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EMIR - The right time for your 
annual check up ! 
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EMIR is organized around three main pillars

• All OTC and ETD contracts should be reported to trade repositories 
the following day

• Collateral and valuation reporting

EMIR introduced the following risk mitigation techniques to reduce the 
operational risk of bilateral (non-centrally cleared) OTC derivative 
transactions:

• Timely confirmation: Counterparties must document the agreement 
of all the terms of a contract;

• Daily valuation: Counterparties must evaluate their contracts on a 
daily basis using a market-to-market method. Where this method 
cannot be used, a mark-to-model approach must be applied and the 
method must be calibrated and validated;

• Portfolio reconciliation: Counterparties must reconcile the key terms 
(e.g. valuation, asset class, underlying, etc.) of each trade with each 
counterparty to identify any discrepancies;

• Dispute resolution: Counterparties must have agreed procedures 
and processes to identify, record and monitor disputes relating to 
contract recognition or valuation and exchange of collateral, and to 
resolve disputes in a timely manner; and

• Portfolio compression: When counterparties have at any given time 
at least 500 trades outstanding between them, the counterparties 
must assess whether compression of the number of trades is 
appropriate (i.e. to achieve a risk exposure reduction).
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Standardized derivative contracts (OTC derivatives) should be cleared 
through central counterparties in order to reduce the risk in the financial 
system

Clearing 
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and Collateral 
Requirements
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Required starting from

• February 12th 2014

• Q1 2016 (tbc)

• March 2013

• September 2013

• August 11th 2014

Local financial services 
regulators are now starting to 
request the evidence showing 
that the appropriate measures 
have been taken to ensure 
compliance with the EMIR 
requirements

!
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EMIR Timeline 

2013 2014 2015

Reporting of  
derivatives 
transactions 
OTC and 
ETD (12 Feb 
2014)  

Reporting 
collateral 
and 
exposure 
valuation 
11 Aug 2014  

Apr-Jun  
2016 
CAT 1 
clearing 
obligation 
effective

CCP Eligible 
(As from Q1 
2014) 

Q3 2015
Enhanced 
reporting 
(collateral details 
per trade, IM VM 
posted + received) 

Publication of 
final RTS on 
Clearing Obligation 
for IRS 
(01.10.2014)
Revised Version 
(January 2015) 

New Trade 
Repository 
validation rules 
(Level 2 
validation)  

2016

Dec 2015 
Publication 
of voted 
RTS 

Oct-Dec  
2016 
CAT 2 
clearing 
obligation 
effective

2017

Aug  2017 
End of Art.89(1) 
transitional 
period (for 
pension 
schemes) 

TODAY TOMORROW

Q3-Q4 2016
Enhanced 
reporting 
application

EMIR 
Reporting 

EMIR 
Clearing 

Risk 
Mitigation 
Techniques 
for bilateral 
trades

Jan-Mar  
2017 
CAT 3
clearing 
obligation 
effective

EMIR Risk 
Mitigation 
Techniques

1

2

3
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Our proposed approach to assess whether you meet EMIR 
obligations

2 weeks

Objectives

Governance and 
documentation review

Operational review 
(Risk Mitigations Techniques & 

Reporting)
Remediation plan

1 2 3

6-10 weeks*

2-4 weeks 2-4 weeks*

• Ensure that appropriate governance and 
documentation (e.g. legal agreements) 
are in place

• Ensure that the Risk Mitigations 
Techniques (RMT) and Reporting 
processes are compliant from the EMIR 
requirement point of view

• Define remediation plan for all the gaps 
identified in the previous phases classified 
per priority

• Close all the gaps identified and reach 
assurance of EMIR compliance

Activities

Deliverables

• Define roles and responsibilities for RMT 
and Trade Reporting activities

• Review policies and procedures in place 
and identify gaps

• Review legal agreements based on a 
checklist and identify missing 
documentation (SLA, ISDA, etc.) 

• Detailed list of documentation 
requirements

• List of gaps identified (incl. description) 
categorized per level of risk 

• Perform review of a 2-day-production data 
(Front to Back review) and identify gaps 
and issues

• Review and validate gaps identified
• Collect evidence (reconciliation statement, 

confirmation of trades, reporting of 
derivatives trades, etc.)

• List of gaps identified (incl. description) 
categorized per EMIR requirement and 
level of risk 

• Final compliance report 

• Propose actions to close the gaps 
identified

• Review and agree on actions proposed, 
timeline and criticality

• Implement proposed actions

• List of recommendations
• Implementation roadmap
• Gaps closed

* The duration depends on a number and the complexity of gaps identified
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Our selected credentials and experience

2014 2012

Adaption of the listed  
derivatives processes 
to Eurex requirements

Design and 
implementation of the 
Eurex CCP settlement 
process for a German 

bank

EMIR compliance 
review  (RMT and 

reporting) for 
Japanese 

Investment Bank in 
London  

2012

EMIR 

Project Management 
and Subject Matter 
Expertise for major 
post-trade market 

player  

2012

Design and 
implementation of a 

collateral management 
platform for an 

international bank

2012

EMIR 

Target Operating Model 
for an international 

bank

EMIR 

Operational and Financial 
Impact assessment 

Business Case for a major 
international insurance 

company

2012

EMIR 

Operational Impact 
assessment for Private 

Banks 

Luxembourg & Switzerland

2013-2014

EMIR 

EMIR quality control review 
for Private Banks and Asset 

Managers

Luxembourg & Switzerland

2015

Deloitte Luxembourg has a proven track record of helping firms to assess the impacts of EMIR on their business models and implement strategies, 
systems and controls to achieve compliance
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Your main contacts

Laurent Berliner
Partner 
EMEA FSI Enterprise Risk 
Services Leader

Tel: +352 451 452 328
Mail: lberliner@deloitte.lu

Laurent Collet
Partner 
Advisory & Consulting EMIR 
Leader

Tel: +352 451 452 112
Mail: lacollet@deloitte.lu

Simon Ramos
Partner
Advisory & Consulting 
Investment Management Leader 

Tel: +352 451 452 702
Mail: siramos@deloitte.lu

Francesca Messini
Senior Manager
EMIR Expert

Tel: +352 451 452 791
Mail: fmessini@deloitte.lu

Vasily Shlykov
Manager
EMIR Expert

Tel:    +352 451 454 872
Mail: vshlykov@deloitte.lu

Diane Barat
Manager
EMIR Expert

Tel: +352 451 454 596
Mail: dibarat@deloitte.lu

Our practitioners have proven track records, experience and expertise in such similar projects. Moreover they bring with them practical hands on 
experience of having run management companies, and depositary banks through major change projects.
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Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (“DTTL”), its network of member firms, and 
their related entities. DTTL and each of its member firms are legally separate and independent entities. DTTL (also referred to as “Deloitte Global”) does not 
provide services to clients. Please see www.deloitte.com/lu/about for a more detailed description of DTTL and its member firms.  

Deloitte provides audit, tax, consulting, and financial advisory services to public and private clients spanning multiple industries. With a globally connected 
network of member firms in more than 150 countries and territories, Deloitte brings world-class capabilities and high-quality service to clients, delivering the 
insights they need to address their most complex business challenges. Deloitte’s more than 200,000 professionals are committed to becoming the standard of 
excellence.

In Luxembourg, Deloitte consists of 74 partners and about 1,500 employees and is amongst the leading professional service providers on the market. For over 
60 years, Deloitte has delivered high added-value services to national and international clients. Our multidisciplinary teams consist of specialists from different 
sectors and guarantee harmonised quality services to our clients in their field.

This communication contains general information only, and none of Deloitte Touche Tohmatsu Limited, its member firms, or their related entities (collectively, 
the “Deloitte Network”) is, by means of this communication, rendering professional advice or services. No entity in the Deloitte network shall be responsible for 
any loss whatsoever sustained by any person who relies on this communication.
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