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What is EMIR? 
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EMIR technical standards specify 
129 fields (203 in EMIR Refit)

Daily reporting with 

T+1 timeliness  

Data available to 
authorities on T+2

All asset classes covered (Interest rate, Commodity, 
Equity, Credit, Foreign exchange)

Two-sided reporting obligation (both 
counterparties to the trade have to 

submit the report)

Market participants report to Trade 
Repositories. Trade Repositories make data 

available to regulators via ESMA TRACE portal 

Feb 

2014

Reporting obligation

Nov 

2017

RTS/ITS amendments

Oct

2022

Publication of new 

RTS/ITS

Apr

2024

Refit amendments’ 

go-live

EMIR data = daily, granular information on 

derivative transactions in the EU
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Taxonomy of EMIR data quality issues
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Implausible numerical 

values

Reporting of margins

Timestamps IT Bugs Underreporting

Direction of exposure

Trade lifecycle Delegation of 

reporting
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Boosting data quality in EMIR
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1. Focus on most important (systematic) issues

2. Aggregated feedback to reporting agents

3. Standardization and detailed guidelines

4. EMIR Refit!

➢ EMIR Refit went live on 29 April 2024 

➢ Refit completely revamps reporting under EMIR

➢ New guidelines, reporting schema & validation rules
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Thank you!
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Please reach us at derivteam_dgs@ecb.europa.eu for questions or comments!

mailto:derivteam_dgs@ecb.europa.eu
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ECB-RESTRICTED

Introduction – what is EMIR?

US 

Dodd-
Frank
Act

Reporting 

obligatio

n to TRs

Clearing 

obligation

EU

EMIR

Regulatio
n

Risk 

mitigation 

techniques

Sep 2008 Sep 2009 July 2010 / 2012

AIG is bailed out by the Federal Reserve due to large 

exposures to CDS (Credit Default Swaps)

Pittsburgh Summit: G20 leaders decided that all OTC 

derivatives contracts should be reported

US & EU  introduced legislation on 

derivatives market 

22 other
FSB 

members

• As of February 2014, counterparties in the EU are obliged to 

report daily, granular information on derivatives transactions 

to Trade Repositories (TRs)

• Subset of this data is shared with EU authorities, including 

ECB

• ECB and ESRB Secretariat built in 2017 EMIR IT system -

infrastructure to collect and process this data 

• Since then, EMIR IT service has been collecting and 

processing over 80 million observations on a daily basis for 

the benefit of over 100 individual users at the ECB



Rubric
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DTCC IE

Regis-TR

KDPW

UnaVista

TRADEcho

Trade 

Repositories
Market 

participants 

resident in the 

EU

Regulators

ESRBESRB

ESMAESMA

Access to all (EU) 

EMIR data

Access to all (EU) 

EMIR data

NCBsNCBs

NCAsNCAs

Access to national 

subsets

Access to national 

subsets

Access to euro area 

subset
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E
S

M
A

 T
R

A
C

E
 s

y
s
te

m

ECB-RESTRICTED

FINAL
What is EMIR?


	Diapositivo 1
	Diapositivo 2: A small step for EMIR, a giant leap for transparency
	Diapositivo 3: What is EMIR? 
	Diapositivo 4: Taxonomy of EMIR data quality issues
	Diapositivo 5: Boosting data quality in EMIR
	Diapositivo 6: Thank you!
	Diapositivo 7
	Diapositivo 8: Introduction – what is EMIR?
	Diapositivo 9

