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Expect 2016 to be the “Year of Swaps Data” with a Focus on Refining the OTC 
Derivatives Trade Data Reporting Framework at the Forefront, Says TABB Group 

Research  
 

NEW YORK & LONDON, April 11, 2016 – The aggregation and public dissemination of over-the-counter 
(OTC) derivatives trade data was one of the most significant and ambitious goals of the 2010 G-20 
agreement and though down in terms of operational capacity compared to European counterparts, the 
U.S. is ahead of the pack in implementing its reporting framework. As such, 2016 is shaping up to be one 
of the most significant years of progress for swaps data regulation. 
 
In TABB Group’s latest Market Note, “Swaps Data Darwinism: The Next Steps in Swaps Trading 
Evolution,” report author Colby Jenkins examines the movement made within the U.S. in implementing 
OTC derivatives trade reporting rules between the two jurisdictions of the Commodities Futures Trading 
Commission (CFTC) and Securities Exchange Commission (SEC) and the unique frameworks of the two 
regulatory regimes.  
 
Jenkins notes the SEC is approaching a key turning point in establishing security-based swaps data 
repository (SB-SDR) for the last opaque avenue of OTC derivatives trading and the CFTC also recently 
took a major step towards refining its own Swaps Data Repository (SDR) workflow by requesting industry 
comment on how best to improve its trade data regulatory framework. Further insight provided through 
the research is as follows: 
 

 The aggressive progress made by the CFTC in implementing OTC derivative trade reporting rules 

has set the global standard. The regulator recently requested industry input on refining its own trade 

reporting/dissemination framework.   

 The SEC has recently pushed back the deadline for entities wishing to register as a SB-SDR. The 

implementation timeline will follow a staggered +6 month and +9 month approach from the point at 

which an SB-SDR is functional to enforce SB-SDR reporting and public dissemination requirements. 

 There are four U.S. SDRs currently in operation under the CFTC that are pending provisional 

registration. These are from the Depository Trust & Clearing Corporation, Bloomberg, Ice Trade 

Vault and CME Group. 

 The CFTC has cited five frequently experienced issues with the current swaps data it receives from 

market participants: Readily apparent errors, incomplete reporting, duplicative swaps reporting, 

calculation errors and reporting delays. 

 Trade data on single-name CDS is still likely a year away from being publically available. 

 
The 4-page, 3-exhibit report is now available for download by TABB fixed income clients and pre-qualified 
media at https://research.tabbgroup.com/search/grid. For more information or to purchase the report, 
contact info@tabbgroup.com.    
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With offices in New York and London, TABB Group is the international research and consulting firm 
focused exclusively on capital markets, based on the interview-based, “first-person knowledge” research 
methodology developed by Larry Tabb. For more information, visit www.tabbgroup.com.  
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