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major swap participant, the swap deal-
er or major swap participant shall re-
port the transaction; 

(2) Where one counterparty to a swap 
transaction is a swap dealer and the 
other counterparty is a major swap 
participant, the swap dealer shall re-
port the transaction; and 

(3) Where neither counterparty to a 
swap transaction is a swap dealer or a 
major swap participant, the counter-
parties to the transaction shall select 
the counterparty who will report the 
transaction. 

§ 44.03 Reporting transition swaps to a 
swap data repository or to the Com-
mission. 

(a) A counterparty to a post-enact-
ment pre-effective swap transaction 
shall: 

(1) As required by the reporting rules 
required to be adopted pursuant to Sec-
tion 2(h)(5)(B) of the Commodity Ex-
change Act, report data related to a 
transition swap to a registered swap 
data repository or the Commission by 
the compliance date established in 
such reporting rules or within 60 days 
after an appropriate swap data reposi-
tory becomes registered with the Com-
mission and commences operations to 
receive and maintain data related to 
such swap, whichever occurs first, the 
following information with respect to 
the swap transaction: 

(i) A copy of the transaction con-
firmation, in electronic form if avail-
able, or in written form if there is no 
electronic copy; 

(ii) The time, if available, that the 
transaction was executed; and 

(2) Report to the Commission on re-
quest, in the form and manner pre-
scribed by the Commission, any infor-
mation relating to the swap trans-
action. 

NOTE TO PARAGRAPH (a). In order to comply 
with the reporting requirements contained 
in paragraphs (a)(1) and (a)(2) of this section, 
each counterparty to a post-enactment pre- 
effective swap transaction that may be re-
quired to report such transaction should re-
tain, in its existing format, all information 
and documents, to the extent and in such 
form as they exist on the effective date of 
this section, relating to: the terms of a swap 
transaction, including but not limited to any 
information necessary to identify and value 
the transaction (e.g., underlying asset and 

tenor); the date and time of execution of the 
transaction; volume (e.g., notional or prin-
cipal amount); information relevant to the 
price and payment for the transaction until 
the swap is terminated, reaches maturity or 
is novated; whether the transaction was ac-
cepted for clearing and, if so, the identity of 
such clearing organization; any modifica-
tion(s) to the terms of the transaction; and 
the final confirmation of the transaction. 

(b) Reporting party. The counterpar-
ties to a swap transaction shall report 
the information required under para-
graph (a) of this section as follows: 

(1) Where only one counterparty to a 
swap transaction is a swap dealer or a 
major swap participant, the swap deal-
er or major swap participant shall re-
port the transaction; 

(2) Where one counterparty to a swap 
transaction is a swap dealer and the 
other counterparty is a major swap 
participant, the swap dealer shall re-
port the transaction; and 

(3) Where neither counterparty to a 
swap transaction is a swap dealer or a 
major swap participant, the counter-
parties to the transaction shall select 
the counterparty who will report the 
transaction. 

[75 FR 78896, Dec. 17, 2010] 

PART 45—SWAP DATA RECORD-
KEEPING AND REPORTING RE-
QUIREMENTS 

Sec. 
45.1 Definitions. 
45.2 Swap recordkeeping. 
45.3 Swap data reporting: Creation data. 
45.4 Swap data reporting: Continuation 

data. 
45.5 Unique transaction identifiers. 
45.6 Legal entity identifiers. 
48.7 Unique product identifiers. 
45.8 Determination of which counterparty 

shall report. 
45.9 Third-party facilitation of data report-

ing. 
45.10 Reporting to a single swap data reposi-

tory. 
45.11 Data reporting for swaps in a swap 

asset class not accepted by any swap 
data repository. 

45.12 [Reserved] 
45.13 Required data standards. 
45.14 Correcting errors in swap data and 

verification of swap data accuracy. 
45.15 Delegation of authority. 

APPENDIX 1 TO PART 45—SWAP DATA ELE-
MENTS 
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AUTHORITY: 7 U.S.C. 6r, 7, 7a–1, 7b–3, 12a, 
and 24a, as amended by Title VII of the Wall 
Street Reform and Consumer Protection Act 
of 2010, Pub. L. 111–203, 124 Stat. 1376 (2010), 
unless otherwise noted. 

SOURCE: 77 FR 2197, Jan. 13, 2012, unless 
otherwise noted. 

§ 45.1 Definitions. 
(a) As used in this part: 
Allocation means the process by 

which an agent, having facilitated a 
single swap transaction on behalf of 
several clients, allocates a portion of 
the executed swap to the clients. 

As soon as technologically practicable 
means as soon as possible, taking into 
consideration the prevalence, imple-
mentation, and use of technology by 
comparable market participants. 

Asset class means a broad category of 
commodities, including, without limi-
tation, any ‘‘excluded commodity’’ as 
defined in section 1a(19) of the Act, 
with common characteristics under-
lying a swap. The asset classes include 
interest rate, foreign exchange, credit, 
equity, other commodity, and such 
other asset classes as may be deter-
mined by the Commission. 

Business day means the twenty-four- 
hour day, on all days except Saturdays, 
Sundays, and legal holidays, in the lo-
cation of the swap execution facility, 
designated contract market, or report-
ing counterparty reporting data for the 
swap. 

Business hours means consecutive 
hours during one or more consecutive 
business days. 

Clearing swap means a swap created 
pursuant to the rules of a derivatives 
clearing organization that has a de-
rivatives clearing organization as a 
counterparty, including any swap that 
replaces an original swap that was ex-
tinguished upon acceptance of such 
original swap by the derivatives clear-
ing organization for clearing. 

Collateral data means the data ele-
ments necessary to report information 
about the money, securities, or other 
property posted or received by a swap 
counterparty to margin, guarantee, or 
secure a swap, as specified in appendix 
1 to this part. 

Derivatives clearing organization 
means a derivatives clearing organiza-
tion, as defined by § 1.3 of this chapter, 

that is registered with the Commis-
sion. 

Electronic reporting (‘‘report elec-
tronically’’) means the reporting of 
data normalized in data elements as re-
quired by the data standard or stand-
ards used by the swap data repository 
to which the data is reported. Except 
where specifically otherwise provided 
in this chapter, electronic reporting 
does not include submission of an 
image of a document or text file. 

Execution means an agreement by the 
parties, by any method, to the terms of 
a swap that legally binds the parties to 
such swap terms under applicable law. 

Execution date means the date of exe-
cution of a particular swap. The execu-
tion date for a clearing swap that re-
places an original swap is the date on 
which the original swap has been ac-
cepted for clearing. 

Financial entity has the meaning set 
forth in CEA section 2(h)(7)(C). 

Global Legal Entity Identifier System 
means the system established and over-
seen by the Legal Entity Identifier 
Regulatory Oversight Committee for 
the unique identification of legal enti-
ties and individuals. 

Legal entity identifier or LEI means a 
unique code assigned to swap counter-
parties and entities in accordance with 
the standards set by the Global Legal 
Entity Identifier System. 

Legal Entity Identifier Regulatory 
Oversight Committee means the group 
charged with the oversight of the Glob-
al Legal Entity Identifier System that 
was established by the Finance Min-
isters and the Central Bank Governors 
of the Group of Twenty nations and the 
Financial Stability Board, under the 
Charter of the Regulatory Oversight 
Committee for the Global Legal Entity 
Identifier System dated November 5, 
2012, or any successor thereof. 

Life-cycle event means any event that 
would result in a change to required 
swap creation data previously reported 
to a swap data repository in connection 
with a swap. Examples of such events 
include, without limitation, a 
counterparty change resulting from an 
assignment or novation; a partial or 
full termination of the swap; a change 
to the end date for the swap; a change 
in the cash flows or rates originally re-
ported; availability of a legal entity 
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identifier for a swap counterparty pre-
viously identified by some other identi-
fier; or a corporate action affecting a 
security or securities on which the 
swap is based (e.g., a merger, dividend, 
stock split, or bankruptcy). 

Life-cycle-event data means all of the 
data elements necessary to fully report 
any life cycle event. 

Mixed swap has the meaning set forth 
in CEA section 1a(47)(D), and refers to 
an instrument that is in part a swap 
subject to the jurisdiction of the Com-
mission, and in part a security-based 
swap subject to the jurisdiction of the 
Securities and Exchange Commission. 

Multi-asset swap means a swap that 
does not have one easily identifiable 
primary underlying notional item, but 
instead involves multiple underlying 
notional items within the Commis-
sion’s jurisdiction that belong to dif-
ferent asset classes. 

Non-SD/MSP/DCO counterparty means 
a swap counterparty that is not a swap 
dealer, major swap participant, or de-
rivatives clearing organization. 

Non-SD/MSP/DCO reporting 
counterparty means a reporting 
counterparty that is not a swap dealer, 
major swap participant, or derivatives 
clearing organization. 

Novation means the process by which 
a party to a swap legally transfers all 
or part of its rights, liabilities, duties, 
and obligations under the swap to a 
new legal party other than the 
counterparty to the swap under appli-
cable law. 

Off-facility swap means any swap 
transaction that is not executed on or 
pursuant to the rules of a swap execu-
tion facility or designated contract 
market. 

Open swap means an executed swap 
transaction that has not reached matu-
rity or expiration, and has not been 
fully exercised, closed out, or termi-
nated. 

Original swap means a swap that has 
been accepted for clearing by a deriva-
tives clearing organization. 

Reporting counterparty means the 
counterparty required to report swap 
data pursuant to this part, selected as 
provided in § 45.8. 

Required swap continuation data 
means all of the data elements that 
must be reported during the existence 

of a swap to ensure that all swap data 
concerning the swap in the swap data 
repository remains current and accu-
rate, and includes all changes to the re-
quired swap creation data occurring 
during the existence of the swap. For 
this purpose, required swap continu-
ation data includes: 

(i) All life-cycle-event data for the 
swap; and 

(ii) All swap valuation, margin, and 
collateral data for the swap. 

Required swap creation data means all 
data for a swap required to be reported 
pursuant to § 45.3 for the swap data ele-
ments in appendix 1 to this part. 

Swap means any swap, as defined by 
§ 1.3 of this chapter, as well as any for-
eign exchange forward, as defined by 
section 1a(24) of the Act, or foreign ex-
change swap, as defined by section 
1a(25) of the Act. 

Swap data means the specific data 
elements in appendix 1 to this part re-
quired to be reported to a swap data re-
pository pursuant to this part or made 
available to the Commission pursuant 
to part 49 of this chapter, as applicable. 

Swap data validation procedures means 
procedures established by a swap data 
repository pursuant to § 49.10 of this 
chapter to accept, validate, and process 
swap data reported to the swap data re-
pository pursuant to part 45 of this 
chapter. 

Swap execution facility means a trad-
ing system or platform that is a swap 
execution facility as defined in CEA 
section 1a(50) and in § 1.3 of this chap-
ter and that is registered with the 
Commission pursuant to CEA section 
5h and part 37 of this chapter. 

Swap transaction and pricing data 
means all data elements for a swap in 
appendix A to part 43 of this chapter 
that are required to be reported or pub-
licly disseminated pursuant to part 43 
of this chapter. 

Unique transaction identifier means a 
unique alphanumeric identifier with a 
maximum length of 52 characters con-
structed solely from the upper-case al-
phabetic characters A to Z or the digits 
0 to 9, inclusive in both cases, gen-
erated for each swap pursuant to § 45.5. 

Valuation data means the data ele-
ments necessary to report information 
about the daily mark of the trans-
action, pursuant to section 
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4s(h)(3)(B)(iii) of the Act, and to § 23.431 
of this chapter, if applicable, as speci-
fied in appendix 1 to this part. 

(b) Other defined terms. Terms not de-
fined in this part have the meanings 
assigned to the terms in § 1.3 of this 
chapter. 

[85 FR 75559, Nov. 25, 2020, as amended at 85 
FR 75654, Nov. 25, 2020] 

§ 45.2 Swap recordkeeping. 
(a) Recordkeeping by swap execution 

facilities, designated contract markets, de-
rivatives clearing organizations, swap 
dealers, and major swap participants. 
Each swap execution facility, des-
ignated contract market, derivatives 
clearing organization, swap dealer, and 
major swap participant shall keep full, 
complete, and systematic records, to-
gether with all pertinent data and 
memoranda, of all activities relating 
to the business of such entity or person 
with respect to swaps, as prescribed by 
the Commission. Such records shall in-
clude, without limitation, the fol-
lowing: 

(1) For swap execution facilities, all 
records required by part 37 of this 
chapter. 

(2) For designated contract markets, 
all records required by part 38 of this 
chapter. 

(3) For derivatives clearing organiza-
tions, all records required by part 39 of 
this chapter. 

(4) For swap dealers and major swap 
participants, all records required by 
part 23 of this chapter, and all records 
demonstrating that they are entitled, 
with respect to any swap, to elect the 
clearing requirement exception pursu-
ant to CEA section 2(h)(7). 

(b) Recordkeeping by non-SD/MSP/DCO 
counterparties. All non-SD/MSP/DCO 
counterparties shall keep full, com-
plete, and systematic records, together 
with all pertinent data and memo-
randa, with respect to each swap in 
which they are a counterparty, includ-
ing, without limitation, all records 
demonstrating that they are entitled, 
with respect to any swap, to electany 
clearing requirement exception or ex-
emption pursuant to section 2(h)(7) of 
the Act or part 50 of this chapter. 

(c) Record retention. All records re-
quired to be kept pursuant to this sec-
tion shall be retained with respect to 

each swap throughout the life of the 
swap and for a period of at least five 
years following the final termination 
of the swap. 

(d) Retention form. Records required 
to be kept pursuant to this section 
must be kept as required by paragraph 
(d)(1) or (2) of this section, as applica-
ble. 

(1) Records required to be kept by 
swap execution facilities, designated 
contract markets, derivatives clearing 
organizations, swap dealers, or major 
swap participants may be kept in elec-
tronic form, or kept in paper form if 
originally created and exclusively 
maintained in paper form, so long as 
they are retrievable, and information 
in them is reportable, as required by 
this section. 

(2) Records required to be kept by 
non-SD/MSP/DCO counterparties may 
be kept in either electronic or paper 
form, so long as they are retrievable, 
and information in them is reportable, 
as required by this section. 

(e) Record retrievability. Records re-
quired to be kept by swap execution fa-
cilities, designated contract markets, 
derivatives clearing organizations, or 
swap counterparties pursuant to this 
section shall be retrievable as provided 
in paragraphs (e)(1) and (2) of this sec-
tion, as applicable. 

(1) Each record required by this sec-
tion or any other section of the CEA to 
be kept by a swap execution facility, 
designated contract market, deriva-
tives clearing organization, swap deal-
er, or major swap participant shall be 
readily accessible via real time elec-
tronic access by the registrant 
throughout the life of the swap and for 
two years following the final termi-
nation of the swap, and shall be re-
trievable by the registrant within 
three business days through the re-
mainder of the period following final 
termination of the swap during which 
it is required to be kept. 

(2) Each record required by this sec-
tion or any other section of the CEA to 
be kept by a non-SD/MSP/DCO 
counterparty shall be retrievable by 
that counterparty within five business 
days throughout the period during 
which it is required to be kept. 

(f)–(g) [Reserved] 
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(h) Record inspection. All records re-
quired to be kept pursuant to this sec-
tion by any registrant or its affiliates 
or by any non-SD/MSP/DCO 
counterparty shall be open to inspec-
tion upon request by any representa-
tive of the Commission, the United 
States Department of Justice, or the 
Securities and Exchange Commission, 
or by any representative of a pruden-
tial regulator as authorized by the 
Commission. Copies of all such records 
shall be provided, at the expense of the 
entity or person required to keep the 
record, to any representative of the 
Commission upon request. Copies of 
records required to be kept by any reg-
istrant shall be provided either by elec-
tronic means, in hard copy, or both, as 
requested by the Commission, with the 
sole exception that copies of records 
originally created and exclusively 
maintained in paper form may be pro-
vided in hard copy only. Copies of 
records required to be kept by any non- 
SD/MSP/DCO counterparty that is not 
a Commission registrant shall be pro-
vided in the form, whether electronic 
or paper, in which the records are kept. 

[77 FR 2197, Jan. 13, 2012, as amended at 85 
FR 75560, 75654, Nov. 25, 2020] 

§ 45.3 Swap data reporting: Creation 
data. 

(a) Swaps executed on or pursuant to 
the rules of a swap execution facility or 
designated contract market. For each 
swap executed on or pursuant to the 
rules of a swap execution facility or 
designated contract market, the swap 
execution facility or designated con-
tract market shall report required 
swap creation data electronically to a 
swap data repository in the manner 
provided in § 45.13(a) not later than the 
end of the next business day following 
the execution date. 

(b) Off-facility swaps. For each off-fa-
cility swap, the reporting counterparty 
shall report required swap creation 
data electronically to a swap data re-
pository as provided by paragraph 
(b)(1) or (2) of this section, as applica-
ble. 

(1) If the reporting counterparty is a 
swap dealer, major swap participant, or 
derivatives clearing organization, the 
reporting counterparty shall report re-
quired swap creation data electroni-

cally to a swap data repository in the 
manner provided in § 45.13(a) not later 
than the end of the next business day 
following the execution date. 

(2) If the reporting counterparty is a 
non-SD/MSP/DCO counterparty, the re-
porting counterparty shall report re-
quired swap creation data electroni-
cally to a swap data repository in the 
manner provided in § 45.13(a) not later 
than the end of the second business day 
following the execution date. 

(c) Allocations. For swaps involving 
allocation, required swap creation data 
shall be reported electronically to a 
single swap data repository as follows. 

(1) Initial swap between reporting 
counterparty and agent. The initial swap 
transaction between the reporting 
counterparty and the agent shall be re-
ported as required by paragraph (a) or 
(b) of this section, as applicable. A 
unique transaction identifier for the 
initial swap transaction shall be cre-
ated as provided in § 45.5. 

(2) Post-allocation swaps—(i) Duties of 
the agent. In accordance with this sec-
tion, the agent shall inform the report-
ing counterparty of the identities of 
the reporting counterparty’s actual 
counterparties resulting from alloca-
tion, as soon as technologically prac-
ticable after execution, but no later 
than eight business hours after execu-
tion. 

(ii) Duties of the reporting 
counterparty. The reporting 
counterparty shall report required 
swap creation data, as required by 
paragraph (b) of this section, for each 
swap resulting from allocation to the 
same swap data repository to which 
the initial swap transaction is re-
ported. The reporting counterparty 
shall create a unique transaction iden-
tifier for each such swap as required in 
§ 45.5. 

(d) Multi-asset swaps. For each multi- 
asset swap, required swap creation data 
and required swap continuation data 
shall be reported to a single swap data 
repository that accepts swaps in the 
asset class treated as the primary asset 
class involved in the swap by the swap 
execution facility, designated contract 
market, or reporting counterparty re-
porting required swap creation data 
pursuant to this section. 
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(e) Mixed swaps. (1) For each mixed 
swap, required swap creation data and 
required swap continuation data shall 
be reported to a swap data repository 
and to a security-based swap data re-
pository registered with the Securities 
and Exchange Commission. This re-
quirement may be satisfied by report-
ing the mixed swap to a swap data re-
pository or security-based swap data 
repository registered with both Com-
missions. 

(2) The registered entity or reporting 
counterparty reporting required swap 
creation data pursuant to this section 
shall ensure that the same unique 
transaction identifier is recorded for 
the swap in both the swap data reposi-
tory and the security-based swap data 
repository. 

(f) Choice of swap data repository. The 
entity with the obligation to choose 
the swap data repository to which all 
required swap creation data for the 
swap is reported shall be the entity 
that is required to make the first re-
port of all data pursuant to this sec-
tion, as follows: 

(1) For swaps executed on or pursuant 
to the rules of a swap execution facil-
ity or designated contract market, the 
swap execution facility or designated 
contract market shall choose the swap 
data repository; 

(2) For all other swaps, the reporting 
counterparty, as determined in § 45.8, 
shall choose the swap data repository. 

[85 FR 75561, Nov. 25, 2020] 

§ 45.4 Swap data reporting: Continu-
ation data. 

(a) Continuation data reporting method 
generally. For each swap, regardless of 
asset class, reporting counterparties 
and derivatives clearing organizations 
required to report required swap con-
tinuation data shall report life-cycle- 
event data for the swap electronically 
to a swap data repository in the man-
ner provided in § 45.13(a) within the ap-
plicable deadlines set forth in this sec-
tion. 

(b) Continuation data reporting for 
original swaps. For each original swap, 
the derivatives clearing organization 
shall report required swap continu-
ation data, including terminations, 
electronically to the swap data reposi-
tory to which the swap that was ac-

cepted for clearing was reported pursu-
ant to § 45.3 in the manner provided in 
§ 45.13(a) and in this section, and such 
required swap continuation data shall 
be accepted and recorded by such swap 
data repository as provided in § 49.10 of 
this chapter. 

(1) The derivatives clearing organiza-
tion that accepted the swap for clear-
ing shall report all life-cycle-event 
data electronically to a swap data re-
pository in the manner provided in 
§ 45.13(a) not later than the end of the 
next business day following the day 
that any life cycle event occurs with 
respect to the swap. 

(2) In addition to all other required 
swap continuation data, life-cycle- 
event data shall include all of the fol-
lowing: 

(i) The legal entity identifier of the 
swap data repository to which all re-
quired swap creation data for each 
clearing swap was reported by the de-
rivatives clearing organization pursu-
ant to § 45.3(b); 

(ii) The unique transaction identifier 
of the original swap that was replaced 
by the clearing swaps; and 

(iii) The unique transaction identi-
fier of each clearing swap that replaces 
a particular original swap. 

(c) Continuation data reporting for 
swaps other than original swaps. For 
each swap that is not an original swap, 
including clearing swaps and swaps not 
cleared by a derivatives clearing orga-
nization, the reporting counterparty 
shall report all required swap continu-
ation data electronically to a swap 
data repository in the manner provided 
in § 45.13(a) as provided in this para-
graph (c). 

(1) Life-cycle-event data reporting. (i) If 
the reporting counterparty is a swap 
dealer, major swap participant, or de-
rivatives clearing organization, the re-
porting counterparty shall report life- 
cycle-event data electronically to a 
swap data repository in the manner 
provided in § 45.13(a) not later than the 
end of the next business day following 
the day that any life cycle event oc-
curred, with the sole exception that 
life-cycle-event data relating to a cor-
porate event of the non-reporting 
counterparty shall be reported in the 
manner provided in § 45.13(a) not later 
than the end of the second business day 
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following the day that such corporate 
event occurred. 

(ii) If the reporting counterparty is a 
non-SD/MSP/DCO counterparty, the re-
porting counterparty shall report life- 
cycle-event data electronically to a 
swap data repository in the manner 
provided in § 45.13(a) not later than the 
end of the second business day fol-
lowing the day that any life cycle 
event occurred. 

(2) Valuation, margin, and collateral 
data reporting. (i) If the reporting 
counterparty is a swap dealer, major 
swap participant, or derivatives clear-
ing organization, swap valuation data 
shall be reported electronically to a 
swap data repository in the manner 
provided in § 45.13(b) each business day. 

(ii) If the reporting counterparty is a 
swap dealer or major swap participant, 
collateral data shall be reported elec-
tronically to a swap data repository in 
the manner provided in § 45.13(b) each 
business day. 

[85 FR 75561, Nov. 25, 2020] 

§ 45.5 Unique transaction identifiers. 
Each swap shall be identified in all 

recordkeeping and all swap data re-
porting pursuant to this part by the 
use of a unique transaction identifier, 
which shall be created, transmitted, 
and used for each swap as provided in 
paragraphs (a) through (h) of this sec-
tion. 

(a) Swaps executed on or pursuant to 
the rules of a swap execution facility or 
designated contract market. For each 
swap executed on or pursuant to the 
rules of a swap execution facility or 
designated contract market, the swap 
execution facility or designated con-
tract market shall create and transmit 
a unique transaction identifier as pro-
vided in paragraphs (a)(1) and (2) of this 
section. 

(1) Creation. The swap execution fa-
cility or designated contract market 
shall generate and assign a unique 
transaction identifier at, or as soon as 
technologically practicable following, 
the time of execution of the swap, and 
prior to the reporting of required swap 
creation data. The unique transaction 
identifier shall consist of a single data 
element with a maximum length of 52 
characters that contains two compo-
nents: 

(i) The legal entity identifier of the 
swap execution facility or designated 
contract market; and 

(ii) An alphanumeric code generated 
and assigned to that swap by the auto-
mated systems of the swap execution 
facility or designated contract market, 
which shall be unique with respect to 
all such codes generated and assigned 
by that swap execution facility or des-
ignated contract market. 

(2) Transmission. The swap execution 
facility or designated contract market 
shall transmit the unique transaction 
identifier electronically as follows: 

(i) To the swap data repository to 
which the swap execution facility or 
designated contract market reports re-
quired swap creation data for the swap, 
as part of that report; 

(ii) To each counterparty to the 
swap, as soon as technologically prac-
ticable after execution of the swap; 

(iii) To the derivatives clearing orga-
nization, if any, to which the swap is 
submitted for clearing, as part of the 
required swap creation data trans-
mitted to the derivatives clearing or-
ganization for clearing purposes. 

(b) Off-facility swaps with a financial 
entity reporting counterparty. For each 
off-facility swap where the reporting 
counterparty is a financial entity, the 
reporting counterparty shall create 
and transmit a unique transaction 
identifier as provided in paragraphs 
(b)(1) and (2) of this section. 

(1) Creation. The reporting 
counterparty shall generate and assign 
a unique transaction identifier as soon 
as technologically practicable after 
execution of the swap and prior to both 
the reporting of required swap creation 
data and the transmission of swap data 
to a derivatives clearing organization 
if the swap is to be cleared. The unique 
transaction identifier shall consist of a 
single data element with a maximum 
length of 52 characters that contains 
two components: 

(i) The legal entity identifier of the 
reporting counterparty; and 

(ii) An alphanumeric code generated 
and assigned to that swap by the auto-
mated systems of the reporting 
counterparty, which shall be unique 
with respect to all such codes gen-
erated and assigned by that reporting 
counterparty. 
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(2) Transmission. The reporting 
counterparty shall transmit the unique 
transaction identifier electronically as 
follows: 

(i) To the swap data repository to 
which the reporting counterparty re-
ports required swap creation data for 
the swap, as part of that report; 

(ii) To the non-reporting 
counterparty to the swap, no later than 
the applicable deadline in § 45.3(b) for 
reporting required swap creation data; 
and 

(iii) To the derivatives clearing orga-
nization, if any, to which the swap is 
submitted for clearing, as part of the 
required swap creation data trans-
mitted to the derivatives clearing or-
ganization for clearing purposes. 

(c) Off-facility swaps with a non-SD/ 
MSP/DCO reporting counterparty that is 
not a financial entity. For each off-facil-
ity swap for which the reporting 
counterparty is a non-SD/MSP/DCO 
counterparty that is not a financial en-
tity, the reporting counterparty shall 
either: Create and transmit a unique 
transaction identifier as provided in 
paragraphs (b)(1) and (2) of this section; 
or request that the swap data reposi-
tory to which required swap creation 
data will be reported create and trans-
mit a unique transaction identifier as 
provided in paragraphs (c)(1) and (2) of 
this section. 

(1) Creation. The swap data repository 
shall generate and assign a unique 
transaction identifier as soon as tech-
nologically practicable following re-
ceipt of the request from the reporting 
counterparty. The unique transaction 
identifier shall consist of a single data 
element with a maximum length of 52 
characters that contains two compo-
nents: 

(i) The legal entity identifier of the 
swap data repository; and 

(ii) An alphanumeric code generated 
and assigned to that swap by the auto-
mated systems of the swap data reposi-
tory, which shall be unique with re-
spect to all such codes generated and 
assigned by that swap data repository. 

(2) Transmission. The swap data repos-
itory shall transmit the unique trans-
action identifier electronically as fol-
lows: 

(i) To the counterparties to the swap, 
as soon as technologically practicable 

following creation of the unique trans-
action identifier; and 

(ii) To the derivatives clearing orga-
nization, if any, to which the swap is 
submitted for clearing, as soon as tech-
nologically practicable following cre-
ation of the unique transaction identi-
fier. 

(d) Off-facility swaps with a derivatives 
clearing organization reporting 
counterparty. For each off-facility swap 
where the reporting counterparty is a 
derivatives clearing organization, the 
reporting counterparty shall create 
and transmit a unique transaction 
identifier as provided in paragraphs 
(d)(1) and (2) of this section. 

(1) Creation. The derivatives clearing 
organization shall generate and assign 
a unique transaction identifier upon, or 
as soon as technologically practicable 
after, acceptance of an original swap 
by the derivatives clearing organiza-
tion for clearing or execution of a 
clearing swap that does not replace an 
original swap, and prior to the report-
ing of required swap creation data for 
the clearing swap. The unique trans-
action identifier shall consist of a sin-
gle data element with a maximum 
length of 52 characters that contains 
two components: 

(i) The legal entity identifier of the 
derivatives clearing organization; and 

(ii) An alphanumeric code generated 
and assigned to that clearing swap by 
the automated systems of the deriva-
tives clearing organization, which shall 
be unique with respect to all such 
codes generated and assigned by that 
derivatives clearing organization. 

(2) Transmission. The derivatives 
clearing organization shall transmit 
the unique transaction identifier elec-
tronically as follows: 

(i) To the swap data repository to 
which the derivatives clearing organi-
zation reports required swap creation 
data for the clearing swap, as part of 
that report; and 

(ii) To its counterparty to the clear-
ing swap, as soon as technologically 
practicable after acceptance of a swap 
by the derivatives clearing organiza-
tion for clearing or execution of a 
clearing swap that does not replace an 
original swap. 
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(e) Allocations. For swaps involving 
allocation, unique transaction identi-
fiers shall be created and transmitted 
as follows. 

(1) Initial swap between reporting 
counterparty and agent. The unique 
transaction identifier for the initial 
swap transaction between the report-
ing counterparty and the agent shall be 
created as required by paragraphs (a) 
through (d) of this section, as applica-
ble, and shall be transmitted as fol-
lows: 

(i) If the unique transaction identi-
fier is created by a swap execution fa-
cility or designated contract market, 
the swap execution facility or des-
ignated contract market must include 
the unique transaction identifier in its 
swap creation data report to the swap 
data repository, and must transmit the 
unique identifier to the reporting 
counterparty and to the agent. 

(ii) If the unique transaction identi-
fier is created by the reporting 
counterparty, the reporting 
counterparty must include the unique 
transaction identifier in its swap cre-
ation data report to the swap data re-
pository, and must transmit the unique 
identifier to the agent. 

(2) Post-allocation swaps. The report-
ing counterparty must create a unique 
transaction identifier for each of the 
individual swaps resulting from alloca-
tion, as soon as technologically prac-
ticable after it is informed by the 
agent of the identities of its actual 
counterparties, and must transmit 
each such unique transaction identifier 
to: 

(i) The non-reporting counterparty 
for the swap in question. 

(ii) The agent; and 
(iii) The derivatives clearing organi-

zation, if any, to which the swap is sub-
mitted for clearing, as part of the re-
quired swap creation data transmitted 
to the derivatives clearing organiza-
tion for clearing purposes. 

(f) Use. Each registered entity and 
swap counterparty shall include the 
unique transaction identifier for a 
swap in all of its records and all of its 
swap data reporting concerning that 
swap, from the time it creates or re-
ceives the unique transaction identifier 
as provided in this section, throughout 
the existence of the swap and for as 

long as any records are required by the 
Act or Commission regulations to be 
kept concerning the swap, regardless of 
any life cycle events concerning the 
swap, including, without limitation, 
any changes with respect to the 
counterparties to the swap. 

(g) Third-party service provider. If a 
registered entity or reporting 
counterparty required by this part to 
report required swap creation data or 
required swap continuation data con-
tracts with a third-party service pro-
vider to facilitate reporting pursuant 
to § 45.9, the registered entity or re-
porting counterparty shall ensure that 
such third-party service provider cre-
ates and transmits the unique trans-
action identifier as otherwise required 
for such category of swap by para-
graphs (a) through (e) of this section. 
The unique transaction identifier shall 
consist of a single data element with a 
maximum length of 52 characters that 
contains two components: 

(1) The legal entity identifier of the 
third-party service provider; and 

(2) An alphanumeric code generated 
and assigned to that swap by the auto-
mated systems of the third-party serv-
ice provider, which shall be unique 
with respect to all such codes gen-
erated and assigned by that third-party 
service provider. 

(h) Cross-jurisdictional swaps. Not-
withstanding the provisions of para-
graphs (a) through (g) of this section, if 
a swap is also reportable to one or 
more other jurisdictions with a regu-
latory reporting deadline earlier than 
the deadline set forth in § 45.3 or in part 
43 of this chapter, the same unique 
transaction identifier generated ac-
cording to the rules of the jurisdiction 
with the earliest regulatory reporting 
deadline shall be transmitted pursuant 
to paragraphs (a) through (g) of this 
section and used in all recordkeeping 
and all swap data reporting pursuant 
to this part. 

[81 FR 41775, June 27, 2016, as amended at 85 
FR 75562, Nov. 25, 2020] 

§ 45.6 Legal entity identifiers. 
Each swap execution facility, des-

ignated contract market, derivatives 
clearing organization, swap data repos-
itory, entity reporting pursuant to 
§ 45.9, and counterparty to any swap 
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that is eligible to receive a legal entity 
identifier shall obtain, maintain, and 
be identified in all recordkeeping and 
all swap data reporting pursuant to 
this part by a single legal entity iden-
tifier as specified in this section. 

(a) Definitions. As used in this sec-
tion: 

Local operating unit means an entity 
authorized under the standards of the 
Global Legal Entity Identifier System 
to issue legal entity identifiers. 

Reference data means all identifica-
tion and relationship information, as 
set forth in the standards of the Global 
Legal Entity Identifier System, of the 
legal entity or individual to which a 
legal entity identifier is assigned. 

Self-registration means submission by 
a legal entity or individual of its own 
reference data. 

Third-party registration means sub-
mission of reference data for a legal en-
tity or individual that is or may be-
come a swap counterparty, made by an 
entity or organization other than the 
legal entity or individual identified by 
the submitted reference data. Exam-
ples of third-party registration include, 
without limitation, submission by a 
swap dealer or major swap participant 
of reference data for its swap counter-
parties, and submission by a national 
numbering agency, national registra-
tion agency, or data service provider of 
reference data concerning legal enti-
ties or individuals with respect to 
which the agency or service provider 
maintains information. 

(b) International standard for the legal 
entity identifier. The legal entity identi-
fier used in all recordkeeping and all 
swap data reporting required by this 
part shall be issued under, and shall 
conform to, ISO Standard 17442, Legal 
Entity Identifier (LEI), issued by the 
International Organization for Stand-
ardization. 

(c) Reference data reporting. Reference 
data for each swap execution facility, 
designated contract market, deriva-
tives clearing organization, swap data 
repository, entity reporting pursuant 
to § 45.9, and counterparty to any swap 
shall be reported, by self-registration, 
third-party registration, or both, to a 
local operating unit in accordance with 
the standards set by the Global Legal 
Entity Identifier System. All subse-

quent changes and corrections to ref-
erence data previously reported shall 
be reported, by self-registration, third- 
party registration, or both, to a local 
operating unit as soon as techno-
logically practicable following occur-
rence of any such change or discovery 
of the need for a correction. 

(d) Use of the legal entity identifier. (1) 
Each swap execution facility, des-
ignated contract market, derivatives 
clearing organization, swap data repos-
itory, entity reporting pursuant to 
§ 45.9, and swap counterparty shall use 
legal entity identifiers to identify 
itself and swap counterparties in all 
recordkeeping and all swap data re-
porting pursuant to this part. If a swap 
counterparty is not eligible to receive 
a legal entity identifier as determined 
by the Global Legal Entity Identifier 
System, such counterparty shall be 
identified in all recordkeeping and all 
swap data reporting pursuant to this 
part with an alternate identifier as pre-
scribed by the Commission pursuant to 
§ 45.13(a) of this chapter. 

(2) Each swap dealer, major swap par-
ticipant, swap execution facility, des-
ignated contract market, derivatives 
clearing organization, and swap data 
repository shall maintain and renew its 
legal identity identifier in accordance 
with the standards set by the Global 
Legal Entity Identifier System. 

(3) Each financial entity reporting 
counterparty executing a swap with a 
counterparty that is eligible to receive 
a legal entity identifier, but has not 
been assigned a legal entity identifier, 
shall, prior to reporting any required 
swap creation data for such swap, use 
best efforts to cause a legal entity 
identifier to be assigned to the 
counterparty. If these efforts do not re-
sult in a legal entity identifier being 
assigned to the counterparty prior to 
the reporting of required swap creation 
data, the financial entity reporting 
counterparty shall promptly provide 
the identity and contact information of 
the counterparty to the Commission. 

(4) For swaps previously reported 
pursuant to this part using substitute 
counterparty identifiers assigned by a 
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swap data repository prior to Commis-
sion designation of a legal entity iden-
tifier system, each swap data reposi-
tory shall map the legal entity identi-
fiers for the counterparties to the sub-
stitute counterparty identifiers in the 
record for each such swap. 

[85 FR 75563, Nov. 25, 2020] 

§ 45.7 Unique product identifiers. 
Each swap shall be identified in all 

recordkeeping and all swap data re-
porting pursuant to this part by means 
of a unique product identifier and prod-
uct classification system as specified 
in this section. Each swap sufficiently 
standardized to receive a unique prod-
uct identifier shall be identified by a 
unique product identifier. Each swap 
not sufficiently standardized for this 
purpose shall be identified by its de-
scription using the product classifica-
tion system. 

(a) Requirements for the unique product 
identifier and product classification sys-
tem. The unique product identifier and 
product classification system shall 
identify and describe the swap asset 
class and the sub-type within that 
asset class to which the swap belongs, 
and the underlying product for the 
swap, with sufficient distinctiveness 
and specificity to enable the Commis-
sion and other financial regulators to 
fulfill their regulatory responsibilities 
and to assist in real time reporting of 
swaps as provided in the Act and part 
43 of this chapter. The level of distinc-
tiveness and specificity which the 
unique product identifier will provide 
shall be determined separately for each 
swap asset class. 

(b) Designation of the unique product 
identifier and product classification sys-
tem. (1) The Commission shall deter-
mine when a unique product identifier 
and product classification system that 
is acceptable to the Commission and 
satisfies the requirements set forth in 
this section is available for use in com-
pliance with this section. 

(2) When the Commission determines 
that such a unique product identifier 
and product classification system is 
available, the Commission shall des-
ignate the unique product identifier 
and product classification system to be 
used in recordkeeping and swap data 
reporting pursuant to this part, by 

means of a Commission order that is 
published in the FEDERAL REGISTER 
and on the Web site of the Commission, 
as soon as practicable after such deter-
mination is made. The order shall in-
clude notice of this designation, the 
contact information of the issuer of 
such unique product identifiers, and in-
formation concerning the procedure 
and requirements for obtaining unique 
product identifiers and using the prod-
uct classification system. 

(c) Use of the unique product identifier 
and product classification system by reg-
istered entities and swap counterparties. 
(1) When a unique product identifier 
and product classification system has 
been designated by the Commission 
pursuant to paragraph (b) of this sec-
tion, each registered entity and swap 
counterparty shall use the unique prod-
uct identifier and product classifica-
tion system in all recordkeeping and 
swap data reporting pursuant to this 
part. 

(2) Before a unique product identifier 
and product classification system has 
been designated by the Commission, 
each registered entity and swap 
counterparty shall use the internal 
product identifier or product descrip-
tion used by the swap data repository 
to which a swap is reported in all rec-
ordkeeping and swap data reporting 
pursuant to this part. 

[77 FR 2197, Jan. 13, 2012, as amended at 85 
FR 75563, Nov. 25, 2020] 

§ 45.8 Determination of which 
counterparty shall report. 

The determination of which 
counterparty is the reporting 
counterparty for each swap shall be 
made as provided in this section. 

(a) If only one counterparty is a swap 
dealer, the swap dealer shall be the re-
porting counterparty. 

(b) If neither counterparty is a swap 
dealer, and only one counterparty is a 
major swap participant, the major 
swap participant shall be the reporting 
counterparty. 

(c) If both counterparties are non-SD/ 
MSP/DCO counterparties, and only one 
counterparty is a financial entity as 
defined in CEA section 2(h)(7)(C), the 
counterparty that is a financial entity 
shall be the reporting counterparty. 
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(d) If both counterparties are swap 
dealers, or both counterparties are 
major swap participants, or both 
counterparties are non-SD/MSP/DCO 
counterparties that are financial enti-
ties as defined in CEA section 
2(h)(7)(C), or both counterparties are 
non-SD/MSP/DCO counterparties and 
neither counterparty is a financial en-
tity as defined in CEA section 
2(h)(7)(C): 

(1) For a swap executed on or pursu-
ant to the rules of a swap execution fa-
cility or designated contract market, 
the counterparties shall agree which 
counterparty shall be the reporting 
counterparty. 

(2) For an off-facility swap, the 
counterparties shall agree as one term 
of their swap which counterparty shall 
be the reporting counterparty. 

(e) Notwithstanding the provisions of 
paragraphs (a) through (d) of this sec-
tion, if both counterparties to a swap 
are non-SD/MSP/DCO counterparties 
and only one counterparty is a U.S. 
person, that counterparty shall be the 
reporting counterparty. 

(f) Notwithstanding the provisions of 
paragraphs (a) through (e) of this sec-
tion, if neither counterparty to a swap 
is a U.S. person, but the swap is exe-
cuted on or pursuant to the rules of a 
swap execution facility or designated 
contract market or otherwise executed 
in the United States, or is cleared by a 
derivatives clearing organization: 

(1) For such a swap executed on or 
pursuant to the rules of a swap execu-
tion facility or designated contract 
market, the counterparties shall agree 
which counterparty shall be the report-
ing counterparty. 

(2) For an off-facility swap, the 
counterparties shall agree as one term 
of their swap which counterparty shall 
be the reporting counterparty. 

(g) If a reporting counterparty se-
lected pursuant to paragraphs (a) 
through (f) of this section ceases to be 
a counterparty to a swap due to an as-
signment or novation, the reporting 
counterparty for reporting of required 
swap continuation data following the 
assignment or novation shall be se-
lected from the two current counter-
parties as provided in paragraphs (g)(1) 
through (4) of this section. 

(1) If only one counterparty is a swap 
dealer, the swap dealer shall be the re-
porting counterparty and shall fulfill 
all counterparty reporting obligations. 

(2) If neither counterparty is a swap 
dealer, and only one counterparty is a 
major swap participant, the major 
swap participant shall be the reporting 
counterparty and shall fulfill all 
counterparty reporting obligations. 

(3) If both counterparties are non-SD/ 
MSP/DCO counterparties, and only one 
counterparty is a U.S. person, that 
counterparty shall be the reporting 
counterparty and shall fulfill all 
counterparty reporting obligations. 

(4) In all other cases, the 
counterparty that replaced the pre-
vious reporting counterparty by reason 
of the assignment or novation shall be 
the reporting counterparty, unless oth-
erwise agreed by the counterparties. 

(h) For all swaps executed on or pur-
suant to the rules of a swap execution 
facility or designated contract market, 
the rules of the swap execution facility 
or designated contract market must re-
quire each swap counterparty to pro-
vide sufficient information to the swap 
execution facility or designated con-
tract market to enable the swap execu-
tion facility or designated contract 
market to report all required swap cre-
ation data as provided in this part. 

(1) To comply with paragraph (h) of 
this section, the rules of the swap exe-
cution facility or designated contract 
market must require each market par-
ticipant placing an order with respect 
to any swap traded on the swap execu-
tion facility or designated contract 
market to include in the order, without 
limitation: 

(i) The legal entity identifier of the 
market participant placing the order. 

(ii) A yes/no indication of whether 
the market participant is a swap dealer 
with respect to the product with re-
spect to which the order is placed. 

(iii) A yes/no indication of whether 
the market participant is a major swap 
participant with respect to the product 
with respect to which the order is 
placed. 

(iv) A yes/no indication of whether 
the market participant is a financial 
entity as defined in CEA section 
2(h)(7)(C). 
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(v) A yes/no indication of whether the 
market participant is a U.S. person. 

(vi) If applicable, an indication that 
the market participant will elect an 
exception to, or an exemption from, 
the clearing requirement under part 50 
of this chapter for any swap resulting 
from the order. 

(vii) If the swap will be allocated: 
(A) An indication that the swap will 

be allocated. 
(B) The legal entity identifier of the 

agent. 
(C) An indication of whether the 

swap is a post-allocation swap. 
(D) If the swap is a post-allocation 

swap, the unique transaction identifier 
of the initial swap transaction between 
the reporting counterparty and the 
agent. 

(2) To comply with paragraph (h) of 
this section, the swap execution facil-
ity or designated contract market 
must use the information obtained pur-
suant to paragraph (h)(1) of this sec-
tion to identify the counterparty that 
is the reporting counterparty pursuant 
to the CEA and this section. 

(i) Clearing swaps. Notwithstanding 
the provisions of paragraphs (a) 
through (h) of this section, if the swap 
is a clearing swap, the derivatives 
clearing organization that is a 
counterparty to such swap shall be the 
reporting counterparty and shall fulfill 
all reporting counterparty obligations 
for such swap. 

[81 FR 41777, June 27, 2016, as amended at 85 
FR 75563, Nov. 25, 2020] 

§ 45.9 Third-party facilitation of data 
reporting. 

Registered entities and reporting 
counterparties required by this part to 
report required swap creation data or 
required swap continuation data, while 
remaining fully responsible for report-
ing as required by this part, may con-
tract with third-party service providers 
to facilitate reporting. 

[77 FR 2197, Jan. 13, 2012, as amended at 85 
FR 75564, Nov. 25, 2020] 

§ 45.10 Reporting to a single swap data 
repository. 

All swap transaction and pricing data 
and swap data for a given swap shall be 
reported to a single swap data reposi-
tory, which shall be the swap data re-

pository to which the first report of 
such data is made, unless the reporting 
counterparty changes the swap data re-
pository to which such data is reported 
pursuant to paragraph (d) of this sec-
tion. 

(a) Swaps executed on or pursuant to 
the rules of a swap execution facility or 
designated contract market. To ensure 
that all swap transaction and pricing 
data and swap data for a swap executed 
on or pursuant to the rules of a swap 
execution facility or designated con-
tract market is reported to a single 
swap data repository: 

(1) The swap execution facility or 
designated contract market shall re-
port all swap transaction and pricing 
data and required swap creation data 
for a swap to a single swap data reposi-
tory. As soon as technologically prac-
ticable after execution of the swap, the 
swap execution facility or designated 
contract market shall transmit to both 
counterparties to the swap, and to the 
derivatives clearing organization, if 
any, that will clear the swap, the iden-
tity of the swap data repository to 
which such data is reported. 

(2) Thereafter, all swap transaction 
and pricing data, required swap cre-
ation data, and required swap continu-
ation data for the swap shall be re-
ported to that same swap data reposi-
tory, unless the reporting counterparty 
changes the swap data repository to 
which such data is reported pursuant 
to paragraph (d) of this section. 

(b) Off-facility swaps that are not clear-
ing swaps. To ensure that all swap 
transaction and pricing data and swap 
data for an off-facility swap that is not 
a clearing swap is reported to a single 
swap data repository: 

(1) The reporting counterparty shall 
report all swap transaction and pricing 
data and required swap creation data 
to a single swap data repository. As 
soon as technologically practicable 
after execution, the reporting 
counterparty shall transmit to the 
other counterparty to the swap, and to 
the derivatives clearing organization, 
if any, that will clear the swap, the 
identity of the swap data repository to 
which such data is reported. 

VerDate Sep<11>2014 12:57 May 04, 2023 Jkt 259058 PO 00000 Frm 00088 Fmt 8010 Sfmt 8010 Q:\17\17V2.TXT PC31aw
or

le
y 

on
 L

A
P

50
LW

1R
2 

w
ith

 $
$_

JO
B



79 

Commodity Futures Trading Comm. § 45.10 

(2) Thereafter, all swap transaction 
and pricing data, required swap cre-
ation data, and required swap continu-
ation data for the swap shall be re-
ported to the same swap data reposi-
tory, unless the reporting counterparty 
changes the swap data repository to 
which such data is reported pursuant 
to paragraph (d) of this section. 

(c) Clearing swaps. To ensure that all 
swap transaction and pricing data and 
swap data for a given clearing swap, in-
cluding clearing swaps that replace a 
particular original swap or that are 
created upon execution of the same 
transaction and that do not replace an 
original swap, is reported to a single 
swap data repository: 

(1) The derivatives clearing organiza-
tion that is a counterparty to such 
clearing swap shall report all swap 
transaction and pricing data and re-
quired swap creation data for that 
clearing swap to a single swap data re-
pository. As soon as technologically 
practicable after acceptance of an 
original swap for clearing, or execution 
of a clearing swap that does not replace 
an original swap, the derivatives clear-
ing organization shall transmit to the 
counterparty to each clearing swap the 
identity of the swap data repository to 
which such data is reported. 

(2) Thereafter, all swap transaction 
and pricing data, required swap cre-
ation data and required swap continu-
ation data for that clearing swap shall 
be reported by the derivatives clearing 
organization to the same swap data re-
pository to which swap data has been 
reported pursuant to paragraph (c)(1) of 
this section, unless the reporting 
counterparty changes the swap data re-
pository to which such data is reported 
pursuant to paragraph (d) of this sec-
tion. 

(3) For clearing swaps that replace a 
particular original swap, and for equal 
and opposite clearing swaps that are 
created upon execution of the same 
transaction and that do not replace an 
original swap, the derivatives clearing 
organization shall report all swap 
transaction and pricing data, required 
swap creation data, and required swap 
continuation data for such clearing 
swaps to a single swap data repository. 

(d) Change of swap data repository for 
swap transaction and pricing data and 

swap data reporting. A reporting 
counterparty may change the swap 
data repository to which swap trans-
action and pricing data and swap data 
is reported as set forth in this para-
graph. 

(1) Notifications. At least five business 
days prior to changing the swap data 
repository to which the reporting 
counterparty reports swap transaction 
and pricing data and swap data for a 
swap, the reporting counterparty shall 
provide notice of such change to the 
other counterparty to the swap, the 
swap data repository to which swap 
transaction and pricing data and swap 
data is currently reported, and the 
swap data repository to which swap 
transaction and pricing data and swap 
data will be reported going forward. 
Such notification shall include the 
unique transaction identifier of the 
swap and the date on which the report-
ing counterparty will begin reporting 
such swap transaction and pricing data 
and swap data to a different swap data 
repository. 

(2) Procedure. After providing the no-
tifications required in paragraph (d)(1) 
of this section, the reporting 
counterparty shall follow paragraphs 
(d)(2)(i) through (iii) of this section to 
complete the change of swap data re-
pository. 

(i) The reporting counterparty shall 
report the change of swap data reposi-
tory to the swap data repository to 
which the reporting counterparty is 
currently reporting swap transaction 
and pricing data and swap data as a life 
cycle event for such swap pursuant to 
§ 45.4. 

(ii) On the same day that the report-
ing counterparty reports required swap 
continuation data as required by para-
graph (d)(2)(i) of this section, the re-
porting counterparty shall also report 
the change of swap data repository to 
the swap data repository to which swap 
transaction and pricing data and swap 
data will be reported going forward as 
a life cycle event for such swap pursu-
ant to § 45.4. The required swap con-
tinuation data report shall identify the 
swap using the same unique trans-
action identifier used to identify the 
swap at the previous swap data reposi-
tory. 
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(iii) Thereafter, all swap transaction 
and pricing data, required swap cre-
ation data, and required swap continu-
ation data for the swap shall be re-
ported to the same swap data reposi-
tory, unless the reporting counterparty 
for the swap makes another change to 
the swap data repository to which such 
data is reported pursuant to paragraph 
(d) of this section. 

[85 FR 75564, Nov. 25, 2020] 

§ 45.11 Data reporting for swaps in a 
swap asset class not accepted by 
any swap data repository. 

(a) Should there be a swap asset class 
for which no swap data repository cur-
rently accepts swap data, each swap 
execution facility, designated contract 
market, derivatives clearing organiza-
tion, or reporting counterparty re-
quired by this part to report any re-
quired swap creation data or required 
swap continuation data with respect to 
a swap in that asset class must report 
that same data to the Commission. 

(b) Data subject to this section shall 
be reported at times announced by the 
Commission and in an electronic file in 
a format acceptable to the Commis-
sion. 

[85 FR 75565, Nov. 25, 2020] 

§ 45.12 [Reserved] 

§ 45.13 Required data standards. 
(a) Data reported to swap data reposi-

tories. (1) In reporting required swap 
creation data and required swap con-
tinuation data to a swap data reposi-
tory, each reporting counterparty, 
swap execution facility, designated 
contract market, and derivatives clear-
ing organization shall report the swap 
data elements in appendix 1 to this 
part in the form and manner provided 
in the technical specifications pub-
lished by the Commission pursuant to 
§ 45.15. 

(2) In reporting required swap cre-
ation data and required swap continu-
ation data to a swap data repository, 
each reporting counterparty, swap exe-
cution facility, designated contract 
market, and derivatives clearing orga-
nization making such report shall sat-
isfy the swap data validation proce-
dures of the swap data repository. 

(3) In reporting swap data to a swap 
data repository as required by this 
part, each reporting counterparty, 
swap execution facility, designated 
contract market, and derivatives clear-
ing organization shall use the facili-
ties, methods, or data standards pro-
vided or required by the swap data re-
pository to which the entity or 
counterparty reports the data. 

(b) Data validation acceptance message. 
(1) For each required swap creation 
data or required swap continuation 
data report submitted to a swap data 
repository, a swap data repository 
shall notify the reporting 
counterparty, swap execution facility, 
designated contract market, deriva-
tives clearing organization, or third- 
party service provider submitting the 
report whether the report satisfied the 
swap data validation procedures of the 
swap data repository. The swap data 
repository shall provide such notifica-
tion as soon as technologically prac-
ticable after accepting the required 
swap creation data or required swap 
continuation data report. A swap data 
repository may satisfy the require-
ments of this paragraph by transmit-
ting data validation acceptance mes-
sages as required by § 49.10 of this chap-
ter. 

(2) If a required swap creation data or 
required swap continuation data report 
to a swap data repository does not sat-
isfy the data validation procedures of 
the swap data repository, the reporting 
counterparty, swap execution facility, 
designated contract market, or deriva-
tives clearing organization required to 
submit the report has not yet satisfied 
its obligation to report required swap 
creation or continuation data in the 
manner provided by paragraph (a) of 
this section within the timelines set 
forth in §§ 45.3 and 45.4. The reporting 
counterparty, swap execution facility, 
designated contract market, or deriva-
tives clearing organization has not sat-
isfied its obligation until it submits 
the required swap data report in the 
manner provided by paragraph (a) of 
this section, which includes the re-
quirement to satisfy the data valida-
tion procedures of the swap data repos-
itory, within the applicable time dead-
line set forth in §§ 45.3 and 45.4. 

[85 FR 75565, Nov. 25, 2020] 
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§ 45.14 Correcting errors in swap data 
and verification of swap data accu-
racy. 

(a) Correction of errors—(1) Swap exe-
cution facilities, designated contract mar-
kets, and reporting counterparties. Any 
swap execution facility, designated 
contract market, or reporting 
counterparty that by any means be-
comes aware of any error relating to 
swap data that it was required to re-
port under this part shall correct the 
error. To correct an error, the swap 
execution facility, designated contract 
market, or reporting counterparty 
shall submit complete and accurate 
swap data to the swap data repository 
that maintains the swap data for the 
relevant swap, or completely and accu-
rately report swap data for a swap that 
was not previously reported to a swap 
data repository as required under this 
part, as applicable. Except as otherwise 
provided in this section, the require-
ment to correct any error applies re-
gardless of the state of the swap that is 
the subject of the swap data, including 
a swap that has terminated, matured, 
or otherwise is no longer considered to 
be an open swap. 

(i) Timing requirement for correcting er-
rors. The swap execution facility, des-
ignated contract market, or reporting 
counterparty shall correct any error as 
soon as technologically practicable 
after discovery of the error. In all 
cases, errors shall be corrected within 
seven business days after discovery. 
Any error that a reporting 
counterparty discovers or could have 
discovered during the verification proc-
ess required under paragraph (b) of this 
section is considered discovered for the 
purposes of this section as of the mo-
ment the reporting counterparty began 
the verification process during which 
the error was first discovered or discov-
erable. 

(ii) Notification of failure to timely cor-
rect. If the swap execution facility, des-
ignated contract market, or reporting 
counterparty will, for any reason, fail 
to timely correct an error, the swap 
execution facility, designated contract 
market, or reporting counterparty 
shall notify the Director of the Divi-
sion of Market Oversight, or such other 
employee or employees of the Commis-
sion as the Director may designate 

from time to time. The notification 
shall be in the form and manner, and 
according to the instructions, specified 
by the Director of the Division of Mar-
ket Oversight, or such other employee 
or employees of the Commission as the 
Director may designate from time to 
time. Unless otherwise instructed by 
the Director of the Division of Market 
Oversight, or such other employee or 
employees of the Commission as the 
Director may designate from time to 
time, the notification shall include an 
initial assessment of the scope of the 
error or errors that were discovered, 
and shall include any initial remedi-
ation plan for correcting the error or 
errors, if an initial remediation plan 
exists. This notification shall be made 
within 12 hours of the swap execution 
facility’s, designated contract mar-
ket’s, or reporting counterparty’s de-
termination that it will fail to timely 
correct the error. 

(iii) Form and manner for error correc-
tion. In order to satisfy the require-
ments of this section, a swap execution 
facility, designated contract market, 
or reporting counterparty shall con-
form to a swap data repository’s poli-
cies and procedures created pursuant 
to § 49.10 of this chapter for correction 
of errors. 

(2) Non-reporting counterparties. Any 
non-reporting counterparty that by 
any means becomes aware of any error 
in the swap data for a swap to which it 
is the non-reporting counterparty, 
shall notify the reporting counterparty 
for the swap of the error as soon as 
technologically practicable after dis-
covery, but not later than three busi-
ness days following discovery of the 
error. If the non-reporting 
counterparty does not know the iden-
tity of the reporting counterparty, the 
non-reporting counterparty shall no-
tify the swap execution facility or des-
ignated contract market where the 
swap was executed of the error as soon 
as technologically practicable after 
discovery, but no later than three busi-
ness days following the discovery. Such 
notice from the non-reporting 
counterparty to the swap execution fa-
cility, designated contract market, or 
reporting counterparty constitutes dis-
covery under this section. 
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(3) Exception. The requirements to 
correct errors set forth in paragraph 
(a) of this section only apply to errors 
in swap data relating to swaps for 
which the record retention period 
under § 45.2 has not expired as of the 
time the error is discovered. Errors in 
swap data relating to swaps for which 
the record retention periods under § 45.2 
have expired at the time that the er-
rors are discovered are not subject to 
the requirements to correct errors set 
forth in paragraph (a) of this section. 

(b) Verification that swap data is com-
plete and accurate. Each reporting 
counterparty shall verify that there 
are no errors in the swap data for all 
open swaps that the reporting 
counterparty reported, or was required 
to report, to a swap data repository 
under the requirements of this part, in 
accordance with this paragraph (b). 

(1) Method of verification. Each report-
ing counterparty shall utilize the 
mechanism for verification that each 
swap data repository to which the re-
porting counterparty reports swap data 
adopts under § 49.11 of this chapter. 
Each reporting counterparty shall uti-
lize the relevant mechanism(s) to com-
pare all swap data for each open swap 
for which it serves as the reporting 
counterparty maintained by the rel-
evant swap data repository or reposi-
tories with all swap data contained in 
the reporting counterparty’s internal 
books and records for each swap, to 
verify that there are no errors in the 
relevant swap data maintained by the 
swap data repository. Notwithstanding 
the foregoing, a reporting counterparty 
is not required to verify the accuracy 
and completeness of any swap data to 
which the reporting counterparty is 
not permitted access under the Act or 
Commission regulations, including, but 
not limited to, § 49.17 of this chapter. 

(2) Verification policies and procedures. 
In performing verification as required 
by this paragraph, each reporting 
counterparty shall conform to each rel-
evant swap data repository’s 
verification policies and procedures 
created pursuant to § 49.11 of this chap-
ter. If a reporting counterparty utilizes 
a third-party service provider to per-
form verification, the reporting 
counterparty shall conform to each rel-
evant swap data repository’s third- 

party service provider verification poli-
cies and procedures created pursuant 
to § 49.11 of this chapter and shall re-
quire the third-party service provider 
to conform to the same policies and 
procedures while performing 
verification on behalf of the reporting 
counterparty. 

(3) Correcting errors. Any and all er-
rors discovered during the verification 
process shall be corrected in accord-
ance with paragraph (a)(1) of this sec-
tion. 

(4) Frequency. Each reporting 
counterparty shall perform verification 
at a minimum: 

(i) If the reporting counterparty is a 
swap dealer, major swap participant, or 
derivatives clearing organization, once 
every thirty calendar days; or 

(ii) If the reporting counterparty is 
not a swap dealer, major swap partici-
pant, or a derivatives clearing organi-
zation, once every calendar quarter, 
provided that there are at least two 
calendar months between verifications. 

(5) Verification log. Each reporting 
counterparty shall keep a log of each 
verification that it performs. For each 
verification, the log shall include all 
errors discovered during the 
verification, and the corrections per-
formed under paragraph (a) of this sec-
tion. This requirement is in addition to 
any other applicable reporting 
counterparty recordkeeping require-
ment. 

(c) Error defined—(1) Errors. For the 
purposes of this part, there is an error 
when swap data is not completely and 
accurately reported. This includes, but 
is not limited to, the following cir-
cumstances: 

(i) Any of the swap data for a swap 
reported to a swap data repository is 
incorrect or any of the swap data that 
is maintained by a swap data reposi-
tory differs from any of the relevant 
swap data contained in the books and 
records of a party to the swap. 

(ii) Any of the swap data for a swap 
that is required to be reported to a 
swap data repository or to be main-
tained by a swap data repository is not 
reported to a swap data repository or is 
not maintained by the swap data repos-
itory as required by this part. 

(iii) None of the swap data for a swap 
that is required to be reported to a 
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swap data repository or to be main-
tained by a swap data repository is re-
ported to a swap data repository or is 
maintained by a swap data repository. 

(iv) Any of the swap data for a swap 
that is no longer an open swap is main-
tained by the swap data repository as if 
the swap is still an open swap. 

(2) Presumption. For the purposes of 
this section, there is a presumption 
that an error exists if the swap data 
that is maintained and disseminated by 
an SDR for a swap is not complete and 
accurate. This includes, but is not lim-
ited to, the swap data that the SDR 
makes available to the reporting 
counterparty for verification under 
§ 49.11 of this chapter. 

[85 FR 75654, Nov. 25, 2020] 

§ 45.15 Delegation of authority. 

(a) Delegation of authority to the chief 
information officer. The Commission 
hereby delegates to its chief informa-
tion officer, until the Commission or-
ders otherwise, the authority set forth 
in paragraph (a) of this section, to be 
exercised by the chief information offi-
cer or by such other employee or em-
ployees of the Commission as may be 
designated from time to time by the 
chief information officer. The chief in-
formation officer may submit to the 
Commission for its consideration any 
matter which has been delegated in 
this paragraph. Nothing in this para-
graph prohibits the Commission, at its 
election, from exercising the authority 
delegated in this paragraph. The au-
thority delegated to the chief informa-
tion officer by this paragraph (a) shall 
include: 

(1) The authority to determine the 
manner, format, coding structure, and 
electronic data transmission standards 
and procedures acceptable to the Com-
mission for the purposes of § 45.11; 

(2) The authority to determine 
whether the Commission may permit 
or require use by swap execution facili-
ties, designated contract markets, de-
rivatives clearing organizations, or re-
porting counterparties in reporting 
pursuant to § 45.11 of one or more par-
ticular data standards (such as FIX, 
FpML, ISO 20022, or some other stand-
ard), to accommodate the needs of dif-
ferent communities of users; 

(3) The dates and times at which re-
quired swap creation data or required 
swap continuation data shall be re-
ported pursuant to § 45.11; and 

(4) The chief information officer shall 
publish from time to time in the FED-
ERAL REGISTER and on the website of 
the Commission the format, data sche-
ma, electronic data transmission meth-
ods and procedures, and dates and 
times for reporting acceptable to the 
Commission with respect to swap data 
reporting pursuant to § 45.11. 

(b) Delegation of authority to the Direc-
tor of the Division of Market Oversight. 
The Commission hereby delegates to 
the Director of the Division of Market 
Oversight, until the Commission orders 
otherwise, the authority set forth in 
§ 45.13(a)(1), to be exercised by the Di-
rector of the Division of Market Over-
sight or by such other employee or em-
ployees of the Commission as may be 
designated from time to time by the 
Director of the Division of Market 
Oversight. The Director of the Division 
of Market Oversight may submit to the 
Commission for its consideration any 
matter which has been delegated pur-
suant to this paragraph. Nothing in 
this paragraph prohibits the Commis-
sion, at its election, from exercising 
the authority delegated in this para-
graph. The authority delegated to the 
Director of the Division of Market 
Oversight by this paragraph (b) shall 
include: 

(1) The authority to publish the tech-
nical specifications providing the form 
and manner for reporting the swap 
data elements in appendix 1 to this 
part to swap data repositories as pro-
vided in § 45.13(a)(1); 

(2) The authority to determine 
whether the Commission may permit 
or require use by swap execution facili-
ties, designated contract markets, de-
rivatives clearing organizations, or re-
porting counterparties in reporting 
pursuant to § 45.13(a)(1) of one or more 
particular data standards (such as FIX, 
FpML, ISO 20022, or some other stand-
ard), to accommodate the needs of dif-
ferent communities of users; 

(3) The dates and times at which re-
quired swap creation data or required 
swap continuation data shall be re-
ported pursuant to § 45.13(a)(1); and 
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(4) The Director of the Division of 
Market Oversight shall publish from 
time to time in the FEDERAL REGISTER 
and on the website of the Commission 

the technical specifications for swap 
data reporting pursuant to § 45.13(a)(1). 

[85 FR 75565, Nov. 25, 2020] 
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APPENDIX 1 TO PART 45—SWAP DATA ELEMENTS 
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