
www.etradingsoftware.com PUBLICwww.etradingsoftware.com PUBLIC

International Standards and the 
Consolidated Tape

Nov 2024

International Financial Standards Committee



www.etradingsoftware.com PUBLIC

 

I. Introduction to the Consolidated Tape

II. Transparency Ecosystem

III. One Possible Implementation Model

IV. Timelines

V. Q & A

Contents

Contents



www.etradingsoftware.com PUBLIC

CT-based Model

Introduction to the Consolidated Tape

Why is it needed?

Single consolidated 
data source

Single license 
agreement per CT

Real-time (subject 
to deferrals)

Lower connectivity 
costs

Data validation and 
normalization

Fair and transparent 
pricing model

Seamless integration 
via open API

Transparent 
governance model

CT

Users

Supervised

.

Current Model

Users

134 
RMs

32 
OTFs

160 
MTF

s

26 
APAs
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Introduction to the Consolidated Tape

Participant 
Use Cases

Data Mutualization and Quality Improvement1

Tape of Record and Reference Pricing2

Best Execution, Analysis and Resilience3

Performance and Risk Management4
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Transparency 
Ecosystem

Trading Venue

FIX

TBD

DPE
FIX

APA
TBD

CTP UserTBD

Existing FIX 
Protocol-based 
workflows 
 
• Application Layer 
• Encoding FIX tagvalue) 
• Session layer 
• Transport Layer 

FIX CT Input and Output 
Standard to be decided
 

TBD
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FIX  
Syntactic Model

tag /
value* FASTFIXMLSBE

ESMA Governance

FIX Orchestra
THE SEMANTIC BRIDGE

ISO 20022
Syntactic Model

JSONXML

* ISO 35311

RTS
Regulatory 

Text

ISO 20022
Semantic 

Model

FIX
Semantic 

Model

One Possible 
Implementation 
Model

ISO Governance Industry Governance

SEMANTIC INTERPRETATION
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Timelines

2025 20262024

May 2024
Consultation

March 2025
Adoption and 
publication of 
RTS OJ

December 2025
Implementation of 
RTS

29 Dec 2024
Final report 
ESMA draft 
RTS

April 2026
Bond CTP 
operational

* Subject to change

Consolidated Tape 
Input / Output
Standards
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Etrading Software Netherlands) B.V.
Singel 126

Email: info@etradingsoftware.com
Web: www.etradingsoftware.com

Tel: 44 020 3880 2200

Questions


