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Introduction 

Global Alternative Investment Automation 

Introduction 
 
The objective of the GAIA project is to introduce a standard road map for the adoption of automated 
communications and processes in the alternative funds industry. We wish to replace the use of the 
fax and the manual re-keying of data with electronic mechanisms which will allow data to flow 
safely, reliably and accurately.  Automation of these key processes will bring huge benefits to the 
industry not least in a massive reduction in operational risk and enhancement of customer service. 
 
Opening an account to invest in hedge fund can be a complicated business.  In practice every fund 
behaves differently, with different application processes, forms and contracts.  The differences in 
fund requirements make this process hard to automate – and so are we have decided to move 
account opening out of scope for now and concentrate instead on subsequent orders and reporting. 
 
This new version of GAIA now includes a standard model for price and statement reporting; flexible 
enough, we believe, to provide an excellent foundation for automated statement reconciliation 
across the industry. 
 
The standard now supports non-unitised funds. This means that limited liability partnerships and 
Private Equity and Real Estate (PERE) funds are now automatable. 
 
The GAIA standard also addresses the issue of how funds and investment accounts should be 
identified in electronic messages.  Ultimately any automated process will need to supply the target 
computer system with investor and fund identifiers that have meaning on that target system – and 
so our GAIA data model always assumes that the party receiving an electronic order will be able to 
process the data because it contains codes meaningful to them. 
 
There are no universal account identifiers in the alternative funds space, neither are there 
universally adopted standard fund identifiers. Therefore, identifiers will need to be translated in 
their journey from one system to another. The precise means by which these translations are 
achieved are not covered in this standard and are the responsibility of each GAIA implementation 
team.  We envisage that companies will either provide these translation routines within their 
existing systems or buy in translation applications from third-party providers. 
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Introduction 

Global Alternative Investment Automation 

New in this release: 
 

➢ Support for non-unitised funds 
➢ GAIA standard reporting of holdings and transactions 
➢ Issuer Driven Transaction Reporting between dealing dates 
➢ Standard order conversations now support repeating contract notes 
➢ Adjustments to the GAIA standard price type list following market testing 
➢ More information on hold backs in the GAIA contract note 

 
 
The process was facilitated and documented by Idea Group Ltd. For support and more information 
about this project please contact steve.wallace@ideagroup.co.uk or bill.gourlay@ideagroup.co.uk  
 

August 2016  

mailto:steve.wallace@ideagroup.co.uk
mailto:bill.gourlay@ideagroup.co.uk
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Introduction 

Global Alternative Investment Automation 

Objective 
 
To define market practice by taking the needs of the business into account first.  
A business focussed approach.   
 

• To define a standard market practice for the automation of inter/intra company business 
processes in the hedge fund industry 

• To avoid being trapped into single technology solution, but to use technology to enable real 
world solutions to be achieved. 

 

Business Focused Approach 
 
Focussing on technology can mask the true business requirements.  For GAIA the focus has been 
how processes around alternative investments can be automated and not on how a particular 
electronic messaging standard can be pressed into service to do the job.   
 
A business focused approach concentrates on 

• Business processes 

• Business data requirements 

• Building a standard data dictionary 

• Agreeing the automated conversation between counterparties 
 
The messaging conversation should 

• Always be clear on where the responsibility for the next action lies 

• Be complete in itself 

• Define scenarios for when things go well and for when they don’t 
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Introduction 

Global Alternative Investment Automation 

Business focussed market practice model 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The GAIA market practice definition is based around a standard data dictionary which is used to 
clearly define, in business terms, the meaning of information in a GAIA standard conversation. 
 
This document includes a set of standard process definitions for order processing and reporting 
functions.  Interactions between counterparties are controlled using standard conversations which 
can be delivered using any capable technical means. 
 
A set of messaging scenarios are included to enable system providers to consider not only the 
occasions when everything works correctly but also those occasions where the flow of data is 
challenged by business issues or technical problems. 
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Scope 

Global Alternative Investment Automation 

 Scope of this version of GAIA 
 

 

 
 

 Topic Areas GAIA Status 

Application Account Opening Out of Scope for now 
  Anti Money Laundering  
  Know Your Client  
Orders Order Routing Completed 
  Instructions Completed 
  Acknowledgements and 

Statuses 
Completed 

  Contract Notes Completed 
   Gated redemptions Completed 
   Hold backs Completed 
Reporting Reporting Completed 
  Statements Completed 
   Holdings Completed 
   Prices Completed 
   Equalizations Completed 
   Lot Reporting Completed 
  Rollups Completed 
  Asset Movements Completed 
  Windups Completed  
  Side Pockets Completed 
  Fees Completed 
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Process Definitions 

Global Alternative Investment Automation 

Order Routing 
 

The Order Routing process 
 
 
GAIA supports the two basic order types – buys (subscriptions) and sells (redemptions). Switch 
transactions are not supported as a specific type. 
 
For the purposes of this market practice the company instructing the order is known as the 
‘instructing party’, the company they send the order to is known as the ‘executing party’. The 
executing party may process the order themselves or pass it on to a third party for processing. 
 
The order routing process assumes that the investor has already applied and been accepted into the 
fund and so is already identifiable by the executing party as a registered investor.  

Identification of the investor and the fund 
 
Order instructions must identify the instructing party, the registered investor and the fund details 
using an identification mechanism that is recognised and supported by the executing party.  
 
Specifically – it is our intention that the transfer agent (TA) will receive order instructions that they 
can execute without code translation.  This does mean that custodians will need to know the 
identifiers the TA requires and maintain a mapping to them. 

Fund identification 
 
Fund identification in hedge funds must be addressed very carefully since not all units in the fund 
are the same, different fund classes represent different behaviours and different levels of client 
service.  Fund classes may contain units in several series and/or lots. 
 
It is important for the fund manager to understand the history of each series of units particularly 
when working out fund equalisations or performance related fees.  Therefore, it is very important 
that the fund identifier is capable of identifying not only the fund class, but also the series and lots 
within it. 
 
Fund component identification is particularly important when instructing redemption orders since 
lack of clarity in the order instruction could lead to the wrong units being disinvested – a mistake 
which might be very expensive to rectify. 
 
The GAIA fund identifier includes these on four levels: Fund, Fund Class, Series and Lot. 
 

Special agreements and waivers 
 
The order instruction may contain a special agreement section. Instructing parties can use this 
section to indicate to the executing party that a waiver of the usual terms of the fund has been 
agreed.  Thus it is possible to warn of a trade above or below the fund minimum in a structured way 
which is more suited to automation than just the use of free text on its own.  

Notification of partial execution and gated trades in the booked trade message 
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Process Definitions 

Global Alternative Investment Automation 

It is possible to warn of expected partial execution or gated trades in the booked trade message.  A 
set of GAIA settlement codes have been devised to enable an automated warning to be produced. 

Trade Confirmation Reconciliation  
 
Differences in the value of the investment achieved when compared to the original instruction may 
be explained in the electronic contract note but it will not be necessary to provide more information 
than is currently supplied by non-electronic means.  Some executing parties may be able to provide 
information about holdbacks, but in general it is assumed that any special circumstances which arise 
to limit the full value of the order instruction being executed will be communicated by other means. 

Gated Redemptions 
The GAIA standard order processing conversations allow for multiple cash settlements against a 
single redemption order, a contract note can be raised for each occasion cash is settled. This allows 
gated redemptions to be recorded automatically. 

Use of Free Text notes in order instructions 
 
It has been agreed in this initial version of GAIA to allow a free text field to be added to the order 
instruction. This may be used to notify the executing party of any special conditions which affect the 
trade, such as waivers to investment limits etc.  Any order which uses this free text field without an 
associated explanation code item will have to be placed on a manual queue and will cannot be 
automatically processed. Use of this free text field is discouraged. 
 

Buy Instructions denominated in cash 
 
It is assumed that buy instructions denominated in cash will state the cash value of the order in gross 
terms. This means that the amount actually invested in the fund will be this gross amount less any 
charges or fees applicable.  

Sell Instructions denominated in cash 
 
It is assumed that sell instructions denominated in cash will state the cash value of the order in gross 
terms. This means that the final settlement amount will be this gross amount less any charges or 
fees applicable.  

Order References 
 
The GAIA market practice uses the instructing party order reference to uniquely identify order 
transactions. It is the order reference that links orders with associated status, booked trade and 
contract note messages and so care must be taken to support order references correctly. 
 
The combination of instructing party and order reference must always be unique. 
 
The executing party will always consider an order reference to be referring to the same trade. If the 
executing party receives an order twice with the same order reference, they will assume it is the 
same order.  This feature means that in the case where there is uncertainty about whether a 
particular order has been sent or not, it can be sent again with impunity. 
  
Once a trade is rejected for ANY reason its order reference must not be reused. Rejections are final 
step for an order reference.  
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Process Definitions 

Global Alternative Investment Automation 

 

Features of the GAIA order routing process 
 

• Multi-level fund component identification for redemptions 

• A technical status message makes it clear when the order instruction has been received 

• A business status message indicates any problems that have prevented the trade being 
accepted 

• A repeatable booked trade message confirms the detail of the order as booked on the 
executing system – allows the instructing party to check the trade before it is executed. 

• Final contract note issued after final trade execution 

• Cancellations are possible with a status message being generated to indicate the 
cancellation has been completed 

 

GAIA Support for Non-Unitised Funds 
 
In 2016 the GAIA group has expanded the scope of our order messaging conversations to included 
non-unitised funds. These instruments, which might be limited liability partnerships or PERE (Private 
Equity and Real Estate) funds, do not have a unit price neither can holdings in them be expressed in 
a number of units.  To support these funds, we have made the number of units and the unit price 
optional in the GAIA contract note. 
 
A market practice rule has been added to the ISO 20022 message mapping document to allow the 
mandatory unit price and unit number elements to be generated to enable correct ISO 20022 
messages to be generated. The GAIA group has agreed that the missing mandatory data items can 
be derived by confirming the order as if the order cash value had been used to buy or sell one big 
unit, with a price the same as the net cash value of the order.  See the ISO 20022 mapping document 
for more information. 
 

Expected Cash Settlement Dates 
 
It is important to note that cash settlement dates stated in GAIA messages ‘Expected’ cash 
settlement dates – in other words they are estimates and not cast iron guarantees.  Indeed, all GAIA 
messaging is done in line with the underlying fund prospectus, the service levels implied by GAIA are 
exactly the same as those in the fund prospectus. 
 
For example, when considering the expected cash settlement date on a redemption contract note, it 
is possible that actual cash settlement of redemption proceeds might occur before the stated date. It 
is also possible that cash settlement could occur after the stated date.  The date is being provided as 
an indication only.   
 
Expected cash settlement dates are optional in GAIA buy instructions and booked trade messages. 
They are mandatory in GAIA contract notes if the order is a SELL.  
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Process Definitions 

Global Alternative Investment Automation 

Order 
Instruction 

Registered investor, fund, class or 
series, order ref  

Your trade has been rejected – plus 
reason(s) 

Technical Status - Reject 

Business Status – Accept 
Booked Trade.  Can be 
repeated as more detail 
about the trade is known. 

Basic details of the booked trade 
deal reference, fund, and class and 
series identifier, dealing date etc. 
for validation by instructing party 

Cancellation 
request 

Order reference, Cancellation 
request reference 

Technical Status Message Received OK or 
Message Rejected for a GAIA standard 
reason 

Cancellation Status - 
Cancelled 

Your trade has been cancelled  

Cancellation Status – 
Cancellation rejected 

Your cancellation request is 
rejected 

Contract note.   
Can be repeated each 
time cash is settled 
against the order. 

Similar to booked trade but 
confirms dealing date, valuation 
date, price, units, plus fees, 
equalisation details etc. Details of 
holdbacks are optional. 

Instructing 
Party 

Executing Party Comments 

Technical validation phase. The 
technical status message is only 
produced if the order instruction is 
machine readable. GAIA proposes an 
SLA of one business hour to produce 
this message. 

Trade validation phase. Results in 
either a booked trade message or a 
rejection. 
 
The booked trade message may be 
used more than once to allow the 
executing party to notify the 
instructing party of settlement details 
such as hold backs and redemption 
gates as they become known. 

Cancellation requests do not have to 
be made electronically. If a 
cancellation request is machine 
readable a technical status message 
should be sent. Executing parties 
should always message to confirm the 
status of the cancellation request. 

Confirmation phase. Only required if 
the trade has not been cancelled or 
rejected. 

Technical Status Message Received OK or 
Message Rejected for a GAIA standard 
reason 

Figure 1. Basic GAIA order processing 

The Standard Order Routing Conversation 
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Data Dictionary 

Global Alternative Investment Automation 

Order Instruction 

GAIA Buy Instruction 
 

GAIA BUY 

Data Item Type Mandatory (M) or 
Optional (O) 

Registered Investor Identification String(35) M 

Beneficial owner designation 
 

String(35) O 

Requested Trade Date Date O – If not 
specified then the 
trade should be 
placed on the 
next available 
date. 
 
M – If the trade is 
to be routed by 
the AIP service. 

Order Reference String(35) M 

Fund Identifier GAIA Fund ID M 

 Fund Name  String(350) O 

 Fund Master Identifier  String(35) M 

 Fund Master Identifier Type  GAIA Identifier Type M 

   CUSIP  

   ISIN  

   SEDOL  

   NSCC  

   OTHER  

 OTHER ID Source  String(35) – The GAIA 
participant ID if issued by a 
GAIA participant. 

O 

 Fund Class Identifier  String(35) O 

Order Instruction  
(Choice of Amount or Number of Units) 

GAIA Order Buy Instruction M 

Either Currency Value Currency Value O 

  Amount  Decimal M 

  Currency Code  ISO 4217 Currency Code M 

Or Unit Quantity Decimal M 

Cash Settlement Amount Currency Value O 

 Amount  Decimal M 

 Currency Code  ISO 4217 Currency Code M 

Expected Cash Settlement Date Date O 

Special Agreement  O 

 Free Text String(300) O 

 Special Agreement Code GAIA Special Agreement Code O 
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Data Dictionary 

Global Alternative Investment Automation 

 

GAIA Sell Instruction 
 

GAIA SELL 

Data Item Type Mandatory (M) or 
Optional (O) 

Registered Investor Identification String(35) M 

Beneficial owner designation String(35) O 

Requested Trade Date Date O – If this is not 
sent then trade 
should be placed 
on the next 
available date 
 
M – If the trade is 
to be routed by 
the AIP service. 

Order Reference String(35) M 

Fund Identifier GAIA Extended Fund ID M 

Order Instruction  
(Choice of Amount, Unit or Percentage) 

GAIA Order Sell Instruction M 

Either Currency Value Currency Value O 

  Amount  Decimal M 

  Currency Code  ISO 4217 Currency Code M 

Or Unit Quantity Decimal M 

Or Percentage  Decimal M 

Special Agreement GAIA Special Agreement O 

 Free Text  String(300) O 

 Special Agreement Code  GAIA Special Agreement 
Code 

O 
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Data Dictionary 

Global Alternative Investment Automation 

 

GAIA Technical Status 
 

GAIA TECHNICAL STATUS 

Data Item Type Mandatory (M) or 
Optional (O) 

Order Reference String(35) M 

Technical Status String(30) M 

  OK  

  REJECTED  

Date and Time Order Received Date Time O 

Error Collection GAIA ERROR STATEMENT 
(Multiple) 

O 

 

GAIA Error Statement 
 

GAIA ERROR STATEMENT 

Data Item Type Mandatory (M) or 
Optional (O) 

Error Code GAIA ERROR CODE M 

Order Reference String(35) M 

Free Text String(300) O 

 

GAIA Error Codes 
 

GAIA ERROR CODE 

INVBAD Unrecognised registered investor 

FNDCSBAD Fund identification failed 

DUPREF Duplicate order reference 

OTHER Other error – put the reason in free text 

 

GAIA Special Agreement Codes 
 

GAIA SPECIAL AGREEMENT CODES 

AGREED Agreed with fund manager 

COMW Commission Waiver 

CUTO Cut-off date 

FEND Front end load charge 

LATE Late trade dealing 

MAXAGREED Transaction above maximum level had been agreed 

MINAGREED Transaction below minimum level has been agreed 

NOFEE The investment manager has agreed a fee waiver on this order 

SIDELETTER A side letter is in place 
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Global Alternative Investment Automation 

GAIA Booked Trade 
 
The fund identifier in the booked trade details should be the one that will appear in the contract 
note. This means that it includes the identifiers of the fund, class and any new series generated by 
this trade.  
 

GAIA BOOKED TRADE  

Data Item Type Mandatory (M) or 
Optional (O) 

Order Reference String(35) M 

Registered Investor Identification String(35) M 

Beneficial owner designation String(35) O 

Deal Reference String(35) M 

Fund Identifier GAIA Extended Fund ID M 

Booked Order Instruction  GAIA Order Sell Instruction M 

 Currency Value  Currency Value O 

  Amount  Decimal M 

  Currency Code  ISO 4217 Currency Code M 

 Unit Quantity  Decimal O 

 Percentage   Decimal O 

Expected Trade Date Date M 

Expected Cash Settlement Date Date O 

Settlement Arrangements  O - Redemptions 
Only 

 Settlement Code GAIA SPECIAL SETTLEMENT 
CODES 

 

 Free Text String(300)  
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GAIA Extended Fund ID 
 

GAIA Extended Fund ID  

Data Item Type Mandatory (M) 
or Optional (O) 

Fund Name String (350) O 

Fund Master Identifier String (35) M 

Fund Master Identifier Type GAIA Identifier Type. String (8) M 

  CUSIP  

  ISIN  

  SEDOL  

  NSCC  

  OTHER  

OTHER ID Source String (35) – The GAIA 
participant ID if issued by a GAIA 
participant. 

O 

Fund Class Identifier  String (35) O 

Fund Series Identifier  GAIA Series Identifier O 

 Series Year    Year O 

 Series Month   Date O 

 Series Day   Day O 

 Series Name   String (100) O 

Lot Identifier  String (100) O 

 

GAIA Cancellation Status 
 

GAIA CANCELLATION STATUS  

Data Item Type Mandatory (M) or 
Optional (O) 

Order Reference String(35) M  

Cancellation Status String(30) M 

  CANCELLED  

  CANCELLATION REJECTED  

 

GAIA Settlement Codes 
 

GAIA SPECIAL SETTLEMENT CODES 

PARTIAL Partial Settlement Only 

GATEDONENAV The redemption has been gated. But all settlement will be done at this 
price. 

GATEDMULTINAV The redemption has been gated. Multiple redemptions and multiple prices 
will be required 
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GAIA Contract Note 
 

GAIA CONTRACT NOTE 

Data Item Type Mandatory (M) or 
Optional (O) 

Registered Investor Identification String(35) M 

Beneficial owner designation String(35) O 

Order Reference String(35) M 

Deal Reference String(35) M 

Order Type GAIA Order Type. String(8) M 

  BUY  

  SELL  

Fund Identifier GAIA Extended Fund ID M 

Currency Value Currency Value M 

 Amount  Decimal M 

 Currency Code  ISO 4217 Currency Code M 

Unit Quantity Decimal O 

Trade Date Date M 

Dealing Price Price M 

   Currency Value  

 Cash Amount  Decimal M 

 Currency  ISO 4217 Currency Code M 

 Price Type  GAIA Price Type.  String(10) M 

  BID  

  NAV  

  NUMV  

  OFFER  

Tax Deducted Tax Deducted O 

   Currency Value  

 Total Cash Amount  Decimal M 

 Currency  ISO 4217 Currency Code M 

 Tax Details  GAIA TAX DETAIL O - Repeatable 

Equalisation Equalisation Amount O 

   Currency Value  

 Cash Amount  Decimal M 

 Currency  ISO 4217 Currency Code M 

Charges Deducted Charges Deducted O 

 Total Charges  Decimal M 

 Currency  ISO 4217 Currency Code M 

 Charge Details  GAIA CHARGE ITEM O - Repeatable 

Settlement Amount Currency Value M 

 Cash Amount  Decimal M 

 Currency  ISO 4217 Currency Code M 

Cash Settlement Date Date M if the order 
type is a SELL, 
otherwise O. 
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GAIA CONTRACT NOTE 

Data Item Type Mandatory (M) or 
Optional (O) 

Foreign Exchange 1 FX Details O 

 From  Currency Value O 

  Amount  Decimal M 

   Currency  ISO 4217 Currency Code M 

 To   Currency Value  

  Amount  Decimal M 

  Currency  ISO 4217 Currency Code M 

 Quoted Currency ISO 4217 Currency Code M 

  Exchange Rate  Decimal M 

 Quoted Date  DateTime O 

Free Text String(300) O 

 

GAIA Charge Item 
GAIA CHARGE ITEM 

Data Item Type Mandatory (M) or 
Optional (O) 

Fee Type GAIA Charge Type  M 

Fee Rate Percentage O 

Cash Amount Currency Value M 

 Amount Decimal M 

 Currency ISO 4217 Currency Code M 

GAIA Charge Type (ISO ChargeType11Code) 
GAIA Charge Type Code 

CHAR Performance Fee Charge 

BEND Back End Load 

FEND Front End Load 

GAIA Tax Detail 
 

GAIA TAX DETAIL 

Data Item Type Mandatory (M) 
or Optional (O) 

Tax Type GAIA Tax Type M 

Tax Amount  M 

 Amount Tax Amount  

 Currency ISO 4217 Currency Code  

GAIA Debit Credit Indicator 
GAIA DEBIT CREDIT INDICATOR 

DEBIT A debit 

CREDIT A credit 

                                                           
1 When entering FX details the FROM amount is the source cash amount for the FX - the money in your hand 
when you go the exchange, the TO amount is the amount in the currency you change to, the money in your 
hand when you leave the exchange. 
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GAIA Tax Type (ISO TaxType11Code) 
GAIA Charge Type Code 

PROV Provincial 

NATI National Tax 

STAT State Tax 

WITH Withholding Tax 

KAPA Capital Gain Tax 

INPO Interim Profit Tax 

STAM Stamp Duty 

WTAX Wealth Tax 

INHT Inheritance Tax 

SOSU Solidarity Surcharge 

CTAX Tax Credit 

GIFT Gift Tax 

COAX Consumption Tax 

EUTR EU Tax Retention 

AKT1 Aktiengewinn 1 

AKT2 Aktiengewinn 2 

ZWIS Zwischengewinn 

GAIA Price Type Code 
GAIA Price Type Code 

BID Bid 

NAV Net Asset Value 

OFFER Offer 

NUMV Non-unitised Monetary Value 
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GAIA Order Cancellation Request 
 

GAIA ORDER CANCELLATION REQUEST 

Data Item Type Mandatory (M) or 
Optional (O) 

Instructing Party GAIA Participant ID M 

Order Reference String(35 M 
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GAIA reporting 
 
In this release we introduce GAIA reporting.  The heart of the GAIA reporting standard is a data 
model designed to enable automated reconciliation of balances and transactions.  The GAIA 
transaction reporting data model includes not account and asset identification and opening and 
closing balances, statement start and end dates and valuations. 
 
Additionally, the reports can include the statement of transactions to explain the journey from the 
opening to the closing balance using a set of standard GAIA transaction types. This enables us to 
describe the lifecycle of a holding, including alternative fund specific features such as side pockets, 
redemption classes, asset movements and several others.    
 
We have also defined a model for a simple price report, where a simple publication of price is the 
objective. 
 
We have added business rules to describe how the reporting model can be used to support the 
requirements of limited partnership and Private Equity and Real Estate (PERE) schemes and other 
non-unitised schemes. The rules apply to both the creation of contract notes and transaction 
reporting – see above. 
 

The Standard Reporting Conversation 
 
Typically, the GAIA standard reports will be sent from a transfer agent to a custodian. In GAIA terms 
- the executing party to the instructing party.  The reports will be produced and sent following the 
setting of the NAV and completion of trades. 
 
We have agreed that there is no need to implement a mechanism to request a report to be 
produced since the TA agrees to produce reports at the earliest moment this is possible. It will not 
necessary to chase them – and we lose the overhead of managing requests for reports. 
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Reporting Fund Issuer Driven Transactions 
 
The GAIA holdings investor holdings transaction report is designed to facilitate the communication 
of fund issuer driven transactions.    A fund issuer driven transaction (IDTs) is one which affects the 
holding balance of an investment account, but which is not the result of client instruction. 
 
The transactions that could be considered IDTs are: 
 

GAIA Transaction Type Definition 

FEES Fees Reduction of holding to settle fees. 

SWIN Switch In Holdings applied to a fund class – unitised or non-
unitised – sourced from either the same fund or 
another fund. No change of beneficial owner. 

SWOU Switch Out Holdings taken from a fund class – unitised or non-
unitised – to be moved within the same fund or to 
another fund. No change of beneficial owner. 

TROU Transfer Out Holdings taken from a fund class – unitised or non-
unitised – to be moved within the same fund or to 
another fund. With change of beneficial owner. 

TRIN Transfer In Holdings applied to a fund class – unitised or non-
unitised – sourced from either the same fund or 
another fund. With change of beneficial owner. 

DIVP Dividend or Interest 
payment 

Dividend or Interest paid to the owner of the 
investment account. 

DIVR Dividend or Interest 
reinvestment 

Earned dividend or interest added to the fund holding 
and not paid out. 

 

Reporting Frequency 
 
The GAIA reporting model can be used to report periodically based on the valuation period of the 
fund. In other words, a full holdings valuation report is produced every time the fund’s NAV is 
calculated.  The model also supports the report of transactions between NAV dates, for example 
when an IDT is executed it can be reported in near real time using a GAIA report message. 
 
Where transactions are being reported between NAV dates it may not be desirable to include a full 
holdings statement in the message – to this end the opening and closing balance element of the 
holdings transaction statement is optional. 

Reporting IDTs – mini-transaction statements 
 
Main transaction reports are produced following the dealing date – i.e. monthly – with ‘mini-
transaction statements’ being used to communicate issuer driven transactions (IDTs) if they occur 
between dealing dates.  The main transaction reports always include all transactions since the 
previous report was issued.  So a transaction will be reported twice – once in a ‘mini-transaction 
statement’ and confirmed by appearing in the main transaction report. 
 
The idea of producing ‘mini- transaction’ statements during the trading cycle means that any 
transactions that occur between dealing dates can be reported sooner rather than later.  The 
objective here is to virtually synchronise the TA and custodian systems’ view of the clients holding.  
 
We would encourage the adoption of this approach as system development cycles allow.  
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Instructing 
Party 

Executing Party Comments 

Main Transaction 
Holdings Report 

Main Transaction 
Holdings Report 

Mini-Transaction Statement 
(Repeat as necessary) 

Price Report 

Price Report 

 
 
 
 

A transactions and holdings report is 
generated following the fund 
valuation date. 

Nav Date 1 

Nav Date 2 

Additional ‘mini-transaction 
statements’ produced as necessary to 
report IDTs between NAV dates 

If prices are published, this can be 
done using the price report. 
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Fund Price Report 

 
  

GAIA PRICE REPORT 

Data Item Type Mandatory (M) 
or Optional (O) 

Report Header   

 Statement Creation Datetime Datetime M 

 Report Reference String(35) M 

Fund Price Report  Repeatable 

 Fund GAIA Extended Fund ID M 

 Valuation Date DateTime M 

 Price Details  Repeatable 

  Price  Currency Value  

   Cash Amount  Decimal M 

   Currency  ISO 4217 Currency Code M 

  Price Type  GAIA Price Type M 

    BID O 

    NAV O 

    NUMV O 

    OFFER O 

  Estimated Price Flag Boolean (True or False) M 
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Investor Holdings Transaction Report 
In order to show the structure of this report more clearly we have broken the various child sections 
into separate definition tables on the following pages. 
 

GAIA INVESTOR HOLDINGS TRANSACTIONS REPORT 

Data Item Type Mandatory (M) 
or Optional (O) 

Report Header  M 

 Statement Creation Datetime Datetime M 

 Report Reference String(35) M 

Reporting Period  M 

 From Date Datetime M 

 To Date Datetime M 

Investor Holdings  Repeatable 

 Investor  M 

  Investor Account Identifier String(35) M 

  Designation String(35) O 

  Investor Holding GAIA Investor Holding Repeatable 

   Fund Identifier GAIA Extended Fund ID M 

   Opening Balance GAIA Holding Balance O 

   Transactions GAIA Transaction List O 

    Transaction GAIA Transaction Report M 

   Closing Balance GAIA Holding Balance O 

   Performance GAIA Performance Details O 
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GAIA Holding Balance 
 

GAIA HOLDING BALANCE 

Data Item Type Mandatory (M) 
or Optional (O) 

Date of Balance DateTime M 

Units Decimal M 

NAV per unit (Price)  M 

 Cash Amount Decimal M 

 Currency ISO 4217 Currency Code M 

 Price Type GAIA price type code M 

Market Value  O 

 Cash Amount Decimal M 

 Currency ISO 4217 Currency Code M 

 Market Value Open Lots  O 

  Lot Details  Repeating 

   Dealing Date DateTime M 

   Lot Identifier String(35) O 

   Units Decimal M 
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GAIA Transaction Report 
 

GAIA TRANSACTION REPORT 

Data Item Type Mandatory (M) 
or Optional (O) 

Trade Date DateTime M 

NAV Date DateTime O 

Order Ref String(35) O 

Transaction Ref String(35) M 

Transaction type Gaia Transaction Type M 

NAV per share (price)  M 

 Amount Decimal M 

 Currency ISO 4217 Currency Code M 

 Price Type GAIA price type code M 

Units Decimal M 

Gross Amount  O 

 Amount Decimal M 

 Currency ISO 4217 Currency Code M 

Net Amount  O 

 Amount Decimal M 

 Currency ISO 4217 Currency Code M 

Target Asset GAIA Extended Fund ID O – Where this 
transaction 
involves the 
movement of 
these assets to 
another asset 
class we identify 
the target asset 
class here. 
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GAIA Performance Details 
 

GAIA PERFORMANCE DETAILS 

Data Item Type Mandatory (M) 
or Optional (O) 

Period Start Date DateTime M 

Period End Date DateTime M 

Capital Added   M 

 Amount Decimal M 

 Currency ISO 4217 Currency Code M 

Capital Redeemed   M 

 Amount Decimal M 

 Currency ISO 4217 Currency Code M 

Change in holding value  M 

 Amount Decimal M 

 Currency ISO 4217 Currency Code M 

 Debit/Credit Indicator GAIA Debit Credit Indicator M 

Rate of return Percentage O 

 

Gaia Transaction Type 
 

GAIA Transaction Type Definition 

FEES Fees Reduction of holding to settle fees. 

REDE Redemption Sale of units from a unitised fund. 

SUBS Subscription Purchase of units in a unitised fund. 

SWIN Switch In Holdings applied to a fund class – unitised or non-
unitised – sourced from either the same fund or 
another fund. No change of beneficial owner. 

SWOU Switch Out Holdings taken from a fund class – unitised or non-
unitised – to be moved within the same fund or to 
another fund. No change of beneficial owner. 

CONT Contribution Pay into a non-unitised fund. 

WDRW Withdrawal Make a withdrawal from a non-unitised fund. 

TROU Transfer Out Holdings taken from a fund class – unitised or non-
unitised – to be moved within the same fund or to 
another fund. With change of beneficial owner. 

TRIN Transfer In Holdings applied to a fund class – unitised or non-
unitised – sourced from either the same fund or 
another fund. With change of beneficial owner. 

DIVP Dividend or Interest 
payment 

Dividend or Interest paid to the owner of the 
investment account. 

DIVR Dividend or Interest 
reinvestment 

Earned dividend or interest added to the fund holding 
and not paid out. 
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Instructing Party Executing Party 

Order Instruction 

Technical Status 

Rejected! 

Instructing Party Executing Party 

Order Instruction 

Technical Status 

Business Status 

Rejected! 

Scenario 3 Rejected for business reasons 

Order Processing Scenarios 
 
We have included these scenarios to aid discussions around system integration.  It is important that 
automated systems behave tidily when the unexpected happens.  These scenarios are there to aid 
your thinking. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Instructing Party Executing Party 

Order Instruction 

Technical Status 

Booked Trade 

Contract Note 

Scenario 1 "Happy Day" 

Scenario 2 Rejected for technical reasons 
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Instructing Party Executing Party 

Order Instruction 

Technical Status 

Business Status 

Rejected! 

Technically OK 

Watch Out! Business status beats technical status.  In this case the instructing party would be 
wrong to wait for a business status message arriving after the technical status message has been 
received. The network has simply delivered the messages in an unexpected order. 

Watch Out! Contract Note beats Booked Trade.  In this case the instructing party would be wrong 
to wait for a contract note arriving after the booked trade message has been received. The 
network has simply delivered the messages in an unexpected order. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Scenario 4 Rejected by the fund - then technical status received. 

Instructing Party Executing Party 

Order Instruction 

Technical Status 

Booked Trade 

Contract Note 

Scenario 5 Booked trade message received after contract note. 
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Watch Out! A rejected beats a booked trade.  In this case the instructing party would be wrong 
to wait for a contract note arriving after the booked trade message has been received. The 
network has simply delivered the messages in an unexpected order. Rejections are final 
whenever they are received. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Instructing Party Executing Party 

Order Instruction 

Technical Status 

Booked Trade 

Business Status 

Rejected!  Please call  

Scenario 6 A booked trade is subsequently rejected by the fund 

Instructing Party Executing Party 

Order Instruction 

Technical Status 

Booked Trade 

Business Status 

Rejected! 

Scenario 7 A trade is rejected - but then a booked trade message arrives! 
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Instructing Party Executing Party 

Order Instruction 

Technical Status 

Booked Trade 

Cancellation Request 

Technical Status 

Cancellation OK 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Cancellation requests can be sent at 
any time 

Scenario 8 Cancellation - successful 

Order Instruction 

Instructing Party Executing Party 

Technical Status 

Booked Trade 

Cancellation Request 

Technical Status 

Cancellation Reject 

Contract Note 

Scenario 9 Cancellation - rejected 
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Watch Out!  A cancellation that arrives with an order reference that the executing party does not 
recognise may mean that there is an order on the way which should be cancelled when it is 
received. The network has simply delivered the messages in an unexpected order. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

GAIA messaging and standard message formats 
 
GAIA is a network independent market practice definition. We believe that any technical means of 
delivering agreed message contents in-line can be considered for use as a GAIA delivery channel.   
 
We have added a mapping to the ISO 20022 message set to this document as Appendix A of this 
document. 
 
We will also be providing a mapping for the DTCC AIP service 

Order Instruction 

Instructing Party Executing Party 

Technical Status (For 
the cancellation) 

 
Cancellation Request 

Technical Status (For 
the order) 

Cancellation OK 

Scenario 10 Cancellation arrives before the order 
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Glossary 

 
 

  

Beneficial owner 
designation 
 

A reference to the beneficial owner of the investment. Can be a name 
or any code meaningful to the fund manager.   
 

Booked trade message 
 

Part of this standard GAIA order processing conversation. This message 
is used by the executing party to indicate to the instructing party that 
their order is proceeding OK. The message contains additional 
information about the order such as the expected dealing date and a 
confirmation of the investment account, fund information and 
quantities. As this information may change during the life of an order 
instructing parties should expect to receive more than one booked 
trade message for each order. 
 

Cash Settlement  
Reference 

A reference which is used to identify a particular cash transfer. The 
hope is that this reference will appear on a back statement and aid cash 
reconciliation. 
 
 

Contract Note Part of the standard GAIA order processing conversation. This message 
is used to confirm the terms at which an order has been traded. This 
includes the price and number of units that were bought or sold, for 
unitised funds, the cash value of the deal and the dealing date.  Since 
cash settlement of an order may take over more than one dealing date 
it is possible to issue more than one contract note against an order. 
 

Dealing Price The price used to calculate the number of units bought or sold. 
 

Equalisation An adjustment made to the proceeds of a redemption order to ensure 
that the fund manager is paid the correct performance fees and that 
that the effect of this transaction is fair to all the investors in the fund. 
 
Part of an investor's retained subscription amount that is returned by 
the fund in order to reimburse preliminary incentive / performance fees 
 
Negative equalisation is applied in case of a negative or sub-par 
performance, and it is only relevant to redemptions. In addition, an 
equalisation amount on a redemption cannot be positive, and the 
equalisation amount on a subscription cannot be negative, the sign of 
the equalisation amount is implied by the type of order. 
 

Executing Party A company that receives an order instruction from an executing party.  
This could be a transfer agent, fund administrator or a third party 
representative.  A company with authority to process an investment 
instruction.  
 

FIFO First In First Out.  The first units bought are be the first units sold. This is 
often the default method for deciding which units are sold to satisfy a 
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redemption order. 
 

Fund Class Classes identify parts of a fund. They are used to identify different fund 
behaviours; fund classes are created to provide different levels of client 
service within the same fund.  ‘Income’ or ‘accumulation’ unit classes 
for example. 
 

Fund Identifier This is the highest level identifier for an alternative investment fund.  
GAIA supports any type of identifier but identifies specifically ISIN codes 
and SEDOL numbers.  
 

Fund Name The long fund name can be passed in GAIA messages but should not be 
used as the only means of identifying the fund. 
 

Fund Series Different sets of units within a fund class. Used by the fund to keep 
track of the creation of units and helpful when calculating performance 
related charges or which units to sell when doing a redemption based 
on FIFO rules. A series may equate to the units created by one 
investment subscription. 

Holdbacks An amount of cash withheld from the investor when a redemption 
order is instructed. This is typically done until when a unit driven 
redemption instruction has been processed but the final dealing price 
has not been audited. 

Information Price A price quoted for information only. Not the dealing price. 
 

Instructing Party The company originating an order instruction. This could be an 
investment manager, third party administrator or a custodian.  A 
company with a business need to issue an investment instruction. 
 

Lot Date The date on which a particular set of units were created. An investor 
may identify these units in a redemption order either using a lot 
identifier that may be the lot date. 
 

Lot Identifier An identifier for a particular set of units created in response to a 
subscription from a particular investor. 
 

NAV Net Asset Value of a fund. 
 

NAV Date The date a fund is valued and the unit prices set.  
 

Order Reference The combination of instructing party and order reference must always 
be unique. The executing party will always consider an order reference 
to be referring to the same trade. Once a trade is rejected for ANY 
reason its order reference must not be reused. Rejections are final step 
for an order reference. 
 

Redemption The process whereby cash is removed from a fund and returned to the 
investor. Where the fund is unitised this will result in the destruction of 
fund units.  A redemption instruction can be denominated in cash, units 
or a percentage of the current holding in the fund.  Percentages 
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denominated redemptions are not currently supported by GAIA. 
 

Registered Investor The individual or corporate entity who has applied and been accepted 
as a suitable investor for an alternative investment fund. 
 

Subscription The process whereby cash is used to buy into a fund.  Where the fund is 
unitised this process will result in the creation of new units in the fund. 

Switch A process where value is moved from one fund to one or more other on 
the same trade date.  This is effectively a redemption plus one or more 
subscriptions. The single trade date unifies these transactions and the 
proceeds of the redemptions should move directly into the subscription 
funds. At no time should the investor’s cash not be in a fund. 
 

Trade Date The date units are created or removed from a fund. 
 
 
 

 


