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Question

(a) How to complete reference data and transaction reports for financial instruments with a
fixed rate that is a volatile attribute.

(b) How to complete reference data and transaction reports for financial instruments with a
strike price that is a volatile attribute.
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(a) Where a swap rate or forward rate financial contract is quoted as the fixed rate and it is
considered to be an attribute of the transaction rather than an attribute of the financial
instrument, the respective reports should be completed as follows:

Transaction report[1] - the price (field 33) of the transaction should be populated with the
fixed rate value. The upfront payment (field 38) should be populated with a value of zero.

Reference data report[2] - the relevant fixed rate leg (field 43 or 44) of the financial contract
should not be populated

The above is applicable to the financial instruments with specific CFI codes for which the
fixed rate is considered as a volatile attribute. The CFI validation document will be kept up to
date to reflect that the fixed rate related fields should be non-applicable for the relevant CFI
codes.

(b) Where the strike price of a financial contract is considered to be an attribute of the
transaction rather than an attribute of the instrument then the respective reports shall be
completed as follows:

Transaction report - the price (field 33) of the transaction shall be populated with the strike
price value. The upfront payment (field 38) shall be populated with the value of the option
premium.

Reference data — the strike price field shall not be populated.

The above is applicable to the financial instruments with specific CFl codes for which the
strike price is considered as a volatile attribute. The CFI validation document will be kept up
to date to reflect that this field should be non-applicable for these codes.


https://www.esma.europa.eu/sites/default/files/library/firds_cfi_validations.xlsx
https://www.esma.europa.eu/sites/default/files/library/firds_cfi_validations.xlsx

If the trading model deviates from (a) and (b) above then the transaction report shall be
completed in line with ESMA'’s published guidelines for transaction reporting, order record
keeping and clock synchronisation under MiFID I1[3]. In all cases transaction reports must be
reported consistently with reference data.

[1] COMMISSION DELEGATED REGULATION (EU) 2017/590 with regard to regulatory
technical standards for the reporting of transactions to CAs. Available at the following link

[2] COMMISSION DELEGATED REGULATION (EU) 2017/585 with regard to regulatory
technical standards for the data standards and formats for financial instrument reference
data. Available at the following link

[3] https://www.esma.europa.eu/sites/default/files/library/2016-
1452 guidelines_mifid_ii_transaction_reporting.pdf


http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2017.087.01.0449.01.ENG&toc=OJ:L:2017:087:TOC
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R0585&from=EN
https://www.esma.europa.eu/sites/default/files/library/2016-1452_guidelines_mifid_ii_transaction_reporting.pdf
https://www.esma.europa.eu/sites/default/files/library/2016-1452_guidelines_mifid_ii_transaction_reporting.pdf

