
ISDA & ICMA: CDM for Repo



Map of Trading Scenarios

Reporting Sample per Scenario

Dealer X

Dealer Y

Vendor Z

 Every industry participant left to 
implement their own processes

 Loss of inter-operability between 
point solutions

 Pervasive reconciliation issues and 
other operational inefficiencies

INDUSTRY PARTICIPANTS

Example Artefacts:

TRADE ASSOCIATION(S)

THE CURRENT WAY
Fragmented Implementations, Operational Inefficiencies
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THE PROPOSED (CDM) WAY
Cohesive Industry Implementations

Dealer X

Dealer Y

Vendor Z

INDUSTRY PARTICIPANTS

Common Domain Model
=

“Digitising the Spreadsheets”

TRADE ASSOCIATION(S)

 Directly operational output (software)

 Enable solutions inter-operability

 Eliminate reconciliation issues

Map of Trading Scenarios

Reporting Sample per Scenario

Example Artefacts:
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Normalised Trade Event Reporting Logic

This lives in the CDM
(Open Source)

EXAMPLE APPLICATION: SFTR REPORTING
End-to-End Implementation Based on CDM

Marketplace Message
(e.g. BBG VCON)

Firm’s Electronic Record

SFTR Report 
Extract

(ISO 20022)
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Marketplace Message
(e.g. BBG VCON)

Firm’s Electronic Record
=

Stereotype of how transactions get captured in 
individual firms’ systems

STEP 1
Firm’s Electronic Record of Transactions

This lives outside of the CDM
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STEP 2
Normalise the Trade Event Model

Complete Map of Trading Scenarios

CDM
INGESTION

Example:
New Trade = 

“Inception” Event

DIGITISING THE
EVENT MODEL

Most events are already in the CDM

Inferred qualification 
of product and event

Economic Terms:
1 interest rate payout
+ 2 security legs
= ”Repo”

Firm’s 
Electronic 

Record
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STEP 3 – SFTR APPLICATION
Drive Reporting from the Trade Event Model

Reporting Sample per Scenario

PROJECTION

DIGITISING THE
REPORTING LOGIC

Reportable 
price(s) fetched 
from the model

Type of SFT uses 
built-in product 
qualification
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Normalised Trade Event Reporting Logic

One CDM-based implementation
(they are all inter-operable)

PIECING IT ALL BACK TOGETHER
A Common Base Providing Inter-Operable Implementations

Marketplace Message
(e.g. BBG VCON)

Firm’s Electronic Record

SFTR Report 
Extract

(ISO 20022)
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Marketplace Message
(e.g. BBG VCON)

Firm’s Electronic Record

All merged into one
=

CDM representation

Normalised Trade Event

POTENTIAL FUTURE STATE – 1
CDM-Based Messaging and Recording Across the Marketplace

Reporting Logic

SFTR Report 
Extract

(ISO 20022)
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Reporting Logic

Reporting pulled by 
regulators “on-demand” 

(building CDM logic)

POTENTIAL FUTURE STATE – 2
“Digital Regulatory Reporting” = DRR

Marketplace Message
(e.g. BBG VCON)

Firm’s Electronic Record Normalised Trade Event

SFTR Report 
Extract

(ISO 20022)
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NEXT STEPS TO SUCCESS
Start to productionise an approved CDM Extension for Repo

What is required to initiate the project

 Focus on use-case to drive delivery of CDM extension for repo:
o SFTR?
o Other: Collateral Management?

 Identify some key firm(s) from your membership who will agree to:
o Provide sample legal agreements (GMRA, trade confirmations)
o Provide sample electronic records of trades and/or database schemas (from their trading / 

booking systems) – to be used as inputs to enhance the CDM event model and also as 
testing data

o Commit to test the CDM extension on the selected use case
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