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Harmonisation of critical OTC derivatives data elements (other than UTI 
and UPI) – third batch – consultative report 

Respondent name:  

Contact person: 

Contact details: 

Please flag if you do not wish your comments to be published. Otherwise, the completed form with your 
comments will be published on the websites of the BIS and IOSCO. 

General comments on the report 

 

2.1 Collateral portfolio 

Comments on the data element “collateral portfolio”: 

 

 

IHS Markit

Harsh Agarwal

harsh.agarwal@ihsmarkit.com

Our unique position in the OTC derivatives infrastructure provides us with a view of how the market operates and the challenges regulators face. Our derivatives processing platforms are widely used by participants in the OTC
derivatives markets today and are recognised as tools to increase operational efficiency, reduce cost, and secure legal certainty. With over 2,000 firms globally using MarkitSERV’s various platforms, we process, on average,
90,000 OTC derivatives transaction events per day. Our platforms form an important element of OTC derivative workflow and we also support firms’ compliance with regulatory requirements across jurisdictions. Specifically, the
MarkitSERV platforms facilitate the electronic confirmation of a significant portion of OTC derivatives transactions worldwide, submit them for clearing to 16 central counterparties ("CCPs") globally, and, for many
counterparties,report their details to trade repositories (“TRs”) in Europe, the United States, Canada, Japan, Hong Kong, Singapore and Australia.

Through our derivatives processing activities, we have been directly involved in data standardisation efforts of global regulators and industry in improving data quality. We welcome the publication of the Consultation Report and
efforts towards a globally harmonsied derivatives data reporting regime and consistent use of identifiers (including LEIs, UTIs, and UPIs, as well as other critical data elements). We present our comments to CPMI-IOSCO which
should help ensure that a globally harmonsied derivatives reporting regime is implemented at minimum cost.

In our previous comments, covering fields 2.1 to 2.36 and 2.64 to 2.77, we stated that:

a. CPMI-IOSCO should put significant emphasis on cost and ease of implementation. CPMI-IOSCO’s proposals should be in line with current industry practices wherever possible, particularly where the objectives can be
achieved through existing standards even if the format is not exactly that envisaged by regulators. Standards in the industry have often evolved for good reasons which may have impacts beyond the scope of this work. As
explained in our detailed comments CPMI-IOSCO should use Boolean format for data elements with binary values (True/False or 1/0), limit currency amounts to 2 decimal places etc.

b. When considering alternatives for a particular data field CPMI-IOSCO should put significant emphasis on cost and ease of implementation. For example, see our comment on Collateral portfolio code (Field 2.2).

c. If a particular data standard has already been implemented in the same manner in at least two jurisdictions and if evidence suggests that the implementation was successful then CPMI-IOSCO should adopt that standard.

d. CPMI-IOSCO should avoid including fields which relate to non-OTC derivatives transactions. For example, see our comment on "Portfolio containing non-reportable component"(Field 2.3) which is beyond the scope of this
work on OTC and its inclusion would further complicate reporting requirements which will impact data quality which could undermine the perceived value of this field.

e. Issues that arise from multi-jurisdictional trades should be clarified. For example, see our comment on “Indicator of intra-day variation margin calls” (Field 2.29) and “Clearing obligation in the jurisdiction of the reporting
counterparty” (Field 2.36).

f. CPMI-IOSCO should consider whether a field can be effectively be harmonised across G20 countries, where not possible or practicable CPMI-IOSCO should omit the field from its final report.

g. CPMI-IOSCO should consider the benefit of each field against the cost of implementation. This should include considering the difficulty of collecting data and implementing reporting for each field, particularly where the data is
not typically available or required in any regime today as this will impact data quality and the benefit to regulators will be reduced. Where the benefit does not outweigh the costs, CPMI-IOSCO should omit the field(s) from its final
report.

In this second response we have responded to questions relating to fields 2.37 - 2.63. Further detail is in the main response but we make the following recommendations:

a. Notional amount, quantity and price schedules should not contain duplicative information. For example, requiring both effective date and end date fields is unnecessary as a simple step date would achieve the regulatory
purpose. This would avoid duplication, be simple to implement, mirror existing market practice, and result in better data quality.

b. The Price field should allow for zero and negative values and also capture cases where the Price and Notional amount is not known when the report is sent. CPMI-IOSCO should allow these values to be reported when they
become available.

c. When the format of a field allows a high number of pre-decimal and post-decimal digits, these should be maximum allowable limits and should not be made up of preceding and trailing zeros to satisfy the format. For example,
see our comment on field 2.42.

d. There are a number of different payment types for an OTC derivatives transaction (for example, regular coupon payments, notional exchange, MTM cross currency swap reset, premiums). CPMI-IOSCO should clarify the data
fields against which these values should be reported.

e. CPMI-IOSCO should clarify the scenarios under which novation, correction and compression payments are made.
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2.2 Collateral portfolio code 

Q1: With reference to the alternatives proposed to capture information on portfolio code(s) (Section 2.2): 

(a) In your view, how prevalent is the situation in which different transactions concluded under 
the same Master Agreement are associated with different CSAs (for initial margin posted, 
initial margin received and variation margin)?  

 

(b) The definition proposed in Alternative 1 is based on the assumption that, in the event of 
default, the entirety of the collateral provided under the given Master Agreement would be 
used to cover the loss of the non-defaulting counterparty, whether or not separate CSAs (for 
initial margin posted, initial margin received and variation margin) might be linked to that 
Master Agreement and whether or not all the transactions concluded under that Master 
Agreement would be associated with each of these CSAs. Is this assumption correct? If not, 
please clarify how the respective obligations would be resolved in the case of default. Please 
provide examples. 
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(c) Are the differences in authorities’ use of the two alternatives clearly illustrated in Table 2?  

 

(d) Which of the proposed harmonisation alternatives should be supported and why? 

 

Other comments on the data element “Collateral portfolio code”: 
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2.3 Portfolio containing non-reportable component 

Comments on the data element “Portfolio containing non-reportable component”: 

 

2.4–2.28 Data elements related to margins  

Q2: The purpose of the data element “Initial margin settlement timing” (Section 2.10) is to allow authorities 
to better understand the difference between “Initial margin required to be posted by the reporting 
counterparty” (Section 2.17) and the “Initial margin posted by the reporting counterparty” (Section 2.5) as 
this difference may be due to the timing of when the required margin is determined and when the margin 
is posted. In the absence of information on the margin settlement timing, the difference in the margin 
required and margin posted amounts could be interpreted as over- or under-collateralisation. Information 
on the settlement timing of margin collected would serve the same purpose for global aggregation of 
initial margin collected (Sections 2.8 and 2.19). 

(a) Are there challenges linked to the data element “Initial margin settlement timing“ as defined 
above? Is there an alternative, more effective, way to represent this information, such as the 
date on which the initial margin posted (or collected) has been settled? 
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(b) How prevalent is the existence of different settlement timings (T+0, T+1, T+2, T+3) within a 
given jurisdiction? Would the settlement timing for the initial margin posted different from 
the one for initial margins collected? 

 

Other comments on the data elements related to margins: 
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2.29 Indicator of intraday variation margin calls 

Comments on the data element “Indicator of intraday variation margin calls”:  

 

2.30 Collateralisation category 

Comments on the data element “Collateralisation category”: 

 

2.31–2.35 Data elements related to counterparty rating trigger 

Q3: With reference to the data elements “Counterparty rating trigger indicator”, “Counterparty rating 
threshold”, “Incremental collateral required”, “Threshold rating for automatic termination provision” and 
“Closeout payment for automatic termination provisions” (Sections 2.31–2.34): 

(a) For each alternative of the data element “Counterparty rating trigger indicator”, do 
definitions and allowable values accurately reflect provisions contained in collateral 
agreements or master agreements covering OTC derivative transactions to protect parties 
from counterpart credit deterioration? How prevalent currently are counterparty collateral 
rating triggers or comparable automatic-termination provisions in collateral agreements or 
master agreements? How, if at all, have recent changes to market practices affected the 
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prevalence or the form of counterparty collateral rating triggers or comparable automatic 
termination provisions? 

 

(b) Are the advantages and disadvantages of the proposed harmonisation alternatives of the 
data element “Counterparty rating trigger indicator” appropriately defined? If not, which 
aspects should be revised and how? Which of the proposed harmonisation alternatives 
should be supported and why?  
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Q4: With reference to the alternatives proposed for the data element “Counterparty rating threshold” 
(Section 2.32): 

(a) Are the advantages and disadvantages of the proposed harmonisation alternatives 
appropriately defined? If not, which aspects should be revised and how? 

 

(b) Which of the proposed harmonisation alternatives should be supported and why? 

 

Q5: The definition of the data element “Incremental collateral required” (Section 2.33) relies on the 
assumption that the effects of multiple-notch downgrades are roughly linear. Are there instances in which 
the effects increase more than linearly with the number of notches in a hypothetical downgrade? If so, 
how could multiple scenarios be encompassed in the definition?  
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Other comments on the data elements “Counterparty rating trigger indicator”, “Counterparty rating 
threshold”, “Incremental collateral required”, “Threshold rating for automatic termination provision” and 
“Closeout payment for automatic termination provisions” (Sections 2.31–2.35): 

 

2.36 Clearing obligation in the jurisdiction of the reporting counterparty 

Comments on the data element “Clearing obligation in the jurisdiction of the reporting counterparty”: 
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2.37–2.41 Data elements related to “Price” 

Q6: With reference to the data element “Price” (Section 2.37), are there OTC derivative transactions 
products where the price or a concept of price is not captured under the “Price” data element or any other 
data element including “Fixed rate”, “Spread”, “Strike price”, “Option premium” and “Other payment type 
(upfront payment)”? If so, please provide detailed examples of those products. Would the industry benefit 
from additional guidance for the “price” data element?  

 

 

Q7: With reference to the data element “Price notation” (Section 2.40), is it clear and unambiguous which 
price notation (amount or percentage) should be applicable to each price? If not, which ones? Are there 
additional price notations that should be allowed? If so, which ones? Would the industry rather benefit 
from additional guidance for the “price notation” data element? 

 

 

Please see our comments on:

a. Data field 2.37 - We believe that for the data field "Price" CPMI-IOSCO should allow:

(i) Negative values - In a low interest rate environment it is common for an interest rate swap to have a negative fixed rate (fixed-float and fixed-fixed swaps) and for the floating leg to have a
negative spread (fixed-float and basis swaps).

(ii) Zero value - It is possible to have a zero fixed rate for a fixed-float or fixed-fixed interest rate swap. A zero spread is also common for interest rate swaps (fixed-float and basis swaps).

(iii) Price not known at reporting deadline - There are trading scenarios under which the price of a certain product is not known at the reporting deadline (also known as "Post-priced swaps").
Our experience has shown that the occurrence of post-priced swaps is most common in the equity asset class. We recommend that the reporting counterparty should be allowed to report
post-priced swaps without the price before the reporting deadline with a provision to update the report with the price when it becomes available.

b. Data field 2.38 - Please see below for our comments on data field "Price schedules":

(i) Field design - We believe that the "Price schedules" field definition should not include both the "effective date of the price" and the "end date of the price". Existing industry standards and best
practice (for interest rate swaps) defines fixed rate, spread and notional schedules as a series of values and their corresponding step dates. This is because the original value applies from the
effective date and therefore each subsequent value, including the final value, need only be populated with the corresponding date on which it begins to apply. The effective and termination dates
are already reported as separate fields and including them on the price schedule creates duplication and impacts data quality. To illustrate this point consider an interest rate swap with an
effective date of 12th September 2017, a termination date of 12th September 2027 and a fixed rate of 2%, with the fixed rate changing once on 12th September 2022 to 2.5%. The price
schedule for this trade should only contain a single entry in the price schedule table: 12th September 2022 and 2.5%.

CPMI-IOSCO should also make it clear that the dates in the price schedule should be populated with unadjusted dates and not pre-adjusted for applicable holidays and weekends. Pre-adjusted
dates do not reflect the legal contract and are also not consistent with existing industry standards. These schedule dates are subject to the same adjustment as period end dates in the contract.

(ii) Negative values - In a low interest rate environment it is common for an interest rate swap to have a negative fixed rate (fixed-float and fixed-fixed swaps) and for the floating leg to have a
negative spread (fixed-float and basis swaps).

(iii) Zero value - It is possible to have a zero fixed rate for a fixed-float or fixed-fixed interest rate swap. A zero spread is also common for interest rate swaps (fixed-float and basis swaps).

c. Data field 2.39 - We recommend that CPMI-IOSCO clarify that "Price currency" field is not applicable for transactions where price is expressed as a percentage or in basis points. This is the
case for most interest rate swaps and forward rate agreements.

CPMI-IOSCO has allowed CNH to be included in each of these fields and referred to it as "offshore Renminbi". We believe that the currency field should be populated with an ISO currency, in
this case Chinese Yuan (CNY), with the settlement location of the transaction being reported in a separate data field to reflect the location of settlement of the transaction. This is because
transactions in CNY can be settled in several different locations and there are transactions in other currencies that can also be settled both onshore or in one of several offshore locations.

We believe that the industry would benefit from further guidance on the treatment of
multiple prices for a particular reportable transaction. For example, an interest rate
swap with a fixed rate, a spread and an upfront fee would require three separate
prices and two different price notations. CPMI-IOSCO should clarify whether a price
notation should be reported for each applicable price.

CPMI-IOSCO suggests that basis points (bps) and decimals should be converted
into a percentage. However, the market convention for expressing bps and
percentages today is to convert them to decimal. For example, the fixed rate and
spread of a fixed-float interest rate swap is expressed as a decimal in FpML.
Therefore we suggest that decimal should replace percentage as a valid value.
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Q8: With reference to the data element “Price unit of measure” (Section 2.41): 

(a) Can commodity derivatives be negotiated in different unit of measures for the price and 
quantity? If so, would industry support two separate data elements for the (1) Price unit of 
measure and (2) Quantity unit of measure?  

 

(b) The list of allowable values in Table 4 in Annex 1 encompasses all the values included in ISO 
20022’s Unit Of Measure Code and four additional values.  

(i) Are the values useful for reporting the Quantity Unit of Measure and the Price Unity 
of Measure?  

(ii) If not, which ones are less useful and why?  
(iii) Are there other values that should be added? Which ones, and why?  
(iv) Are there duplicates or similar values that should be removed?  

 

We believe CPMI-IOSCO intended that this field only be applicable for commodity 
derivatives. Therefore we recommend that CPMI-IOSCO does not require field 2.41 to 
be populated with "ACCY" (Amount of currency) because information obtained from 
data field 2.39 (Price currency) is sufficient. Requiring firms to populate an additional 
field (2.41) would result in duplication and could potentially cause data quality issues. 

However, if CPMI-IOSCO should require the population of field 2.41 for OTC 
derivatives other than commodity derivatives when field 2.39 is already populated 
then "ACCY" should be the only allowable value for field 2.41. Likewise when field 
2.41 is populated with "ACCY" then field 2.39 must be populated otherwise this will 
lead to inconsistencies and reduce data quality. 

Please see our comment on Q8 (b) (iv):

We believe CPMI-IOSCO intended that this field only be applicable for commodity
derivatives. Therefore we recommend that CPMI-IOSCO does not require field 2.41
to be populated with "ACCY" (Amount of currency) because information obtained
from data field 2.39 (Price currency) is sufficient. Requiring firms to populate an
additional field (2.41) would result in duplication and could potentially cause data
quality issues.

However, if CPMI-IOSCO should require the population of field 2.41 for OTC
derivatives other than commodity derivatives when field 2.39 is already populated
then "ACCY" should be the only allowable value for field 2.41. Likewise when field
2.41 is populated with "ACCY" then field 2.39 must be populated otherwise this will
lead to inconsistencies and reduce data quality.
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Other comments on the data element “Price”, “Price schedules”, “Price currency”, “Price notation” and 
“Price unit of measure”: 

 

2.42–2.50 Data elements related to “Fixed rate”, “Strike price” and “Option premium” 

Q9: With reference to the data element “Spread notation” (Section 2.45), is it clear and unambiguous which 
notation (amount or percentage) should be applicable to each spread? If not, which ones? Are there 
additional spread notations that should be allowed? If so, which ones? Would the industry benefit from 
additional guidance for the “spread notation” data element?  

 

For data field 2.39 CPMI-IOSCO has allowed CNH to be included in the allowable
values for this field and referred to it as "offshore Renminbi". We believe that the
currency field should be populated with an ISO currency, in this case Chinese Yuan
(CNY), with the settlement location of the transaction being reported in a separate
data field to reflect the location of settlement of the transaction. This is because
transactions in CNY can be settled in several different locations and there are
transactions in other currencies that can also be settled in one of many locations.

We believe that the percentage value should be expressed as a decimal as this is
consistent with current reporting (FpML) standards globally. For example, a spread of
25bps should be reported as 0.0025.
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Other comments on the data element “Fixed rate”, “Spread”, “Spread currency”, “Spread notation”, “Strike 
price”, “Strike price currency”, “Strike price schedules”, “Option premium”, “Option premium payment 
date”: 

 

2.51–2.52 Data elements related to “Exchange rate” 

Comments on the data element “Exchange rate” and “Exchange rate basis”: 

 

2.53–2.54 Notional amount and Notional amount schedules 

Q10: With reference to the data element “Notional amount” (Section 2.53), are there particular cases where 
the notional amount may not always be known when a new transaction is reported and may be updated 
later? If so, which ones? 

Please see our comments on "Exchange rate" and "Exchange rate basis":

(a) CPMI-IOSCO should clarify if these fields are only required for FX OTC derivatives or whether CPMI-IOSCO envisages that these would be
required for other products with FX related attributes e.g. Mark to Market ("MTM") cross currency swaps that have a constant notional on one leg and
a variable notional on the other leg that resets periodically with reference to an FX rate.

(b) CPMI-IOSCO should clarify whether they intend to capture the exchange rate throughout the life of an OTC derivative transaction or only at the
inception of the transaction. We recommend that this field should only capture the exchange rate at the start of the contract as this is reflective of
current market practices. For example, each time there is a settlement for a non-deliverable swap it is unnecessary to report the exchange rate
between the non-deliverable currency and the deliverable currency.

(c) Please refer to our comment on field 2.42 for our response on the format of field 2.51.

(d) Given that these fields may not be applicable to all products, for example single currency fixed-float swaps, there should be sufficient guidance
on the validation rules that should be in place to determine when it would be mandatory for the Exchange rate field to be populated. Validation rules
could be based on product types based on existing ISDA taxonomies for products where these exchange rate data elements would be mandatory.
Alternatively, in case where the fields are mandatory for all products, a value of 1 could be populated for exchange rate and exchange rate basis
which would be based on notional currency 1 / notional currency 2 where there is a possibility for both currency codes to be identical (in case of
single currency swaps).
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Other comments on the data element “Notional amount” and “Notional amount schedules”: 

 

  

Following are the trading scenarios where the "Notional amount" may not always be known when a
new transaction is reported and may be updated later:

(a) Forward starting MTM cross currency swaps and spot starting MTM cross currency swaps traded
early on a trading day have a known constant notional but the variable notional is not known at the
time of execution since the MTM FX exchange rate is not fixed. While for spot starting the MTM FX
exchange rate will be known soon after execution (same day), the same will be not known for MTM
FX forward starting cross currency swaps until the first FX fixing shortly before the effective date. In
certain cases the effective date could be several years after the execution of the transaction.

(b) Zero coupon interest rate swaps have a fixed amount and a compounding floating leg both
payable upon the termination date. Therefore, there is no fixed leg notional amount. There is also no
fixed rate as there is no fixed leg. This is an often confused point by trade repositories and
CPMI-IOSCO should provide guidance on how to capture in-line with existing standards, e.g. FpML.

(c) We believe that initial notional should be reported for variable notional swaps (VNS) using this
field. The notional schedules for the same should be reported separately under field 2.54.

Please see our comments on:

a. Data field 2.53 -
(i) We believe that the definition for this field does not take into account scenarios where the two legs of a derivative transaction have different notional amounts. For example, a cross
currency swap usually has two notional amounts for the two legs denominated in different currencies.
(ii) We believe it is unnecessary to allow up to 5 decimal points for this data field as notional amounts cannot be specified in more than two decimal places. It is therefore appropriate to
have a format that allows only up to 2 decimal points.
(iii) Certain products do not have a notional amount on one of the legs. For example, zero coupon swaps, have fixed payment amount and no notional amount.
(iv) CPMI-IOSCO should clarify whether change in notional (delta) or outstanding notional should be reported for post-trade events (e.g. terminations, novations, compressions etc.)

b. Data field 2.54 - There are scenarios where the two legs of an OTC derivative transaction has different initial notional amounts and have different step date schedule. This would
result in different notional amount schedule for the two legs of the transactions (this is not applicable for MTM cross currency swap). CPMI-IOSCO should therefore change the
proposed format for this field to allow for the possibility to report different notional schedules for the two legs of a derivative transaction. However, this should only be used where the
step schedule is not the same for both legs. This would avoid mismatches in dual reporting regimes and result in better quality data.

Furthermore, we believe that the "Notional amount schedules" should not include both the "effective date of the notional amount" and the "end date of the notional amount". Existing
industry standards and best practice (for interest rate swaps) defines fixed rate, spread and notional schedules as a series of values and their corresponding step dates. This is because
the original value applies from the effective date and therefore each subsequent value, including the final value, need only have the corresponding date upon which it begins to apply.
The effective and termination dates are already reported as separate fields and including them on the notional amount schedule creates duplication and could impact data quality. To
illustrate this point consider an interest rate swap with an effective date of 12th September 2017, a termination date of 12th September 2027 and a notional amount of $10 mn, with the
notional amount changing once on 12th September 2022 to $20 mn. The notional amount schedule for this trade should only contain a single entry in the notional amount schedule
table: 12th September 2022 and $20 mn.

CPMI-IOSCO should also make it clear that the dates in the notional schedule should be populated with unadjusted dates and not pre-adjusted for applicable holidays and weekends.
Pre-adjusted dates do not reflect the legal contract and are also not consistent with existing industry standards. These schedule dates are subject to the same adjustment as period end
dates in the contract.

We also believe it is unnecessary to allow up to 5 decimal points for this data field as payments cannot be settled in more than two decimal places. It is therefore appropriate to have a
format that allows only up to 2 decimal points.

Finally, CPMI-IOSCO should clarify whether change in notional (delta) or outstanding notional should be reported for post-trade events (e.g., terminations, novations, compressions etc.)
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2.55–2.57 Data elements related to “Total notional quantity”  

Comments on the data element “Notional quantity schedules”, “Total notional quantity” and “Quantity 
unit of measure”: 

 

2.58–2.63 Data elements related to “Other payments” 

Comments on the data elements “Other payment amount”, “Other payment type”, “Other payment 
currency”, “Other payment date”, “Other payment payer”, “Other payment receiver”: 

 

Please see our comments on:

a. Data field 2.55 - We believe that the "Notional quantity schedules" should not include both the "effective date of the notional
quantity" and the "end date of the notional quantity". This is because the original value applies from the effective date and
therefore each subsequent value, including the final value, need only be populated with the corresponding date on which it
begins to apply. The effective and termination dates are already reported as separate fields and including them on the notional
quantity schedule creates duplication and impacts data quality.

CPMI-IOSCO should also make it clear that the dates in the total notional quantity schedule should be populated with unadjusted
dates and not pre-adjusted for applicable holidays and weekends. Pre-adjusted dates do not reflect the legal contract and are
also not consistent with existing industry standards. These schedule dates are subject to the same adjustment as period end
dates in the contract.

b. Data field 2.56 - We believe it is unnecessary to allow up to 5 decimal points for this data field as notional quantities cannot be
specified in more than two decimal places. It is therefore appropriate to have a format that allows only up to 2 decimal points.

c. Data field 2.57 - We recommend that CPMI-IOSCO does not require field 2.57 to be populated with "ACCY" (Amount of
currency) because information obtained from data field "notional currency" is sufficient. Requiring firms to populate an additional
field (2.57) would result in duplication and could potentially cause data quality issues.

However, if CPMI-IOSCO should require the population of field 2.57 when field "notional currency" is already populated then
"ACCY" should be the only allowable value for field 2.57. Likewise when field 2.57 is populated with "ACCY" then field "notional
currency" must be populated for the purpose of consistency.

CPMI-IOSCO should clarify whether all these fields are repeating fields, allowing for the reporting of multiple sets of this group of fields.
CPMI-IOSCO should also specify the types of payments that should be reported in these fields. Under current proposed definitions it is not
the fields against which regular coupon payments, notional exchange, MTM cross currency swap reset, premiums, etc. can be reported.

Please see our comments on:

a. Data field 2.58 - We believe it is unnecessary to allow up to 5 decimal points for this data field as payments cannot be settled in more
than two decimal places. It is therefore appropriate to have a format that allows only up to 2 decimal points. CPMI-IOSCO should also
clarify whether upfront payment received on callable swaps should be reported through this field or the premium fields.

b. Data field 2.59 - See our comments on field 2.59:

(i) CPMI-IOSCO proposes to include various payment types, some of which are post trade event payments (partial/full terminations,
amendment, compression), and payments that are actually part of the original trade. CPMI-IOSCO should clarify if it is deliberately
grouping these payment types together.
(ii) A novation payment is not between the parties to the original transaction nor between the parties to the new transaction. The payment
is between the transferee and transferor and therefore CPMI-IOSCO should clarify how they would expect this to be reported as there is
no bilateral trade to attach this fee too. Note: the novation fee is confidential between the transferee and transferor and should not be
disclosed to the remaining party.
(iii) A correction payment is usually to correct ledgers either reversing an erroneous payment or amending an erroneous payment and is
not part of the legal contract itself. Therefore, it is unclear why CPMI-IOSCO want this data to be reported as part of the transaction report
as it would be misleading without any context of the purpose of the correction payment.
(iv) A compression payment would typically be paid/received at the event level and not at the transaction level. For example, a fixed
payment would be made to compress a portfolio of 100 transactions. It is therefore unclear why CPMI-IOSCO proposes to require this
data to be reported at the transaction level. Nor is it clear that firms would be able to successfully break down the fees to the transaction
level and agree with their counterparty without impacting data quality.

We believe that it is important that CPMI-IOSCO state a clear rationale for including each payment type and a clear reporting methodology
that all reporting counterparties can comply with globally. This is particularly important in dual reporting regimes but would also be useful
for trade data aggregation from the perspective of the relevant regulator.

c. Data field 2.60 - CPMI-IOSCO has allowed CNH to be included in the allowable values for this field and referred to it as "offshore
Renminbi". We believe that the currency field should be populated with an ISO currency, in this case Chinese Yuan (CNY), with the
settlement location of the transaction being reported in a separate data field to reflect the location of settlement of the transaction. This is
because transactions in CNY can be settled in several different locations and there are transactions in other currencies that can also be
settled in one of many locations.
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2.64–2.71 Data elements related to “Packages” 

Q11: With reference to the data element “Package trade price” (Section 2.66), could it be agreed  that two 
possible situations may arise: (i) a package price does exist because all the transactions that represent 
individual components of the package are priced jointly, or (ii) a package price is not available because all 
the transactions that represent individual components of the package are priced individually? Is more 
clarity needed regarding the reporting of “Package trade price” and prices of individual components?  

 

Other comments on the data elements “Package ID”, “Package trade price”, “Package containing non-
reportable components”, “Package trade price currency”, “Package trade price notation”, “Package trade 
spread”, “Package trade spread currency” and “Package trade spread notation”: 

 

2.72 Prior UTI 

Q12: With reference to the data element “Prior UTI” (Section 2.74), how is “Prior UT”I represented when 
clearing and allocation happen at the same point in time? And how is “Prior UTI” represented when clearing 
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and compression happen at the same point in time, as a single event? Do such cases of clearing and 
compression and clearing and allocation as a single event happen frequently? 

 

Other comments on the data element “Prior UTI”: 

 

2.73–2.77 Data elements related to “Custom baskets” 

Q13: With reference to the data element “Basket constituents unit of measure” (Section 2.74) the list of 
allowable values in Table 4 in Annex 1 encompasses all the values included in ISO 20022’s Unit Of Measure 
Code and four additional values. 

(a) Are the values useful for reporting the “Basket constituents unit of measure”? If not, which 
ones are less useful and why? 
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(b) Are there other values that should be added? Which ones, and why? 

 

Q14: With reference to the data element “Custom basket code” (section 2.75)  

(a) would it be preferable to separate the information on the LEI of the basket issuer and the 
unique alphanumeric code assigned by such issuer to the custom basket? If so, please explain 
why this would be preferable for global aggregation. 
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(b) are there types of custom basket for which the “issuer of the custom basket” is not clear? If 
so, please provide detailed examples of those custom baskets. Would the industry benefit 
from additional guidance for the term “issuer” in the “Custom basket code” data element? 

 

(c) are 52 alphanumeric characters after the LEI of the basket issuer enough? 

 

Other comments on the data elements related to custom baskets: 
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Other comments 

 
 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage false
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /SymbolMT
    /Wingdings-Regular
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 600
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<


    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


