EMIR: ILLUSTRATIVE IMPLEMENTATION TIMELINE

Reports
o EMIR Refit also requires ESMA and the Commission to submit various

R reports, including on alignment of reporting requirements with MiFIR.

ESAs to submit various draft

Level 2 standards to the
17 June 2019 Co\:nmission (12 months o Next scheduled review of EMIR will be 5 years after entry into force, with

4 Febrqary 2017 . EMIR Refit in after in force date) ESMA to submit a report 4 years after entry into force.
Phase-in of initial margin starts:
4 February: €3tn

1 Sept 2017:€2.25tn | 1 Sept 2018: €1.5tn | 18 December 2019

1 Sept 2019: €0.75tn | 1 Sept 2020: €8bn CCP margin transparency
9 May 2019 requirements start to apply

Cat 4 CDS (6 months after in force
date

force

21 December 2020

Expiry of derogation from requirements for
equivalence decisions to benefit from
cross-border intragroup exemption from

21 December 2018 clearing obligation.

Cat 4 G4 IRS clearing
obligation starts

clearing
obligation starts

9 August 18 June 2020 Commission can extend PSA

21 June 2019 2019 Changes to reporting exemption twice (by 1 year each
9 February / 9 Cat 3 CDS Cat4 EEA regime start to apply (12 time)
August 2017 Cat and EEA/G4 L‘?j 232;'”9 months after in force date)
1/2CDS and IRS clearing A r’?
EEA IRS clearing obligation SENS
obligation starts starts 4 January 2020
Expiry of derogation from requirement for 18 June 2021
4 February 2017 16 August 2018 equivalence decisions to benefit from cross- FRANDT principle, new TR requirements and
Phase-inof End of transitional 1J 2020 border intragroup exemption from margin clearing obligation for PSAs start to apply (24
variation margin period for pension anuary requirements (may be extended further). months after in force date)

EMIR 2.2 in force

starts: schemes; to be

4 February 2017 extended under EMIR
€3tn Refit

1 March 2017 : All

* Subject to ESMA forbearance statement
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