
 
200 units on 24/07/2018 at 15:33:33 at EUR 100.21 (counterparty Investment Firm Y) 

300 units on 24/07/2018 at 17:55:55 at EUR 100.52 (counterparty Investment Firm Z) 

500 units on 25/07/2018 at 13:11:11 at EUR 100.96 (counterparty Firm V with LEI 

VVVVVVVVVVVVVVVVVVVV) 

How should Investment Firm X report the market side trades and further allocation? 

5.23.2.5.1 Clients receive an average price 

 
Even though the order has not been completely filled, there has to be an allocation to the clients at the 
end of each day since óINTCô account cannot display changes in position for more than one day. 
According to the internal procedures of Investment Firm X, clients have to be treated equally, so no 
preference is given to any of them. 
 
 

N Field Values  

Report #1 

Values  

Report #2 

Values  

Report #3 

Values  

Report #4 

4 Executing 

entity 

identification 

code 

 

{LEI} of 

Investment  

Firm X 

 

{LEI} of 

Investment 

Firm X 

 

{LEI} of 

Investment  

Firm X 

 

{LEI} of 

Investment  

Firm X 
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7 Buyer 

identification 

code 

 

óINTCô 

 

óINTCô 

 

{LEI} of Client A 

 

{LEI} of Client B 

16 Seller 

identification 

code 

{LEI} of 

Investment  

Firm Y 

{LEI} of 

Investment 

Firm Z 

 

óINTCô 

 

óINTCô 

28 Trading date 

time 

´2018-07-

24T15:33:33Z´ 

´2018-07-

24T17:55:55Z´ 

´2018-07-

24T15:33:33Z´ 

´2018-07-

24T15:33:33Z´ 

29 Trading 

capacity 
óAOTCô óAOTCô óAOTCô óAOTCô 

30 Quantity ó200ô ó300ô ó250ô ó250ô 

33 Price ó100.21ô ó100.52ô ó100.396ô ó100.396ô 

36 Venue óXOFFô óXOFFô óXOFFô óXOFFô 

 
XML representation: 

Report #1 Report #2 Report #3 Report #4 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>123456789
01234567890</ExctgP
ty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>ABCDEFGHIJKL
MNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
07-
24T15:33:33Z</TradDt
> 
          
<TradgCpcty>AOTC</
TradgCpcty> 
          <Qty> 
            
<Unit>200</Unit> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>123456789
01234567890</ExctgP
ty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>8888888888888
8888888</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
07-
24T17:55:55Z</TradDt
> 
          
<TradgCpcty>AOTC</
TradgCpcty> 
          <Qty> 
            
<Unit>300</Unit> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>123456789
01234567890</ExctgP
ty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>AAAAAAAAAAA
AAAAAAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
07-
24T15:33:33Z</TradDt
> 
          
<TradgCpcty>AOTC</
TradgCpcty> 
          <Qty> 
            
<Unit>250</Unit> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>12345678
901234567890</Exct
gPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>BBBBBBBBBB
BBBBBBBBBB</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
07-
24T15:33:33Z</TradD
t> 
          
<TradgCpcty>AOTC<
/TradgCpcty> 
          <Qty> 
            
<Unit>250</Unit> 
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          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">100.21</
Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XOFF</Trad
Vn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">100.52</
Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XOFF</Trad
Vn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">100.396</
Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XOFF</Trad
Vn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">100.396
</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XOFF</Tra
dVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 
 
As for the transaction executed on 25/07/2018: 
 

N Field Values Report #1 Values Report #2 Values Report #3 

4 Executing entity 

identification code 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

{LEI} of Investment 

Firm X 

7 Buyer identification 

code 
óINTCô {LEI} of Client A {LEI} of Client B 

16 Seller identification 

code 
{LEI} of Firm V óINTCô óINTCô 

28 Trading date time ´2018-07-

25T13:11:11Z 

´2018-07-

25T13:11:11Z 
´2018-07-25T13:11:11Z 

29 Trading capacity óAOTCô óAOTCô óAOTCô 

30 Quantity ó500ô ó150ô ó350ô 

33 Price ó100.96ô ó100.96ô ó100.96ô 

36 Venue óXOFFô óXOFFô óXOFFô 

 
XML representation: 

Report #1 Report #2 Report #3 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>1234567890123456
7890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 

  <Tx> 
      <New> 
      ... 
        
<ExctgPty>1234567890123456
7890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
<LEI>AAAAAAAAAAAAAAAAA
AAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>12345678901234
567890</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
<LEI>BBBBBBBBBBBBBBB
BBBBB</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
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            <Id> 
              
<LEI>VVVVVVVVVVVVVVVVV
VVV</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-07-
25T13:11:11Z</TradDt> 
          
<TradgCpcty>AOTC</TradgCp
cty> 
          <Qty> 
            <Unit>500</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">100.96</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
        <TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

          <AcctOwnr> 
            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-07-
25T13:11:11Z</TradDt> 
          
<TradgCpcty>AOTC</TradgCp
cty> 
          <Qty> 
            <Unit>150</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">100.96</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
        <TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

          <AcctOwnr> 
            <Id> 
              <Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-07-
25T13:11:11Z</TradDt> 
          
<TradgCpcty>AOTC</Tradg
Cpcty> 
          <Qty> 
            <Unit>350</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">100.96</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
     <TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 

 

5.23.2.5.2 Orders filled on a first come first served basis 

 

Firm Xôs internal procedures give time priority in the allocation to its clients when executing aggregated 

transactions. Since Investment Firm X received the order from Client A first, Client A receives the total 

amount of instruments (400 at an average price of EUR 100.365) with its order completely filled. The 

remaining amount of the execution is for Client B. 

 
 

N Field Values  

Report #1 

Values 

 Report #2 

Values  

Report #3 

Values  

Report #4 

4 Executing entity 

identification 

code 

{LEI} of 

Investment  

Firm X 

{LEI} of 

Investment  

Firm X 

{LEI} of 

Investment  

Firm X 

{LEI} of 

Investment 

Firm X 

7 Buyer 

identification 

code 

óINTCô óINTCô {LEI} of Client A {LEI} of Client B 

16 Seller 

identification 

code 

{LEI} of 

Investment  

Firm Y 

{LEI} of 

Investment  

Firm Z 

óINTCô óINTCô 

28 Trading date 

time 

´2018-07-

24T15:33:33Z´ 

´2018-07-

24T17:55:55Z´ 

´2018-07-

24T15:33:33Zô 

´2018-07-

24T15:33:33Z´ 
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29 Trading capacity óAOTCô óAOTCô óAOTCô óAOTCô 

30 Quantity ó200ô ó300ô ó400ô ó100ô 

33 Price ó100.21ô ó100.52ô ó100.365ô ó100.52ô 

36 Venue óXOFFô óXOFFô óXOFFô óXOFFô 

 
XML representation: 

Report #1 Report #2 Report #3 Report #4 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>1234567890
1234567890</ExctgPty
> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
          
<LEI>ABCDEFGHIJKL
MNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
07-
24T15:33:33Z</TradDt> 
<TradgCpcty>AOTC</T
radgCpcty> 
          <Qty> 
            
<Unit>200</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">100.21</A
mt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XOFF</TradV
n> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>1234567890
1234567890</ExctgPty
> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>88888888888888
888888</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
07-
24T17:55:55Z</TradDt> 
<TradgCpcty>AOTC</T
radgCpcty> 
          <Qty> 
            
<Unit>300</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">100.52</A
mt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XOFF</TradV
n> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>123456789
01234567890</ExctgP
ty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>AAAAAAAAAAA
AAAAAAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
07-
24T15:33:33Z</TradDt
> 
<TradgCpcty>AOTC</
TradgCpcty> 
          <Qty> 
            
<Unit>400</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">100.365<
/Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>123456
78901234567890</
ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>BBBBBBBBB
BBBBBBBBBBB</L
EI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
<TradDt>2018-07-
24T15:33:33Z</Tra
dDt> 
          
<TradgCpcty>AOT
C</TradgCpcty> 
          <Qty> 
            
<Unit>100</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              
<MntryVal> 
                <Amt 
Ccy="EUR">100.5
2</Amt> 
              
</MntryVal> 
            </Pric> 
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        </Tx> 
        ... 
      </New> 
    </Tx> 

        </Tx> 
        ... 
      </New> 
    </Tx> 

          
<TradVn>XOFF</Trad
Vn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

          </Pric> 
          
<TradVn>XOFF</T
radVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

 
 
As for the transaction executed on 25/07/2018, it will be directed to Client B and óINTCô is not to be used. 
 
 

N Field Values XML representation 

4 Executing entity 

identification code 

{LEI} of 

Investment Firm X 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>12345678901234567890</ExctgP
ty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
     <LEI>BBBBBBBBBBBBBBBBBBBB</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
     <LEI>VVVVVVVVVVVVVVVVVVVV</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
     <TradDt>2018-07-25T13:11:11Z</TradDt> 
          <TradgCpcty>AOTC</TradgCpcty> 
          <Qty> 
            <Unit>500</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt Ccy="EUR">100.96</Amt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          <TradVn>XOFF</TradVn> 
        </Tx> 
        ... 
      </New> 
    </Tx> 

7 Buyer identification 

code 

{LEI} of Client B 

16 Seller identification 

code 

{LEI} of Firm V 

28 Trading date time ´2018-07-

25T13:11:11Zô 

29 Trading capacity óAOTCô 

30 Quantity ó500ô 

33 Price ó100.96ô 

36 Venue óXOFFô 
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5.24  OTF acting on a matched principal basis 

An OTF when acting on a matched principal basis is acting in a similar way as an Investment Firm and 

reports in a similar way as an Investment Firm. All parties dealing with the OTF and the OTF will report 

the Venue Field as the segment MIC of the OTF. An OTF acting on a matched principal basis matches 

a buy side order from one or more clients with a sell side orders from one or more clients. 

Example 61 

 

 

 

 

 
 
Investment Firm K, an OTF, with a LEI of OTFOTFOTFOTFOTFOTFOT and a segment MIC of OTFX, 
is acting on a matched principal basis and its algo with a code of ó1234ABCô, matches a buy order for 
sovereign debt instruments from two Investment Firms, Firm X and Firm Y, with two sell orders from two 
other Investment Firms, Firm Z and Firm L. Investment Firm L has a LEI of 77777777777777777777. 
 
Investment Firms X and Y are buying 300 and 100 sovereign debt instruments respectively and 
Investment Firms Z and L are selling 150 and 250 sovereign debt instruments respectively. 
 
Investment Firms X, Y, Z and L are all acting in an own account trading capacity. Trader 1 made the 

investment decision and carried out the execution for Investment Firm X. Trader 4 made the investment 

decision and carried out the execution for Investment Firm Y. Trader 5 made the investment decision 

and carried out the execution for Investment Firm Z. Trader 9  made the investment decision and carried 

out the execution for Investment Firm L. Trader 9  is Patrick Down an Irish national with date of birth of 

14 July 1960. 

Investment Firm K matches the orders on 9 June 2018 at 16:41:07.1234Z and at a price of EUR 42.7.  

Investment Firm Z is short selling without an exemption, Investment Firm L is not short selling. 

How should Investment Firm K (OTF) report? 

N Field Values  

Report #1 

Values 

 Report #2 

Values  

Report #3 

Values  

Report #4 

4 Executing 

entity 

identification 

code 

{LEI} of 

Investment  

Firm K 

{LEI} of 

Investment  

Firm K 

{LEI} of 

Investment  

Firm K 

{LEI} of 

Investment 

Firm K 

7 Buyer 

identification 

code 

{LEI} of 

Investment  

Firm X 

{LEI} of 

Investment  

Firm Y 

óINTCô óINTCô 

Investment Firm  X 

Investment Firm Y 

Investment 

Firm K  

OTF 

Investment Firm Z 

Investment Firm L 
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16 Seller 

identification 

code 

óINTCô óINTCô 

{LEI} of 

Investment  

Firm Z 

{LEI} of 

Investment 

Firm L 

28 Trading date 

time 

´2018-06-

09T16:41:07.12

3Z´ 

´2018-06-

09T16:41:07.123

Z´ 

´2018-06-

09T16:41:07.123

Z´ 

´2018-06-

09T16:41:07.12

3Z´ 

29 Trading 

capacity 
óMTCHô óMTCHô óMTCHô óMTCHô 

30 Quantity ó300ô ó100ô ó150ô ó250ô 

33 Price ô42.7ô ô42.7ô ô42.7ô ô42.7ô 

36 Venue Segment {MIC} 

of Investment 

Firm K/OTF 

Segment {MIC} of 

Investment Firm 

K/OTF 

Segment {MIC} of 

Investment Firm 

K/OTF 

Segment {MIC} 

of Investment 

Firm K/OTF 

59 Execution 

within firm 
{Code of the 

algorithm} 

{Code of the 

algorithm} 

 

{Code of the 

algorithm} 

 

{Code of the 

algorithm} 

 

62 Short selling 

indicator 
  óSESHô óSELLô 

XML representation: 

Report #1 Report #2 Report #3 Report #4 

   <Tx> 
      <New> 
      ... 
        
<ExctgPty>OTFOTFOT
FOTFOTFOTFOT</Exc
tgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>12345678901234
567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
06-
09T16:41:07.123Z</Tra
dDt> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>OTFOTFOT
FOTFOTFOTFOT</Exc
tgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>ABCDEFGHIJKL
MNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        <Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
06-
09T16:41:07.123Z</Tra
dDt> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>OTFOTFOT
FOTFOTFOTFOT</Exc
tgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>88888888888888
888888</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
06-
09T16:41:07.123Z</Tra
dDt> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>OTFOT
FOTFOTFOTFOTF
OT</ExctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>77777777777
777777777</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          
<TradDt>2018-06-
09T16:41:07.123Z</
TradDt> 
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<TradgCpcty>MTCH</
TradgCpcty> 
          <Qty> 
            
<Unit>300</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">42.7</Amt
> 
              </MntryVal> 
            </Pric> 
          </Pric> 
<TradVn>OTFX</Trad
Vn> 
        </Tx> 
        ... 
        <ExctgPrsn> 
          
<Algo>1234ABC</Algo
> 
        </ExctgPrsn> 
        ... 
      </New> 
    </Tx> 

          
<TradgCpcty>MTCH</
TradgCpcty> 
          <Qty> 
            
<Unit>100</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">42.7</Amt
> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>OTFX</Trad
Vn> 
        </Tx> 
        ... 
        <ExctgPrsn> 
          
<Algo>1234ABC</Algo
> 
        </ExctgPrsn> 
        ... 
      </New> 
    </Tx> 

          
<TradgCpcty>MTCH</
TradgCpcty> 
          <Qty> 
            
<Unit>150</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">42.7</Amt
> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>OTFX</Trad
Vn> 
        </Tx> 
        ... 
        <ExctgPrsn> 
          
<Algo>1234ABC</Algo
> 
        </ExctgPrsn> 
        <AddtlAttrbts> 
          
<ShrtSellgInd>SESH</
ShrtSellgInd> 
          é 
        </AddtlAttrbts> 
      </New> 
    </Tx> 

          
<TradgCpcty>MTC
H</TradgCpcty> 
          <Qty> 
            
<Unit>250</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">42.7</
Amt> 
              
</MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>OTFX</Tr
adVn> 
        </Tx> 
        ... 
        <ExctgPrsn> 
          
<Algo>1234ABC</A
lgo> 
        </ExctgPrsn> 
        <AddtlAttrbts> 
          
<ShrtSellgInd>SEL
L</ShrtSellgInd> 
          é 
        </AddtlAttrbts> 
      </New> 
    </Tx> 

 

Since there is more than one client involved on each side in this example, the aggregated client account 

óINTCô has to be used to link the buyer side and the seller side. Please see section 5.23. 

How should the OTFôs clients report the executed trades? 

N Field Values  

Report #1 

Values  

Report #2 

Values  

Report #3 

Values  

Report #4 

4 Executing entity 

identification 

code 

{LEI} of 

Investment  

Firm X 

{LEI} of 

Investment  

Firm Y 

{LEI} of 

Investment  

Firm Z 

{LEI} of 

Investment 

Firm L 

7 Buyer 

identification 

code 

{LEI} of 

Investment  

Firm X 

{LEI} of 

Investment  

Firm Y 

{LEI} of 

Investment 

Firm K 

{LEI} of 

Investment 

Firm K 

16 Seller 

identification 

code 

{LEI} of 

Investment  

Firm K 

{LEI} of 

Investment  

Firm K 

{LEI} of 

Investment 

Firm Z 

{LEI} of 

Investment 

Firm L 
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28 Trading date 

time 

´2018-06-

09T16:41:07.12

3Z´ 

´2018-06-

09T16:41:07.123

Z´ 

´2018-06-

09T16:41:07.12

3Z´ 

´2018-06-

09T16:41:07.12

3Z´ 

29 Trading capacity óDEALô óDEALô óDEALô óDEALô 

30 Quantity ó300ô ó100ô ó150ô ó250ô 

33 Price ô42.7ô ô42.7ô ô42.7ô ô42.7ô 

36 Venue Segment {MIC} 

of Investment 

Firm K/OTF 

Segment {MIC} of 

Investment Firm 

K/OTF 

Segment {MIC} 

of Investment 

Firm K/OTF 

Segment {MIC} 

of Investment 

Firm K/OTF 

59 Execution within 

firm 

{NATIONAL_ID} 

of Trader 1 

{NATIONAL_ID} 

of Trader 4 

{NATIONAL_ID

} of Trader 5 

{NATIONAL_ID

} of Trader 9 

62 Short selling 

indicator 
  óSESHô óSELLô 

 
XML representation: 

Report #1 Report #2 Report #3 Report #4 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>123456789
01234567890</ExctgPt
y> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>12345678901234
567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>OTFOTFOTFOT
FOTFOTFOT</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
06-
09T16:41:07.123Z</Tra
dDt> 
          
<TradgCpcty>DEAL</T
radgCpcty> 
          <Qty> 

  <Tx> 
      <New> 
      ... 
        
<ExctgPty>ABCDEFG
HIJKLMNOPQRST</Ex
ctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>ABCDEFGHIJKL
MNOPQRST</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>OTFOTFOTFOT
FOTFOTFOT</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
06-
09T16:41:07.123Z</Tra
dDt> 
          
<TradgCpcty>DEAL</T
radgCpcty> 
          <Qty> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>888888888
88888888888</ExctgPt
y> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>OTFOTFOTFOT
FOTFOTFOT</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>88888888888888
888888</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
06-
09T16:41:07.123Z</Tra
dDt> 
          
<TradgCpcty>DEAL</T
radgCpcty> 
          <Qty> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>7777777
7777777777777</E
xctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>OTFOTFOTF
OTFOTFOTFOT</L
EI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>77777777777
777777777</LEI> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          
<TradDt>2018-06-
09T16:41:07.123Z</
TradDt> 
          
<TradgCpcty>DEAL
</TradgCpcty> 
          <Qty> 
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<Unit>300</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">42.7</Amt
> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>OTFX</Trad
Vn> 
   
        </Tx> 
        ... 
        <ExctgPrsn> 
          <Prsn> 
            é 
            <Othr> 
              
<Id>CA111222333444
5555</Id> 
 <SchmeNm>              
<Cd>CCPT</Cd> 
  </SchmeNm> 
            </Othr> 
          </Prsn> 
        </ExctgPrsn> 
        ... 
      </New> 
    </Tx> 

            
<Unit>100</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">42.7</Amt
> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>OTFX</Trad
Vn> 
        </Tx> 
        ... 
        <ExctgPrsn> 
          <Prsn> 
           é 
            <Othr> 
              
<Id>FR19631202MARI
ECLAIR</Id> 
<SchmeNm>     
<Prtry>CONCAT</ 
Prtry> 
 </SchmeNm> 
 
            </Othr> 
          </Prsn> 
        </ExctgPrsn> 
        ... 
      </New> 
    </Tx> 

            
<Unit>150</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">42.7</Amt
> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>OTFX</Trad
Vn> 
        </Tx> 
        ... 
        <ExctgPrsn> 
          <Prsn> 
             é 
            <Othr> 
              
<Id>FI1234567890A</I
d> 
              <SchmeNm> 
    
<Cd>NIDN</Cd> 
    </SchmeNm> 
            </Othr> 
 
          </Prsn> 
        </ExctgPrsn> 
        <AddtlAttrbts> 
          
<ShrtSellgInd>SESH</
ShrtSellgInd> 
          é 
        </AddtlAttrbts> 
      </New> 
    </Tx> 

            
<Unit>250</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">42.7</
Amt> 
              
</MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>OTFX</Tr
adVn> 
        </Tx> 
        ... 
        <ExctgPrsn> 
          <Prsn> 
            ... 
            <Othr> 
                        
<Id>IE19600714PA
TRIDOWN#</Id> 
          <SchmeNm>               
            
<Prtry>CONCAT</P
rtry> 
          </SchmeNm> 
            </Othr> 
          </Prsn> 
        </ExctgPrsn> 
        <AddtlAttrbts> 
          
<ShrtSellgInd>SEL
L</ShrtSellgInd> 
          é 
        </AddtlAttrbts> 
      </New> 
    </Tx> 

5.25  Value based transactions with a balancing unit 

This may take place where Investment Firms offer daily aggregated dealing as a cost effective option 

for retail clients.  

Example 62 

 

 

 

Client A 

Client B 

Investment 

Firm X 

(Trader 1) 

Investment 

Firm Y 

(Trader 4) 

Trading 

Venue M 
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Two clients of a Spanish Investment Firm X decide to buy the same financial instrument, Client A for a 

value of EUR 400 and Client B for a value of EUR 200. Trader 1 sends the aggregated order for value 

of EUR 600 to Investment Firm Y. Trader 4 executes the order in one execution on Trading Venue M 

on 24 June 2018 at 14:25:30.1264 for five units of the instrument at a price of EUR 120 and confirms 

the completed execution to Investment Firm X. Investment Firm X allocates three of those units to Client 

A with a value of EUR 360, and one unit to Client B with a value of EUR 120. The balancing unit of one 

instrument is allocated by the systems of Investment Firm X (óALGOABCô) to its own account with the 

intention to sell it when possible. This holding is for administrative purposes rather than being intended 

as a proprietary investment.  

Investment Firm X is not meeting the conditions for transmission of an order under Article 4 of 

Commission Delegated Regulation (EU) 2017/590. 

How should Investment Firm X report? 

N Field Values 

Report #1 

Values  

Report #2 

Values  

Report #3 

Values 

 Report #4 

4 Executing entity 

identification code 

{LEI} of 

Investment 

Firm X 

{LEI} of 

Investment 

Firm X 

{LEI} of 

Investment 

Firm X 

{LEI} of 

Investment 

Firm X 

7 Buyer identification 

code óINTCô 

{LEI} of 

Investment 

Firm X 

{LEI} of Client 

A 

{LEI} of Client 

B 

12 Buyer decision 

maker 
    

16 Seller identification 

code 

{LEI} of 

Investment 

Firm Y 

óINTCô óINTCô óINTCô 

21 Seller decision 

maker code 
    

28 Trading date time ´2018-06-

24T14:25:30Z´ 

´2018-06-

24T14:25:30Z´ 

´2018-06-

24T14:25:30Zô 

´2018-06-

24T14:25:30Z´ 

29 Trading capacity óAOTCô óDEALô óAOTCô óAOTCô 

30 Quantity ó5ô ó1ô ó3ô ó1ô 

33 Price ó120ô ó120ô ó120ô ó120ô 

34 Price currency óEURô óEURô óEURô óEURô 

36 Venue óXOFFô óXOFFô óXOFFô óXOFFô 

57 Investment 

decision within firm  

{Code of the 

algorithm} 

 

  

58 Country of the 

branch responsible 

for the person 

making the 

investment 

decision 
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59 Execution within 

firm 
{NATIONAL_I
D} of Trader 1 

 

{Code of the 

algorithm}  

{NATIONAL_ID

} of Trader 1 

{NATIONAL_ID

} of Trader 1 

60 Country of the 

branch supervising 

the person 

responsible for the 

execution 

 

 

óESô  

 

 

óESô 

 

 

óESô 

XML representation: 

Report #1  

Market side 

Report #2  

Client side 

Report #3  

Client side 

Report #4  

Client side 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>1234567
8901234567890</Ex
ctgPty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>ABCDEFGHIJ
KLMNOPQRST</LEI
> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          
<TradDt>2018-06-
24T14:25:30Z</Trad
Dt> 
          
<TradgCpcty>AOTC
</TradgCpcty> 
          <Qty> 
            
<Unit>5</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>123456789
01234567890</ExctgP
ty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>1234567890123
4567890</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
06-
24T14:25:30Z</TradDt
> 
          
<TradgCpcty>DEAL</
TradgCpcty> 
          <Qty> 
            <Unit>1</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 

   <Tx> 
      <New> 
    é 
<ExctgPty>123456789
01234567890</ExctgP
ty> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>AAAAAAAAAAA
AAAAAAAAA</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        ... 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
06-
24T14:25:30Z</TradDt
> 
          
<TradgCpcty>AOTC</
TradgCpcty> 
          <Qty> 
            <Unit>3</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 

<Tx> 
      <New> 
      ... 
        
<ExctgPty>123456789
01234567890</ExctgPt
y> 
        ... 
        <Buyr> 
          <AcctOwnr> 
            <Id> 
              
<LEI>BBBBBBBBBBB
BBBBBBBBB</LEI> 
            </Id> 
          </AcctOwnr> 
        </Buyr> 
        <Sellr> 
          <AcctOwnr> 
            <Id> 
              
<Intl>INTC</Intl> 
            </Id> 
          </AcctOwnr> 
        </Sellr> 
        ... 
        <Tx> 
          <TradDt>2018-
06-
24T14:25:30Z</TradDt
> 
          
<TradgCpcty>AOTC</T
radgCpcty> 
          <Qty> 
            <Unit>1</Unit> 
          </Qty> 
          <Pric> 
            <Pric> 
              <MntryVal> 
                <Amt 
Ccy="EUR">120</Amt> 
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                <Amt 
Ccy="EUR">120</A
mt> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XOFF</Tra
dVn> 
        </Tx> 
        ... 
        <ExctgPrsn> 
 
          <Prsn> 
            
<CtryOfBrnch>ES</
CtryOfBrnch> 
            <Othr>    
<Id>CA11122233344
45555</Id> 
<SchmeNm> 
   <Cd>CCPT</Cd> 
 </SchmeNm> 
            </Othr> 
          </Prsn> 
        </ExctgPrsn> 
        ... 
      </New> 
    </Tx> 

                <Amt 
Ccy="EUR">120</Amt
> 
              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XOFF</Trad
Vn> 
        </Tx> 
        ... 
        
<InvstmtDcsnPrsn> 
     
<Algo>ALGOABC</Al
go> 
        
</InvstmtDcsnPrsn> 
   <ExctgPrsn> 
      
<Algo>ALGOABC</Al
go> 
    </ExctgPrsn> 
        ... 
      </New> 
    </Tx> 

                <Amt 
Ccy="EUR">120</Amt
> 
              </MntryVal> 
            </Pric> 
          </Pric> 
<TradVn>XOFF</Trad
Vn> 
        </Tx> 
        ... 
        <ExctgPrsn> 
          <Prsn> 
             
<CtryOfBrnch>ES</Ctr
yOfBrnch> 
            <Othr> 
 
<Id>CA111222333444
5555</Id> 
 <SchmeNm> 
   <Cd>CCPT</Cd> 
 </SchmeNm> 
            </Othr> 
          </Prsn> 
        </ExctgPrsn> 
        ... 
      </New> 
    </Tx> 

              </MntryVal> 
            </Pric> 
          </Pric> 
          
<TradVn>XOFF</Trad
Vn> 
        </Tx> 
        ... 
        <ExctgPrsn> 
          <Prsn> 
             
<CtryOfBrnch>ES</Ctr
yOfBrnch> 
            <Othr>     
<Id>CA111222333444
5555</Id> 
<SchmeNm> 
   <Cd>CCPT</Cd> 
 </SchmeNm> 
            </Othr> 
          </Prsn> 
        </ExctgPrsn> 
        ... 
      </New> 
    </Tx> 

 

Field 58 and 60 are empty in report 2 since Field 57 and 59 are populated with an algo. For reports 1, 3 

and 4, Investment decision within the firm (Field 57) is empty since Investment Firm X is acting in an 

óany other capacityô; Field 60, as there is no branch involved, is populated with the country code of 

Investment Firm X (ES). 

The same situation can occur when an Investment Firm is acting for a client under a discretionary 

mandate.  

For the report regarding the balacing unit, since the decision is made by the Firm but not made by a 

natural person Field 57 would be populated with an algo code from the Firm.  

5.26  Chains and transmission 

This section includes examples relating to:  

a) Chains where the conditions in Article 4(1)(a) and (b) are not met (sub-section 5.26.1). 

 

b) Chains where conditions in Article 4(1)(a) and (b) are met but not all the other conditions in 
Article 4 are met (sub-section 5.26.2). 

 






































































































































































































































































































































































