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What problem is the CDM solving?

Market infrastructure Challenge
All parties store trade data in bespoke formats
and make lifecycle changes to these records in an inconsistent manner
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Consistent implementation of regulations
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Trade Repository template format

CFTC EMIR

ISLA GMSLAICMA GMRA

base - common elements: date & time, static data etc.

observable - asset & event (e.g. credit event) – basic building blocks to construct products

ISDA Master Agreement

product – the product model

LegalDocumentation – incl. market master agreements, definitions, contract, etc.

event – including workflow & position

Digital Regulatory Reporting 

Models built on 
CDM with 
alternative 
governance or 
licensing 
frameworks as 
appropriate of 
models

Core CDM under 
open source license 
and governance at 

FINOS
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How DRR builds on CDM
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How is Digital Regulatory Reporting (DRR) doing this?

CDM DRR: 
Rules & 
format 

mappings as 
code

Internal Data
• Transaction
• Reference

Reports

D R R

Reporting Party’s 
Internal Systems 

ISDA’s CDM DRR project is turning regulatory reporting rules and 
other tech specs into open source CDM code models for reporting

When implemented this ensures consistent implementation and 
allows transparency and alignment between regulators and 
reporting parties
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Reusability of CDM Digital Regulatory Reporting (DRR)
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WHAT ARE THE CDM DELIVERABLES?

DRR Potential Implementation Scenarios

Stand Alone Validation Validation Adapter SDR Provided Adapter

Firms will use DRR to validate
their interpretation of the
regulation and alignment with
best practices

Firms will use DRR to benchmark
their IT production reporting
systems output against the DRR
Test pack

Firms will use DRR to validate
their interpretation of the
regulation and alignment with
best practices

Firms will use DRR to benchmark
their IT production reporting
systems output against the DRR
Test pack

Firm’s IT will use DRR as a
component of a parallel
implementation to control and
validate production output with
SDR technical support.

Firms will use DRR to validate
their interpretation of the
regulation and best practice.

Firms will use DRR as a primary
component of sending reporting
data to the SDR via DRR enabled
automated production-based
systems

Firms will collaborate with the
SDR to provide an almost ready-
to-go adapter with some internal
integration effort from their
central IT dept.

Interpretation

Firms will use DRR to validate
their interpretation of the
regulation and alignment with
best practices.
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Business Case for DRR

• Rule interpretations and compliance effort is spread across the industry

Mutualize regulatory reporting compliance effort

• Reflects RTS, ITS, guidance and industry best practices in an unambiguous way within the DRR model

Give you an unambiguous rule interpretation

• The open source DRR models and accompanying test data will all be accessible to regulators and market 
participants for reference, scenario analysis and testing

Open source and increases transparency

• Thereafter, only incremental efforts are required to extend the DRR model to other jurisdictions and future 
changes to reporting rules

• And such updates will be delivered through centralized DRR model changes

Defines core regulatory reporting ruleset only once

• Through the mutualized effort, firms leveraging CDM-DRR will reap significant compliance, reporting and 
implementation project savings

Significant resource and cost savings
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