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EVIA thanks ESMA for the opportunity to comment on these proposed amendments to the 
MiFIR Transparency Manual and notes that our views as market operators are broadly aligned 
with those of the market participants subsequent to the common issues raised in May1. We 
agree that addition guidance in this regard, perhaps together with use-case examples is 
required. 

Date of Application 

Considerations around the common application of the revised RTS 2 adopted by the European 
Commission in July 2026 together with Commission Delegated Regulation (EU) 2025/1003 
are now clearly and in our view correctly aligned to take effect on 01 March 2027 which 
constitutes a welcome clarification for trading venue operators who will need to make a 
number of changes across rulebooks and system architectures. 

UPI+ versus Modified ISIN. 

Regarding the context of the Delegated Act and the guidance. We recall the industry 
discussions and working groups with DG FISMA during 2023 and 20242 regarding derivatives 
identifiers as a part of the wider MiFID II & MiFIR simplification reforms3. Whilst both the EC 
Commission communication and the Manual draft proposals set out the role for the adoption 
of the UPI for derivatives under the scope of Clearing Obligation and therefore not subject to 
deferral waivers; one aspect we would welcome further definitive clarification from ESMA 
would be that there is no role envisaged for the “Modified ISIN” either under this scope, nor in 
the longer-term from 2028, nor for the wider scope of derivatives outside the CO.  

Comments to the Questions posed by ESMA  

i. Reference data common to CDS and IRS 

a. We agree that the field “Instrument identification code” (Field 2 of Table 2 of 
Annex II of RTS 2) shall be populated with the UPI. 

b. Regarding the context of the CDS contracts in scope, we note the ISDA 
considerations for Field 2b to be extended beyond solely IRS. 

i. Furthermore, we consider that further guidance from ESMA would be 
helpful regarding the scope and identification of the current “on-the-run 
series” and other recent series. ESMA might clarify that all four 
specified CDS indices are covered at the 5-year maturity only although 
in scope trades in these 5-year series/ tranches may not all expire 
exactly five years from the trade date. Rather, they follow the CDS 
market's standardised IMM roll schedule, with each series comprising a 

 
1 ISDA-Letter-to-EC-and-ESMA-on-Technical-Issues-with-Revised-Derivatives-Transparency-Framework; 
27May2026.pdf 
 
2 Report on derivatives; Download; Annex 2 to the report on derivatives; Download; Annex 3 to the report on 
derivatives; Download 
 
3 FISMA CSWD progress achieved to date on the “Strategy on supervisory data in EU financial services”; 
02Mar2024.pdf; EVIA Response to EC FISMA CP on OTC derivatives identifier for public transparency purposes; 
09 Jan 2024.pdf 

https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/IQADSTodYSW6QqEmFyDsrFaoAZIsvYJno2DYtrcfci-SoAQ?e=219wg9
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/IQADSTodYSW6QqEmFyDsrFaoAZIsvYJno2DYtrcfci-SoAQ?e=219wg9
https://finance.ec.europa.eu/document/download/2c80fd40-188d-4837-806d-b34b23fb99bc_en?filename=241017-deg-report-derivatives_en.pdf
https://finance.ec.europa.eu/document/download/c6f922d0-e739-49f2-8e57-d2406d5ef773_en?filename=241017-deg-report-derivatives-annex-2_en.pdf
https://finance.ec.europa.eu/document/download/19f39ca5-a835-4bcf-ac56-521b8097ccc8_en?filename=241017-deg-report-derivatives-annex-3_en.pdf
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/IQCANjgDRpyqRaTTuUHpQqx-AUAwozQ5RUavF78q4I4qKas?e=BxirMO
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/IQCANjgDRpyqRaTTuUHpQqx-AUAwozQ5RUavF78q4I4qKas?e=BxirMO
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/IQALjUQVnvXwR5KtPous958XAeqJ0MSQKp5VFIdAOORRvBw?e=SVXg5U
https://wmbaleba-my.sharepoint.com/:b:/g/personal/amcdonald_evia_org_uk/IQALjUQVnvXwR5KtPous958XAeqJ0MSQKp5VFIdAOORRvBw?e=SVXg5U
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fixed maturity date that falls on a standard CDS coupon date (20 March 
or 20 December, depending on the product and series convention). 

CDS Index 
Tenor in scope for real-

time transparency 
On the Run / Series # 

iTraxx Europe Main 5Y In Scope 

iTraxx Europe Crossover 5Y In Scope 

CDX.NA.IG 5Y In Scope 

CDX.NA.HY 5Y In Scope 

ii. Therefore, two consequential questions may arise: Is the CDS index 
series covered by the CO4 via the product class level? And (or) does this 
particular transaction satisfy the MiFIR transparency eligibility test?  

iii. Given that the UPI distinguishes CDS index series/vintages it may be 
helpful to provide guidance as to the determination whether off-the-run 
series remain in the real-time transparency population and how those 
specific series-level products can be distinguished through their UPIs. 

ii. Additional reference data for IRS; Fields embedded in the UPI 

a. We agree with the ESMA assessment in paragraph [8] of those fields which are 

embedded in the UPI, and for those fields which are required to be separately 

enumerated. 

b. We strong infer from the discussion in paragraphs [10, 11] that the “Report 

Once” principle is primary. Therefore Option 1 (report/disseminate the 7 fields 

which can be retrieved from the UPI) is not supported. 

c. Mindful of packages, complex trades, multiple trade segments and cross-

border liquidity, we do not believe that it would be effective or efficient for 

trading venues, nor their operating investment firms to be responsible for 

retrieving these data elements from the UPI reference data library, and then 

subsequently repopulating the submitted report and publishing that data.  

d. Therefore, both options presented are likely suboptimal. We would propose a 

third option such that that those derivatives subject to the CO which are 

therefore also subject to publication be the Derivatives Consolidated Tape 

[“CT”], in light of the recent approval by ESMA of the same operating firm for 

both the UPI and the EU CT5, that the said CT is tasked with retrieving these 

data elements and reporting & disseminating wherever the trade is published 

on the consolidated tape.  

iii. Additional reference data for IRS; Other fields; “Contractual terms” 

a. Regarding those fields that cannot be derived from UPI or from other fields; 

Standard business terms & Roll convention 

b. We note that the “Contractual terms” as defined in CDR 1003 is only a small 

sub-set of the relevant contractual terms which form any swap confirmation 

 
4 https://www.esma.europa.eu/sites/default/files/library/public_register_for_the_clearing_obligation_under_emir.pdf 
 
5 https://www.esma.europa.eu/press-news/esma-news/esma-selects-etrading-software-netherlands-bv-consolidated-
tape-provider-otc 

https://www.esma.europa.eu/sites/default/files/library/public_register_for_the_clearing_obligation_under_emir.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-selects-etrading-software-netherlands-bv-consolidated-tape-provider-otc
https://www.esma.europa.eu/press-news/esma-news/esma-selects-etrading-software-netherlands-bv-consolidated-tape-provider-otc
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entered through trade entry systems such as “MarkitWire”; and there is nothing 

particularly relevant as to those terms set out as opposed to those terms not in 

the list.  

c. We further note the such trade entry systems resolve the entered values into 

effective date and expiry date and persist these values into the trade 

confirmation. This process does not involve any reliance on or use of ISO 

instrument identifiers, whose role is solely restricted to RTS 2, 22, 23 reporting 

requirements and are therefore purely derived data points. 

d. In light of the points above, the proposed Option 1 appears to require the  

addition a new field “Contractual term” to the RTS 2 report in order to enable 

the field “Effective date offset”. This adds complexity in requiring trades to 

converted back to a standard calendar as pertinent for each product and each 

currency despite the basic premise that only whole integer year swaps are in 

scope by definition. To that end, this option does not provide for an essential 

simplification and standardisation. 

e. Option 2 consists of inferring “Effective date offset” from other fields and 

therefore appears intrinsically more appropriate. Whilst ESMA note this 

approach to be “Complex” in table 6.2, we would consider that this could be 

commonly done by the CT operator who should not find such an operation 

complex given the prior comments above. We reiterate again that this is a 

purely technical process in a wholesale market meaning that market 

participants are not dependent upon this data for their market access or 

execution choice. 

f. The Option 3 proposal consists of switching the existing field “Effective date” 

with the new field “Effective date offset”. Whilst this is a perfectly feasible 

approach, we note that it requires slightly more than Option 2 as well as the 

point made in 6.2 that this is a different approach to that of the FCA. 

iv. Additional reference data for IRS; Other fields; “Effective date offset” 

a. This is essentially the same approach and set of proposals as set out for 

“Contractual terms”. 

b. For same causal the reasons set above we would prefer Option 2 which 

confers inference, with the onus being explicitly conferred onto the CT operator 

to flag if any trade is not “Spot Starting” 

v. Additional reference data for IRS; Other fields; “Standard business terms” 

a. We concur with addition of a “Standard business terms” field in the RTS 2 

report, to be populated with TRUE or FALSE as based on Table 2 of the Annex 

of CDR (EU) 2025/1003. 

vi. Additional reference data for IRS; Other fields; “Roll convention” 

a. We concur with addition of a “Roll convention” field in the RTS 2 report, to be 

populated with IMMX (for IMM swaps) or STDX (for swaps with standard roll 

convention) in those instances where “Standard business terms” is populated 

with TRUE, and to be left blank otherwise. This is because it is not always 

possible to infer this convention from IRS with standard business terms, so it 

cannot currently be conferred over to the CT Operator. 

vii. Additional reference data for IRS; Other fields; “Fed Funds” 
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a. We concur with addition of the standard business terms for FedFunds as 

shown in Table 1. 

b. We note that whilst outside the scope of this discussion, member firms rarely 

trade FedFunds contracts on the trading venues they operate, and so the 

considerations here as CO included standard contracts are somewhat 

stretched. 

 


