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17 CFR Part 45
17 CFR Part 46

Mr. Vincent McGonagle

Director, Division of Market Oversight
Commodity Futures Trading Commission
Three Lafayette Centre

1155 21st Street, N.W.

Washington, DC 20581

Re: Request for Division of Market Oversight to Extend No-action Relief for SDR
Reporting Requirements for Cross-Border Swaps

Dear Mr. McGonagle:

The International Swaps and Derivatives Association, Inc.t (“ISDA”) and its members recognize
the importance of the Part 45 and Part 46 regulations (the “Reporting Rules”) of the Commaodity
Futures Trading Commission (the “Commission” or “CFTC”) and strongly support initiatives to
increase regulatory transparency. ISDA, on behalf of its members that are “reporting
counterparties” under Part 452 and Part 46° (collectively, “Reporting Parties”), is writing to
request an extension of certain no-action relief issued pursuant to CFTC Letter No. 13-75*
(“NAL 13-75") and extended under each of CFTC Letter No. 14-141° (“NAL 14-141”) and
CFTC Letter No. 15-61° (“NAL 15-61"), as explained below.

ISDA is extremely grateful to the CFTC’s Division of Market Oversight (“DMO”) for NAL 13-
75, NAL 14-141, and NAL 15-61 which provide no action relief from the requirements of the
Reporting Rules to non-U.S. SDs and non-U.S. MSPs established in Australia, Canada, the
European Union, Japan and Switzerland (the “Enumerated Jurisdictions™), that are not part of an
affiliated group in which the ultimate parent entity isa U.S. SD, U.S. MSP, U.S. bank, U.S.
financial holding company, or U.S. bank holding company, while review of the requests for

1 Since 1985, ISDA has worked to make the global over-the-counter (OTC) derivatives markets safer and more efficient. Today,
ISDA has over 850 member institutions from 67 countries. These members include a broad range of OTC derivatives market
participants including corporations, investment managers, government and supranational entities, insurance companies, energy
and commodities firms, and international and regional banks. In addition to market participants, members also include key
components of the derivatives market infrastructure including exchanges, clearinghouses and repositories, as well as law firms,
accounting firms and other service providers. Information about ISDA and its activities is available on the Association's web site:
2 17 CFR Part 45 Swap Data Recordkeeping and Reporting Requirements, 77 Fed. Reg. 2136 (Jan 13, 2012). CFTC regulation
45.1 defines the term “reporting counterparty” to mean “the counterparty required to report swap data pursuant to this [Part 45],
selected as provided in §45.8.”

317 CFR Part 46 Swap Data Recordkeeping and Reporting Requirements: Pre-Enactment and Transition Swaps, 77 Fed. Reg.
35200 (June 12, 2012). CFTC regulation 46.1 defines the term “reporting counterparty” to mean “the counterparty required to
report swap data pursuant to this [Part 46], selected as provided in §46.5.”

4 http://www.cftc.gov/ucm/groups/public/@Irlettergeneral/documents/letter/13-75.pdf

5 http://www.cftc.gov/idc/groups/public/@Irlettergeneral/documents/letter/14-141.pdf

& http://www.cftc.gov/idc/groups/public/@Irlettergeneral/documents/letter/15-61.pdf
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comparability determinations with respect to such jurisdictions continues. The relief under
section 11 of NAL 15-61 expires at the latest on December 1, 2016.

As the Commission has not yet issued its comparability determinations with respect to the
Enumerated Jurisdictions, ISDA respectfully requests that DMO extend the relief issued under
section 11 of NAL 15-61 until the earlier of (i) December 1, 2017 and (ii) 30 days following the
issuance of any positive comparability determination by the Commission with respect to the
Reporting Rules for the jurisdiction in which the non-U.S. SD or non-U.S. MSP is established.

We further note that in the event the Commission determines that reporting in accordance with
the regulations of one of the Enumerated Jurisdictions is not comparable, and thus substituted
compliance may not be applied, Reporting Parties will need considerable time to alter their
reporting infrastructures and gather the necessary representations and static data for their
counterparties in order to comply with the Reporting Rules. Please see ISDA’s December 3,
2013 letter’ to DMO for additional information on the relevant challenges and considerations.

Thank you for your consideration of these concerns. Please contact ISDA staff if you have any
questions.

Sincerely,

Ctoel e

Tara Kruse
Co-Head, Data, Reporting & FpML
International Swaps and Derivatives Association, Inc.

cc: Dan Bucsa, Deputy Director, Division of Market Oversight, CFTC

7 http://www2.isda.org/attachment/NjY30Q==/Request%20t0%20DMO%20for%20No-
Action%20Relief%20for%20Parts%2045%20&%2046%20Cross%20Border%20Swaps 03Dec13 FINAL.pdf
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Certification Pursuant to Commission Regulation 140.99(c)(3)

As required by Commission Regulation 140.99(c)(3), | hereby (i) certify that the material facts
set forth in the attached letter dated August 31, 2016 are true and complete to the best of my
knowledge; and (ii) undertake to advise the Commission, prior to the issuance of a response
thereto, if any material representation contained therein ceases to be true and complete.

Sincerely,

Tara Kruse
Co-Head, Data, Reporting & FpML
International Swaps and Derivatives Association, Inc.



