
In terms of instruments in scope for
each regime, there is some overlap – 
specifically, for bond and equity  
derivatives that are subject 
to ESMA jurisprudence. 

Scope

Trade and Transaction Reporting in the EU 
Understanding the Regulatory Mandates from a Practitioner’s Perspective 

The stated, long-term aim of the European Commission is to develop a harmonised holistic regulatory 
framework that covers all EU member states. This framework includes a raft of regulatory regimes, 
in various stages of development, which will function collaboratively to foster an environment less 

prone to systemic risk. This includes areas of overlap between different regulations that are 
still being ironed out through well-prescribed EC governance processes.

Financial institutions that trade instruments within the 
scope for EMIR trade reporting can leverage existing infrastructure 
and technical architecture to enable them to be compliant with
MiFID II and produce transaction reports. 

For more information, please visit:
research.greyspark.com

EMIR
Objective: to increase financial stability by preventing 
a scenario wherein the collapse of one financial firm
could cause the collapse of other financial firms.
In other words, to try to control systemic risk. 
The implementation of trade reporting is to improve 
the transparency of the market to participants.

Reporting Mechanism 
Under MiFID II, a host of transaction 
reporting obligations are being
phased in, obliging capital markets 
participants to report particular 
transactions to national regulators.

Regulatory Landscape 

MiFID II and EMIR do not exist in
a vacuum. Dodd-Frank, for 
instance, has introduced three 
key differences in its approach 
to transaction reporting, such as 
the mandate for one-sided 
real-time reporting. 

300m
trade reports are produced, 
in aggregate, on a weekly
basis by six trade repositories.

4.3bn 
new trades were
reported between February
2014 and May 2015.

MiFID II
Objective: to support the development of a more integrated, 
competitive and efficient EU market in financial instruments 
with appropriate rules regarding conditions for authorisation 
as investment firms, organisational requirements to ensure 
they are managed appropriately, market transparency 
and investor protection. MiFID I’s transaction reporting 
requirements were expanded in MiFID II to allow regulatory
bodies to better facilitate these objectives. 


