
|CLIFFORD CHANCE 1

* Subject to ESMA forbearance statement

EMIR: ILLUSTRATIVE IMPLEMENTATION TIMELINE

2017

Q1 Q2 Q3 Q4

Q1 Q2 Q3 Q4

4 February 2017
Phase-in of initial margin starts:
4 February: €3tn
1 Sept 2017: €2.25tn
1 Sept 2018: €1.5tn
1 Sept 2019: €0.75tn
1 Sept 2020: €8bn

4 February 2017 
Phase-in of variation 
margin starts:
4 February 2017 €3tn
1 March 2017 : All 

2015

H1 H2

H1 H2

2016

H1 H2

H1 H2

12 February/11 August 2014 
Reporting to TRs

18 March 2014 
First CCP authorised

1 January 2014 
CRD4/CRR: 
Capital rules

2014

Q1 Q2 Q3 Q4

Q1 Q2 Q3 Q4

10 April/10 October 
2014
Application to TCE –
TCE trades

2013

H2H1

H2H1

15 March 2013 
Confirmations 
Daily valuation 
NFC+ reporting

15 September 2013 
Portfolio reconciliation 
Portfolio compression
Dispute resolution

2020

Q1 Q2 Q3 Q4

Q1 Q2 Q3 Q4

H1 H2

H1 H2

20192018

Q1 Q2 Q3 Q4

Q1 Q2 Q3 Q4

16 August 2018
End of transitional 
period for pension 
schemes; to be 
extended under 
EMIR Refit

4 January 2020
Expiry of derogation from 
requirement for equivalence 
decisions to benefit from cross-
border intragroup exemption 
from margin requirements 
(may be extended further).

21 December 2020
Expiry of derogation from 
requirements for 
equivalence decisions to 
benefit from cross-border 
intragroup exemption from 
clearing obligation.

17 June 2019
EMIR Refit enters 
into force

9 February / 9 August 
2017 Cat 1 / 2 CDS 
and EEA IRS clearing 
obligation starts

21 June 2019
Cat 3 CDS and 
EEA/G4 IRS 
clearing obligation 
starts

9 May 2019
Cat 4 CDS 
clearing 
obligation starts

9 August 2019 
Cat 4 EEA IRS 
clearing 
obligation starts

21 December 2018 
Cat 4 G4 IRS 
clearing obligation 
starts

21 June 2016
Cat 1 G4 IRS clearing 
obligation starts

21 December 
2016 Cat 2 G4 
IRS clearing 
obligation starts
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