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OTC Derivatives Regulators’ Forum
Revised framework for information sharing and caapjen among OTC derivatives regulators

1. Background

The OTC Derivatives Regulators’ Forum (ODRF) wasltzhed in September 2009 to provide
authorities with an interest in OTC derivatives ke#is and supporting infrastructure (including
central banks, banking supervisors, market regidamd other governmental or supranational
authorities) a means to cooperate, exchange vevdsshare information related to OTC
derivatives central counterparties (CCPs) and trafesitories (TRs). The ODRF has been a
successful venue for the exchange of informatiotherdevelopment of OTC derivatives
regulations across jurisdictions as well as marKeastructures, which has enhanced the
understanding among the participating authoritfes® functioning and risks of CCPs and TRs
operating on a global basis. The ODRF has effegtieeilitated the development of cooperative
oversight arrangements for individual OTC derives\CCPs and TRs. It has also been working
closely with TRs and industry implementation grotgpsupport the development of TRs across
OTC derivatives asset classes to promote TR regpttiat is meaningful and useful for the
regulatory community and the public. In many wakie, ODRF has achieved the objectives it
outlined in 2009. The ODRF has served as a usefull® for a broad set of authorities to
exchange views and discuss issues of common ihtexgarding OTC derivatives.

Since the ODRF was formed, the environment in wkiiehODRF has been operating has
evolved considerably. This includes the G20 comnaitts to institute mandatory clearing and
reporting of OTC derivatives; the enactment ofdégion across multiple jurisdictions to
regulate the OTC derivatives markets, market itfuatures and market participants; and the
various OTC derivatives regulatory reform work ef$ded by the FSB and international
standard setting bodies, including BCBS, CPSS @80C.

In light of the evolving landscape, the ODRF isiseng its framework to focus its efforts on
issues where the group can continue to add valdeaoid duplication of work that is being
carried out by other international bodies; in ti@gision the ODRF confirms its fundamental
objective to provide an open forum for regular eabtamong interested ODRF members to
exchange information and ideas with respect tosagleissues.

The ODRF's original organizing documerfisamework for information sharing and cooperation
among OTC derivatives regulators, 22 September 28@Scope and relationship with international
bodies, 23 March 201@re available on the ODRF websitayw.otcdrf.org In addition, the website
provides a list of participating authorities, trgeadas of the meetings and teleconferences, miesses,
and other documents pertaining to the work of tBdR®.

’For example, the development of the CPSS-I0@ifxiples for Financial Market Infrastructuresnd
the accompanyingssessment MethodologgdDisclosure Frameworkhe CPSS-IOSCO reports on
Authorities’ access to TR datandPublic quantitative disclosure standards for CGCRad the FSB’s
work on the feasibility of the aggregation of TRala



2. Revised scope and objectives

While the work of derivatives market reform hadtgdl to national authorities and international
bodies as described above, ODRF participants réeoegalue in a continued exchange of
information as it applies to TR data.

Specifically, and in line with CPSS-I0OS®inciples for Financial Market Infrastructuresnd

the associated Responsibilities of Authorites)tinued cooperation and multilateral
engagement will be important in helping each autyronake efficient use of and improve its
access procedures to data held in TRs. Such ¢atisak may also provide TR overseers and
supervisors with perspectives on how: i) TR datalmamade available to relevant authorities in
the most meaningful and effective way; ii)TR daaa telp promote market transparency,
regardless of where a TR is located and iii) cdessy across TRs in the quality and
presentation of data can be promoted.

As such, going forward, the ODRF will focus thepeof its activities on TR data quality issues
and practical solutions developed by individuahauities to efficiently access data from the
TRs with which they work including discussions of identifier implementatiorogress. In
particular the ODRF will continue to act as a vefareghe exchange of views and experiences
related to the actual use of, and access to, TRaauthorities with various institutional
perspectives. This would facilitate the abilityusfers of TR data (e.g. the relevant authorities)
and TR overseers and supervisors to interact pealbglas a group on issues related to data
guality and access. Such discussions could infdRoVerseers and supervisors of areas of
potential TR improvement, with such improvementeaming a matter between TRs and
individual authorities.

Existing international multilateral fora do not tecexclusively on outstanding and emerging
issues related to TR data quality and access isslastaining a forum with participation by a
wide range of authorities would be valuable formbatithorities and TRs to work together in the
interest of supporting the underlying objective Bfs to collect and provide useful information
on derivatives and promote transparency. Inforoma¢ixchanged in the ODRF would not
include information held by a specific TR or anyfidential supervisory information.

The ODRF acts without prejudice to each authorigyagutory duties, and to national and
otherwise applicable laws. Each member of the ODRMately reports to the head of his/her
respective organization and participates accorginggws formed across ODRF participants
may be carried forward by each authority, purst@iits respective mandates.

The ODRF derives its strength from each particigantiependent and voluntary decision to
participate in and support the work.

% On data access, the ODRF’s work will focus on fizatissues surrounding the delivery of TR data to
users (e.g. web portal design, etc.), rather thaisiting work that has already been done, sucheas
CPSS-I0SCO report ofwuthorities’ access to TR data



The ODREF is not a formal deliberative body nor dibapeak for any of its participating
members. Further, the ODRF is not a standard gditidy and does not intend to serve as a
forum for the development of international stangdard

3. Activities

The ODRF members:

« may meet in persdronce a year and, wherever necessary and usefdlatiditional
meetings or teleconference calls;

* should include representatives who have practieglilatory, oversight or supervisory
experience in dealing with TR data or TR issues;

* may suggest that the chairing/secretariat authantyte to meetings or otherwise engage
with representatives from TRs; and

* may also suggest that the chairing/secretariabaityhinvite to meetings or otherwise
engage other interested authorities.

The ODRF work on TR data quality and access wikiygported by the analysis provided by a
technical working group of TR data experts (refnaate of the technical working group). The
creation of any technical working group will folloavprocess of identifying and documenting the
scope and objectives of the technical working grauma will require the overall support of
ODREF participants.

The ODRF may inform international bodies on itglfimgs on TR data quality and access.

4. Organization and Participation

The ODRF remains open to financial authoritiesudlg central banks, banking supervisors,
market regulators and other governmental or supicarad authorities that have direct authority
over OTC derivatives markets, TRs, market partitcipaor consider OTC derivative matters
more broadly. Interested authorities may contaetchairing authority, which will facilitate a no
objection process for accommodating such requadtst of current participating authorities is
available on the ODRF website.

One authority volunteers to provide the chair agctetariat for a term of two years and is
appointed following a no-objection approach byplenary membership of ODRF. The chairing
authority prepares the meeting/call agenda, digigdbthe documentation, steers the discussion,
drafts the minutes, handles the admission prodassvo members, and maintains the contact
list®. The chairing authority informs other internatibbadies on the activity of the ODRF and
its technical working group, on the basis of cdnitions shared with ODRF members.

* As a practical matter, ODRF members are limitetim representatives to participate in in-person
meetings.

® With a view to identify the most relevant issuedé dealt with in the ODRF discussions, the chgiri
authority may wish to prepare the proposal forrtteting agendas in consultation with ODRF members
willing to provide input.



5. Dissolution

By October 2014 and annually thereafter, as neaded)DRF should evaluate its scope and
objectives in the context of the evolving OTC datives markets and associated regulatory
landscape.

When ODRF members deem that its stated objectiaes been achieved or its activities overlap
with the work of other international bodies, theadering the ODRF’s purpose no longer
relevant or necessary, the ODRF should wind down.

If there is no authority willing to take over thieair and secretariat responsibilities, the ODRF
will wind down at the end of the incumbent chatésm.

A wind down should include an appropriate traositbf any outstanding work that needs to be
carried on to another international body or otleégwant group.



