
CONTENT & DATA SOLUTIONS

Standardized Trade Types  
simplify consolidation of  
global trade reporting data.
TRADE REPORTING STANDARDS VARY WIDELY
Every execution venue maintains an official list of trade types for reporting 
purposes, including benchmark, crossing, dark, negotiated and many others. 
Understanding these nuances at a granular level enables firms to perform 
sophisticated analysis and calculations, such as a custom volume weighted 
average price (VWAP).

These variances in trade types and descriptions create significant challenges when 
firms need to consolidate trade reporting data across multiple venues. For example, 
a firm may need to run analytics on common types of execution in order to fine-tune 
strategies, or understand where a specific execution type is attracting high volumes 
within all the execution venues in a region. To do this, the market data team would 
need to itemize trade type equivalencies for dozens of trading venues, then adapt 
consuming applications to account for these minor but critical differences.

STANDARDIZATION HELPS CLARIFY MARKET ACTIVITY
Standardized Trade Types are specialized groups of fields available within the Market 
Data Feed (B-PIPE) that bring clarity and precision to the consolidation process.

The first group of fields conforms to the Market Model Typology (MMT) standard, 
a European effort to standardize trade reporting data in response to market 
fragmentation and stronger regulatory emphasis on transparency, specifically from 
the Markets in Financial Instruments Directive (MiFID) and MiFID II. Bloomberg 
helped develop the MMT standard, which is administered by the FIX Trading 
Community, along with European exchanges, other trade reporting venues and 
market data vendors.

The MMT fields fully encapsulate trade flags mandated by the European 
Securities and Markets Authority (ESMA) under the MiFID II Regulatory Technical 
Standards 1 (for equities and equity-like instruments) and 2 (for non-equities). 
They apply only to securities that trade on venues supporting MMT.

The second field, the Bloomberg Standard Condition Code (BSCC), represents 
our parallel pursuit of standardization for all exchanges within and outside of 
Europe. It is intended for global use and multiple asset classes, with an initial 
focus on equity markets. Essentially, this field normalizes descriptions of trade 
types based on the consensus of Bloomberg market data experts.

The Market Data Feed will continue to support traditional Bloomberg Condition 
Codes, which provide one-to-one, exchange-specific terminology for all trade types 
on an exchange. Firms can use all three of these field sets in any combination.

STRENGTHEN TRADING 
ANALYSIS
 •  Develop a complete picture of 

market activity across execution 
venues

 •  Consolidate and analyze trade 
reporting data more easily

 •  Onboard new venues more 
efficiently

 •  Focus on preferred execution types 
or securities

 •  Avoid researching individual 
execution venue codes

 •  Eliminate development of 
specialized code for consuming 
applications
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TAKE THE NEXT STEP 
To learn more about Standardized Trade Types, visit bloomberg.com/enterprise  
or reach us at eprise@bloomberg.net.
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BLOOMBERG FOR ENTERPRISE
To succeed today, financial institutions must respond to challenges that are not 
addressed by traditional approaches. They require world-class solutions that 
integrate people, processes, information and technology for the front office, middle 
office and operations. Bloomberg partners with these institutions to protect and 
capitalize on data, manage risk, deliver transparency and control costs. Through 
enterprise-level expertise and three decades of deep industry experience, 
Bloomberg creates real value through the use of innovative technology that turns 
data into a strategic asset. 

CREATE CONSOLIDATED VIEWS
Describing trades in a common language makes it significantly easier for firms to 
identify execution types across multiple venues and pinpoint trading opportunities 
that align with preferred strategies. This concept spurred the creation of 
Standardized Trade Types, which are now available to help firms develop a fuller, 
clearer picture of market activity and analyze liquidity for many execution types 
across any number of global exchanges.

PART OF PLATFORM SERVICES
Standardized Trade Types, available with the Market Data Feed (B-PIPE), are part 
of Platform Services. Platform Services makes it easier for firms to access content 
for specific use cases and deliver it instantly to entitled decision-makers and 
enterprise applications. Platform Services also enables firms to distribute internal 
data through our technology infrastructure with speed and security. Available as 
fully managed offerings, Platform Services can be delivered through zero-footprint 
cloud solutions or locally deployed appliance pairs or clusters.

Standardized Trade Types, including 
the MMT and Bloomberg Standard 
Condition Code fields, can be used in 
any combination with venue-specific 
Bloomberg Condition Codes, to 
create a consolidated view of activity 
across multiple global exchanges.
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