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CFTC Finalizes Swap Data Reporting 
Rules

On September 17, 2020, the Commodity 
Futures Trading Commission (CFTC) held 
an open meeting during which it unanimously 
approved three final rules related to swap data 
reporting.1 The effective date for these final 
rules is January 25, 2021, and the compliance 
date is May 25, 2022.2 The final rules are gen-
erally better harmonized with data reporting 
frameworks in other global markets and better 
tailored to US market practices based upon 
the CFTC’s current market experience and 
understanding. Below is a brief  overview of 
key changes resulting from the final swap data 
reporting rules approved at the open meeting.

Final Rule: Amendments to the Real-
Time Public Reporting Requirements 
(Part 43)

The CFTC approved the final “Real-Time Public 
Reporting Requirements” rule, which will amend 
Part 43 of the CFTC regulations. The final Part 43 
rule amends the list of specific data elements sub-
ject to Part 43 real-time reporting, and also provides 
a greater degree of guidance for each data element. 

The enhanced guidance was designed to promote 
uniformity when reporting counterparties submit 
real-time reports to a swap data repository (SDR). 
In addition, the final Part 43 rule alters the report-
ing rules for block trades and reduces the amount 
of duplicative and non-essential data for post-priced 
swaps and prime brokerage transactions.

Block Trades
The final Part 43 rule modifies the dissemination 

delay for reporting block trades, the size threshold 
for a swap to be eligible for the block trade reporting 
delay, and the ability to mask the size of large swap 
transactions. The final Part 43 rule also extends the 
compliance date for block thresholds and cap sizes 
by an additional 12 months to May 25, 2023.3

The approach the CFTC adopted to deter-
mine the length of the real-time dissemination 
delay utilizes factors such as liquidity and market 
depth. This flexible approach differs from the pro-
posed uniform 48-hour dissemination delay across 
all swaps. The net impact between the proposed 
48-hour delay and the final adopted delay appears 
to be that most block trades will be subject to a 
shorter reporting delay under the final Part 43 rule 
compared to the proposed rule.4 In terms of the 
size threshold for a swap to be eligible as a block 
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trade, the final rule increases the threshold amount 
for block trade treatment from a 50 percent to a 
67 percent notional calculation.5 Finally, under 
the CFTC’s current real-time reporting rules, the 
notional size of a swap disseminated to the market 
is capped at a specific notional size. Consequently, 
if the size of a swap meets or exceeds the cap, only 
the cap is disseminated to the market. Under the 
final rule, the CFTC increased the size of the cap, 
with the result that more swaps will be dissemi-
nated with the actual notional size as opposed to 
the capped notional size.6

Post-Priced and Prime Brokerage Swaps
The CFTC clarified the timing for reporting 

post-priced and prime brokerage swaps. The final Part 
43 rule follows the proposed rule’s approach, namely 
that post-priced swaps must be reported by the ear-
lier of (a) the price being determined, or (b) 11:59:59 
pm eastern time on the execution date.7 Then, once 
price data is determined, it must be reported as soon 
as technologically practicable (ASATP). If price data 
has not been determined by the 11:59:59 pm eastern 
time deadline, the swap nevertheless must be pub-
licly disseminated. However, fewer post-priced swaps 
are expected to be published to the market without 
price data under this approach. Additionally, the 
final Part 43 rule reduces the reporting requirements 
for swaps executed with prime brokers to avoid pub-
lishing duplicative data on the public tape.8

Final Rule: Amendments to the 
Swap Data Recordkeeping and 
Reporting Requirements (Part 45)

The CFTC also approved the final “Swap Data 
Recordkeeping and Reporting Requirements” rule, 
which primarily amends Part 45 of the CFTC regu-
lations.9 Among other things, the final Part 45 rule 
streamlines the data reported to SDRs, requires cer-
tain counterparties to report uncleared margin, and 
increases the amount of time for parties to report 
trades to an SDR. The rule also seeks to harmonize 
CFTC requirements with international standards.

The final Part 45 rule substantially reduces the 
number of data fields to be reported to SDRs. The 
current approach, in which parties report hundreds 
of different data fields, will be replaced by the require-
ment to report a streamlined set of 128 data fields.10 
However, the rule also introduces new reporting ele-
ments. For example, reporting parties that are swap 
dealers (SD) or major swap participants (MSP) now 
will be required to report daily margin and collat-
eral data for uncleared swaps.11 In contrast, reporting 
counterparties that are not an SD, MSP, or deriva-
tives clearing organization (DCO) will have no 
requirement to report valuation, margin, or collat-
eral information.12 In fact, the final rule affirmatively 
removes the current requirement for non-SD/MSP/
DCO reporting counterparties to report quarterly 
valuation information.13

The final Part 45 rule also extends the deadline 
for reporting to an SDR. Currently, trades must be 
reported ASATP. The new rule requires SD/MSP/
DCO reporting counterparties to report swap data 
by T+1 following the execution date, while non-SD/
MSP/DCO reporting counterparties must report 
swap data by T+2 following the execution date.14

Notably, the final Part 45 rule aims to harmo-
nize CFTC swap data reporting requirements with 
international standards. The reportable data fields 
incorporate certain critical data elements identified 
by the Committee on Payments and Infrastructures 
and the International Organization of Securities 
Commissioners (CPMI-IOSCO).15 Additionally, the 
final Part 45 rule replaces the current system of Unique 
Swap Identifiers (USIs) with Unique Transaction 
Identifiers (UTIs), which more closely aligns CFTC 
reporting requirements with those of other regulators.

Final Rule: Amendments to Certain 
Swap Data Repository and Data 
Reporting Requirements (Part 49 
Verification)

The CFTC approved the final rule titled 
“Certain Swap Data Repository and Data Reporting 
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Requirements,” which will amend Parts 43, 45, and 
49 of the CFTC regulations.16 Among other things, 
the final rule will modify the requirements for SDRs 
to confirm the accuracy of reported swap data.

One critical aspect to the new reporting frame-
work is that reporting counterparties have an obli-
gation to reconcile their books and records against 
reports provided by an SDR. Although the final rule 
leverages SDR validation procedures, it also requires 
SDRs to provide reporting counterparties with 
access to their open swap data in order to correct any 
errors or omissions. Any errors or omissions must 
be corrected ASATP, but no later than within seven 
business days of discovery.17 If the reporting entity 
determines that the error will not be corrected in 
that time period, it must notify the CFTC’s Division 
of Market Oversight (DMO) within 12 hours of 
that determination.18 The notification to DMO 
must include an initial assessment of the scope of 
the error(s) and an initial remediation plan, if such 
remediation plan exists.19

The final rule does not use the message-based 
system for error identification and correction that 
was contemplated in the proposed rule. Rather, each 
reporting counterparty must use the mechanism for 
verification adopted by its SDR. All SD/MSP/DCO 
reporting counterparties are required to perform ver-
ification of open swap data every 30 calendar days, 
while non-SD/MSP/DCO reporting counterparties 
must perform verification once every calendar quar-
ter, with at least two months between verifications.20

Mr. Giancarlo is Senior Counsel in the New 
York office, and Mr. Pantano is Senior Counsel, 
Ms. Eastwood is a partner, and Mr. Kumar and 
Mr. Hartz are associates, in the Washington, 
DC office, of Willkie Farr & Gallagher LLP. The 
Willkie Farr & Gallagher LLP energy and com-
modities practice group is a dedicated team of 
attorneys with extensive knowledge and experi-
ence in all aspects of the Commodity Exchange 
Act and the CFTC regulatory regime.
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