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Regulatory Reporting (EMIR and MiFID II) & 2021 Interest Rates Definitions 

 

Implementation of the 2021 Interest Rate Definitions will commence on 4 October 2021. 

In preparation, participants of the ISDA Data and Reporting EMEA Working Group have 

considered what impact the 2021 Definitions may have on regulatory reporting for EMIR 

and MiFID II (both for EU and UK reporting). Subject to the important disclaimer at the 

bottom of this document, the following conclusions were made: 

 

• Trades reported prior to 4 October 2021. There are no expectations that trades 

reported before 4 October 2021 on the 2006 Interest Rate Definitions will require any 

data to be updated. Therefore, the introduction of the 2021 Definitions is not expected 

to result in the re-reporting of pre-existing trades. 

 

• Trades reported after 4 October 2021. Trades incorporating the 2006 ISDA 

Definition will continue to be reported as they were prior to 4 October 2021.  For 

trades incorporating the 2021 Definitions, the majority of EMIR and MiFID II fields 

are expected to be reported as they were prior to 4 October 2021. The only the fields 

that may be populated with a different value due to the 2021 Definitions are: 

EMIR 

o ‘Floating Rate of Leg 1’ (field number 2.55) 

o ‘Floating Rate of Leg 2’ (field number 2.58) 

 

MiFID II 

o ‘Underlying index name’ (RTS 22 field 48 and RTS 23 field 28)  

 

For 2021 Definitions trades,  

 

• if the name of the floating rate (such as USD LIBOR) is represented by one of the 4-

letter codes identified within the EMIR / MiFID technical standards (such as ‘LIBO’), 

Working Group members expected that the code should continue to be used for 

reporting. Therefore, there would be no change to the values reported for these fields 

compared to the pre-4 October 2021 reporting requirements.  

 

• If the floating rate is not represented by one of the 4-letter codes, and a free format 

string value of up to 25 alphanumerical characters is to be reported, Working Group 

members noted that these values are likely to differ depending on whether the trade is 

executed on the 2006 Definitions or 2021 Definitions.  

 

 

Change to reporting 

• An established best practice (for EMIR and MiFID II), determines the value to 

populate within these fields when reporting a free format string value. This best 

practice applies an algorithm that converts the ISDA/FpML Floating Rate Index name 

to a reportable string value which meets the EMIR and MiFID II validation rules. 
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These Floating Rate Index names are based on the 2006 Definitions. Therefore, the 

algorithm is being updated to capture the 2021 Definition Floating Rate Index names.  

 

• As a result, depending on whether the trade is executed on the 2006 Definitions or the 

2021 Definitions, the best practice algorithm will likely return a different reportable 

string value to populate in the fields ‘Floating Rate of Leg 1’ and ‘Floating Rate of 

Leg 2’ (EMIR) and ‘Underlying index name’ (MiFID II). 

 

• The Working Group members noted that the names of floating rate options differed as 

between the 2006 Definitions and the 2021 Definitions in nearly all instances but that 

there did exist instances in which the name of the floating rate option under the 2021 

Definitions was identical to that under the 2006 Definitions. 

 

• For the avoidance of doubt, the participants of the ISDA Data and Reporting EMEA 

Working Group concluded that no other reporting fields beyond those noted above 

were expected to be impacted for EMIR and MiFID II reporting as a result of the 

introduction of the 2021 Definitions. 

 

 

 

 

 

 

 

 

This document does not constitute legal, regulatory, accounting, tax or financial advice. It represents the output from 

discussions by, and reflects feedback received by ISDA from, members of the ISDA Data and Reporting EMEA Working 

Group (which includes both dealer and buy-side firms) and is not meant to be binding in any way. As with all guidance and 

market information that ISDA disseminates, parties are free to choose alternate means of addressing the specific facts of 

their situation. ISDA assumes no responsibility for any use of this document and undertakes no duty to update it to reflect 

future regulatory or market developments. Each market participant should satisfy itself that following or not following the 

reporting interpretation set out herein is appropriate to their specific circumstances. 

 

UNDER NO CIRCUMSTANCES SHALL ISDA, ITS AFFILIATES OR ADVISORS OR THEIR DIRECTORS, 

OFFICERS, EMPLOYEES OR AGENTS BE LIABLE TO ANY PARTY, REGARDLESS OF THE FORM OF ACTION, 

ARISING FROM OR IN CONNECTION WITH INFORMATION IN THIS DOCUMENT OR ANY PERSON'S USE OF 

THIS DOCUMENT, OR FOR ANY DIRECT, INDIRECT, SPECIAL, CONSEQUENTIAL, INCIDENTAL, PUNITIVE 

OR ANY OTHER DAMAGES THAT MAY RESULT FROM THE USE OF THIS DOCUMENT. 


