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Four years after the entry in force of EMIR reporting obligations and the revised
technical standard dated 1 November 2017, the Luxembourg authorities in charge
of the EMIR requirements oversight have communicated on the key reporting
requirements last week as well as the importance for the regulated counterparty
to deliver a quality reporting to the Trade Repository (TR).
The Commissariat Aux Assurances (CAA) as the supervisory authority for
insurance and re-insurance companies as well as the CSSF as the supervisory
authority for financial and non-financial counterparty have recalled some key EMIR
reporting principles:
Reporting obligation - Article 9 of regulation 648/2012: Counterparties shall
ensure that the details of any derivative contract they have concluded and any
modification or termination of the contract is reported to the TR. The details shall
be reported no later than the working day following the conclusion, modification,
or termination of the contract.
Which products should be reported? The reporting obligation is applicable for
OTC derivative transactions as well as Exchange Trade Derivatives (ETDs).
Double-Sided Reporting Both counterparties shall report their own and common
transaction data to the TR without duplication. TRs perform reconciliation of the
reported transactions in two steps:
1. Pairing is done by the TR on both the Legal Entity Identifier (LEI) and
Unique Trade Identifier (UTI)
2. When pairing is done, matching is performed on the various reported fields
Both LEI and UTI play a key role in the quality of the EMIR reporting. Transactions
not paired nor matched are key indicators of unstable processes or procedures in
the EMIR reporting.
Compliance with the latest technical standard (November 2017)
New fields and validation rules have been implemented in the EMIR reporting since
1 November last year in order to improve the reporting quality and integrate new
information related to collateral management. The authorities restate the
importance for the counterparty to be aligned on these latest requirements.
Attention is also drawn on the obligation for the counterparty to follow up on the
reporting feedback provided by the TR and the corrections to be made on these
non-acknowledged (NACK) transactions by the TR.

Delegation The counterparty may decide to delegate the reporting to another
counterparty or a third party service provider. The delegation of reporting does
not mean a delegation of the reporting responsibility.

How Deloitte can help ?
Deloitte can support your organization to assess your compliance with EMIR
reporting obligations. Deloitte can assist in the design of the reporting process,
implementation, and deployment of EMIR reporting solutions.
Since the entry in force of EMIR, Deloitte also provides full transaction regulatory
reporting (T2R) managed services, which allows you to outsource EMIR and MiFIR
reporting activities to a trusted and reliable collaborator.
Deloitte also helps you stay on top of regulatory trends with our RegWatch
service.
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