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Overview of the 2021 ISDA Definitions

▪ The International Swaps and Derivatives 

Association (ISDA) is currently finalizing the 2021 

ISDA Interest Rate Derivatives Definitions, an 

update of the 2006 ISDA Definitions.

▪ Publication of the new definitions is planned 

towards mid of May, 2021. The date for market 

adoption of the 2021 ISDA Definitions will likely be 

Monday 4th October, 2021. link 

▪ The 2021 ISDA Definitions will replace the 2006 

ISDA Definitions as market standard.

▪ New Floating Rate Option (FRO) labels will be 

introduced for transactions referencing the ISDA 

2021 Definitions. 

▪ According to ISDA, the 2006 ISDA Definitions will 

no longer be updated once the ISDA 2021 

Definitions are live. 
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https://www.isda.org/2021/04/19/introduction-to-the-2021-isda-interest-rate-derivatives-definitions/
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Eurex Clearing’s Proposal

▪ As of the acceptance of a bilateral OTC transaction for clearing by Eurex Clearing, the product related terms in the 

Clearing Conditions (or FCM Regulations) that correspond to the relevant market standard agreement under which the 

bilateral OTC transaction was concluded (e.g. 2006 ISDA Definitions, 2021 ISDA Definitions, the German Master 

Agreement (DRV)) will apply to the cleared transaction. 

▪ As of October 4, 2021, Eurex Clearing will accept transactions for clearing in production that reference the 2021 ISDA 

Definitions in the ‘Contractual Definitions’ field or use 2021 ISDA Definitions-based Floating Rate Option labels.

▪ Clearing offering for other bilateral OTC transactions will remain unaffected.

▪ Eurex Clearing intends to maintain fungibility of cleared transactions that are 2021 ISDA Definitions-based with cleared 

transactions that are 2006 ISDA Definitions-based or DRV-based (as is already today for 2006 ISDA Definitions-based 

and DRV-based cleared transactions).

▪ Eurex Clearing is not planning to update legacy transactions at this stage.

▪ Eurex Clearing will not change the current FpML version/structure, but will simply show the “new” values (ISDA2021-

based + new FRO labels) for transactions that reference the ISDA 2021 Definitions.

▪ Eurex Clearing’s Proposal is subject to future adjustments.
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Prenovated Trade Novated Trade

ISDA 2006 + Legacy FRO e.g. EUR-EURIBOR-Reuters ISDA2006-based and Legacy FRO e.g. EUR-EURIBOR-Reuters

ISDA 2021 + New FRO e.g. EUR-EURIBOR ISDA2021-based and New FRO e.g. EUR-EURIBOR

ISDA 2006 + New FRO e.g. EUR-EURIBOR ISDA2021-based and New FRO e.g. EUR-EURIBOR
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“Contractual Definitions” of 

prenovated trade

“Master Agreement” of prenovated 

trade

“Contractual Definitions” 

of novated trade

“Master Agreement” of 

novated trade

ISDA2021 or ISDA2000 any value other than DRV or DERV ISDA2021-based

ECAG_CC*ISDA2000, ISDA2006 or ISDA2021 DRV or DERV DRV-based

ISDA2006, ISDA2006Inflation or 

ISDA2008Inflation
any value other than DRV or DERV ISDA2006-based

▪ FRO label is based on the value of the Contractual Definitions of the novated trade.

▪ If Contractual Definitions are “ISDA2021-based” then new FRO label e.g. “EUR-EURIBOR” will be populated.

▪ If Contractual Definitions are “ISDA2006-based” then old FRO label e.g. “EUR-EURIBOR-Reuters” will continue to be

populated.

Clearing of new Trades

Treatment of 

Master Agreements & 

Contractual Definitions 

for novated 

trades

* Once bilateral trades are novated, the Master Agreement of the cleared trade is always populated with the term "ECAG_CC" to reflect the validity of the Eurex Clearing Conditions regardless of the value in field “Master Agreement” of the 

bilateral (prenovated) trade.
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▪ Remnant/new trade will have the Contractual Definitions and FRO of the original trade.

▪ If original trade is ISDA2006-based → new trade will be ISDA2006-based with old FRO e.g. EUR-

EURIBOR-Reuters.

▪ If original trade is ISDA2021-based → new trade will be ISDA2021-based with new FRO e.g EUR-

EURIBOR.

Portfolio Compression

Post Trade Events
e.g. Trade Transfer, Account

Transfer, Portfolio Transfer

Reports

Clearing Confirmation

Message

▪ FRO label is based on the value of the Contractual Definitions of the novated trade.

▪ If Contractual Definitions are “ISDA2021-based” then new FRO e.g. “EUR-EURIBOR” will be populated.

▪ If Contractual Definitions are “ISDA2006-based” then old FRO e.g. “EUR-EURIBOR-Reuters” will continue 

to be populated.
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Netting Level 1 (Basic) & 2 (Fee)

Scenario 1: 2 gross trades are netted

▪ The field “Contractual Definitions” of the new trade (remnant trade) is always populated with the value of the field 

“Contractual Definitions” of the gross trade with the bigger notional.

▪ If one of the gross trades has “ISDA2021-based” as “Contractual Definitions”, then the field “Contractual Definitions” of the 

new trade is always filled with "ISDA2021-based“.

Scenario 2: More than 2 gross trades are netted

▪ If all gross trades have the same value in field “Contractual Definitions”, then the new trade will have this value as well (e.g. 

“ISDA2021-based”, “ISDA2006-based” or “DRV-based”).

▪ If one of the gross trades has “ISDA2021-based” as “Contractual Definitions”, then the field “Contractual Definitions” of the 

new trade is always filled with "ISDA2021-based“.

▪ If the gross trades only reference to “ISDA2006-based and “DRV-based” in the “Contractual Definitions”, then the field 

“Contractual Definitions” of the new trade is always filled with "ISDA2006-based". 

Netting Level 3 (Rate Blending) and Accumulation Level 1-3*

▪ If all gross trades have the same value in field “Contractual Definitions”, then the new trade will have this value as well (e.g. 

“ISDA2021-based”, “ISDA2006-based” or “DRV-based”).

▪ If one of the gross trades has “ISDA2021-based” as “Contractual Definitions”, then the field “Contractual Definitions” of the 

new trade is always filled with "ISDA2021-based.

▪ If the gross trades only reference to “ISDA2006-based and “DRV-based”, then the field “Contractual Definitions” of the new 

trade is always filled with "ISDA2006-based". 

Netting and 

Accumulation 

* Unlike Netting Level 1 & 2, the value of the field “Contractual Definition” of the accumulated or netted (Level 3) trade(s) are independent on the number of gross trades. 
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Disclaimer

© Eurex 2021

Deutsche Börse AG (“DBAG”), Clearstream Banking AG (“Clearstream”), Eurex Frankfurt AG (“Eurex”), Eurex 

Clearing AG (“Eurex Clearing”), Eurex Securities Transactions Services GmbH (“Eurex STS”) and Eurex Repo 

GmbH (“Eurex Repo”) are corporate entities and are registered under German law. Eurex Global Derivatives AG is a 

corporate entity and is registered under Swiss law. Clearstream Banking S.A. is a corporate entity and is registered 

under Luxembourg law. Eurex Frankfurt AG is the administrating and operating institution of Eurex Deutschland. 

Eurex Deutschland is in the following also referred to as the “Eurex Exchange”.

All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof 

(other than certain trademarks and service marks listed below) are owned by DBAG or its affiliates and subsidiaries 

or used under authorization by their respective owners, including, without limitation, all patent, registered design, 

copyright, trademark and service mark rights. While reasonable care has been taken in the preparation of this 

publication to provide details that are accurate and not misleading at the time of publication DBAG, Clearstream, 

Eurex, Eurex Clearing, Eurex Repo as well as the Eurex Exchange and their respective subsidiaries, servants and 

agents (a) do not make any representations or warranties regarding the information contained herein, whether 

express or implied, including without limitation any implied warranty of merchantability or fitness for a particular 

purpose or any warranty with respect to the accuracy, correctness, quality, completeness or timeliness of such 

information, and (b) shall not be responsible or liable for any third party’s use of any information contained herein 

under any circumstances, including, without limitation, in connection with actual trading or otherwise or for any errors 

or omissions contained in this publication. 

This publication is published for information purposes only and shall not constitute investment advice respectively 

does not constitute an offer, solicitation or recommendation to acquire or dispose of any investment or to engage in 

any other transaction. This publication is not intended for solicitation purposes but only for use as general 

information. All descriptions, examples and calculations contained in this publication are for illustrative purposes only. 

Eurex and Eurex Clearing offer services directly to members of the Eurex Exchange respectively to clearing 

members of Eurex Clearing. Those who desire to trade any products available on the Eurex market or who desire to 

offer and sell any such products to others or who desire to possess a clearing license of Eurex Clearing in order to 

participate in the clearing process provided by Eurex Clearing, should consider legal and regulatory requirements of 

those jurisdictions relevant to them, as well as the risks associated with such products, before doing so.

Only Eurex derivatives that are CFTC-approved may be traded via direct access in the United States or by United 

States persons.  A complete, up-to-date list of Eurex derivatives that are CFTC-approved is available at: 

https://www.eurex.com/ex-en/rules-regs/eurex-derivatives-us/direct-market-access-from-the-us .

In addition, Eurex representatives and participants may familiarize U.S. Qualified Institutional Buyers (QIBs) and 

broker-dealers with certain eligible Eurex equity options and equity index options pursuant to the terms of the SEC’s 

July 1, 2013 Class No-Action Relief. A complete, up-to-date list of Eurex options that are eligible under the SEC 

Class No-Action Relief is available at: https://www.eurex.com/ex-en/rules-regs/eurex-derivatives-us/eurex-options-in-

the-us-for-eligible-customers. Lastly, U.S. QIBs and broker-dealers trading on behalf of QIBs may trade certain 

single-security futures and narrow-based security index futures subject to terms and conditions of the SEC’s 

Exchange Act Release No. 60,194 (June 30, 2009), 74 Fed. Reg. 32,200 (July 7, 2009) and the CFTC’s Division of 

Clearing and Intermediary Oversight Advisory Concerning the Offer and Sale of Foreign Security Futures Products to 

Customers Located in the United States (June 8, 2010).

Trademarks and Service Marks

Buxl®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Repo®, Eurex Strategy WizardSM, Euro GC Pooling®, FDAX®, 

FTSE 100, FWB®, GC Pooling®,,GCPI®, MDAX®, ODAX®, SDAX®, TecDAX®, USD GC Pooling®, VDAX®, 

VDAX-NEW® and Xetra® are registered trademarks of DBAG or its affiliates and subsidiaries. All MSCI indexes are 

service marks and the exclusive property of MSCI Barra. ATX®, ATX® five, CECE® and RDX® are registered 

trademarks of Vienna Stock Exchange AG. IPD® UK Quarterly Indexes are registered trademarks of Investment 

Property Databank Ltd. IPD and have been licensed for the use by Eurex for derivatives. SLI®, SMI® and SMIM® 

are registered trademarks of SIX Swiss Exchange AG. The STOXX® indexes, the data included therein and the 

trademarks used in the index names are the intellectual property of STOXX Limited and/or its licensors. Eurex 

derivatives based on the STOXX® indexes are in no way sponsored, endorsed, sold or promoted by STOXX and its 

licensors and neither STOXX nor its licensors shall have any liability with respect thereto. PCS® and Property Claim 

Services® are registered trademarks of ISO Services, Inc. Korea Exchange, KRX, KOSPI and KOSPI 200 are 

registered trademarks of Korea Exchange Inc. The names of other companies and third-party products may be 

trademarks or service marks of their respective owners.

FTSE® is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited 

(“FTSE”) under license. All rights in the FTSE®100 Index (the “Index”) vest in FTSE or its licensors. Neither FTSE 

nor any of their affiliates or licensors (a) assumes any liability, losses, damages, expenses or obligations in 

connection with any derivative product based on the Index; or (b) accepts any liability for any errors or omissions, 

fitness for a particular purpose or the results to be obtained from the use of the Index or related data. No party may 

rely on the Index or related data contained in this communication which Index and data is owned by FTSE or their 

affiliates. No use or distribution of the Index is permitted without FTSE’s express written consent. FTSE does not 

promote, sponsor or endorse the content of this communication nor any financial or derivative product that it relates 

to. 

PRIIPs: Eurex Deutschland qualifies as manufacturer of packaged retail and insurance-based investment products 

(PRIIPs) under Regulation (EU) No 1286/2014 on key information documents for packaged retail and insurance-

based investment products (PRIIPs Regulation), and provides key information documents (KIDs) covering PRIIPs 

traded on Eurex Deutschland on its website under the following link: https://www.eurex.com/ex-en/rules-regs/priips-

kids.

In addition, according to Art. 14(1) PRIIPs Regulation the person advising on, or selling, a PRIIP shall provide the 

KID to retail investors free of charge.
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