
Welcome to the New Year edition of the Quorsus Newsletter. 

We will be providing some insights and lessons learnt from the CFTC Rewrite
Go-live, covering details on recently confirmed ESMA and FCA EMIR Refit
implementation dates, and providing a review of last year and a look forward to
the year ahead.  

Part of Capgemini’s Financial Services Strategic Business Unit since October 2022, Quorsus provides consultancy services to financial
institutions facing a range of challenges and constraints across the post-trade landscape. We offer unparalleled expertise in post-trade
technologies, operations, regulatory solutions, and market infrastructure, helping our clients to achieve their goals through
intelligent reengineering of platforms and process. We pride ourselves on the strength and character of our consultants. This, combined
with decades of industry expertise, ensures that our clients meet their objectives, however steep the challenge.

Top Tips for regulatory implementations

2022 in review, a look back at the
regulatory activity over the past year
across the regions

Looking forward, the year ahead for
forthcoming initiatives in 2023 & beyond
including the push towards global
harmonisation and its challenges;
implementation of ISO20022, the EMIR
Refit Go-Live; APAC’s Rewrites; and the
move to T+1 in the U.S.

CFTC go-live review, highlighting
industry insights and lessons learnt
from our client engagements
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ASIC Australian Securities and Investments Commission
CDE Critical Data Elements
CFTC Commodity Futures Trading Commission
CG Capgemini
CSA Canadian Securities Administrators
DMO Division of Market Oversight
EC European Council
EMIR European Market Infrastructure Regulation
ESMA European Securities & Markets Authority
FCA Financial Conduct Authority
GTR Global Trade Repository
HKMA Hong Kong Monetary Authority
ISO International Organisation of Standardisation
JFSA Japan Financial Services Agency
LEI Legal Entity Identifier

MAS Monetary Authority of Singapore
MSBSP Major Security-Based Swap Dealers
NFC Non-financial counterparties 
OTC Over-the-Counter
REFIT Regulatory Fitness & Performance Program
SBSD Security-Based Swap Dealers
SDR Swap Data Repository
SEC Securities Exchange Commission
SFT Securities Financing Transactions
SFTR Securities Financing Transaction Regulation
SME Subject Matter Expert 
TR Trade Repository
UAT User Acceptance Testing
UPI Unique Product Identifier

Newsletter Terminology
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TOP TIPS  LARGE VOLUMES OF
POST GO-LIVE
ACTIVITY FOR CTFC
REWRITE,
INCLUDING
POSITION UPDATES
AND GENERATION
OF DMO ISSUE
NOTIFICATIONS,
HAS KEPT OUR
PROJECT TEAMS
BUSY WHILST AT
THE SAME TIME OUR
REGULATORY
SUBJECT MATTER
EXPERTS ARE
PORING OVER THE
RECENTLY
PUBLISHED EMIR
REFIT RULES

2024

 

EMIR Refit Go-live (ESMA)

EMIR Refit Go-live (FCA)

ASIC Phase 2 Go-live*

ASIC Phase 1 Go-live*

CFTC Phase 2 Go-live
(ISO 20022 & UPI) 

JFSA Rewrite Go-live

MAS Updated Reporting Regime Go-live*
*Tentative date of go-live/publication

UPI Switch 

2023 and 2024 are going to be incredibly busy for firms, with a large number of go-lives
across Europe and the APAC region. Here are three tips for successful deployments: 

1. TEST. The days of being able to do a few weeks of UAT and hope for the best are long
gone- your test plan should give you a few months to churn through specific scenarios as
well as a period of parallel production (you will always forget some scenarios). You can
get great comfort that things will go well from a solid testing period.

2. Resource it properly. Not only with the right quantity – having your team deal with the
implementation as well as their BAU responsibilities is challenging – but with the right
quality: genuine practitioners that have managed go-lives before, know what to prioritise,
what to plan for and how to handle unexpected issues.

3. Force data quality. There is no excuse for Reg Ops/Reg Tech teams to be receptacles
for poor data anymore – data producers/upstream owners should be made to ensure the
data being sent downstream is complete and accurate, with further pre-submission
checks in your regulatory engine to ensure you are reporting in line with the specification.
Given new reconciliation/verification requirements, there is simply no need to open
multiple "reporting remediation items" for issues that could be kicked back to data
producers in close to real-time. 

We're already working with firms to help them prepare for EMIR and the APAC go-lives in
2024 – please get in touch with us at Quorsus to find out how we can help you.
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QUORSUS
ANNOUNCED IN
OCTOBER THE
EXCITING NEWS OF
OUR ACQUISITION
BY CAPGEMINI,  A
GLOBAL LEADER
ACROSS STRATEGY
AND
TRANSFORMATION,
APPLICATIONS AND
TECHNOLOGY,
ENGINEERING, AND
OPERATIONS

2022 IN REVIEW - A LOOKBACK
The run up to the festive season saw an even higher than usual pace of activity.
Large volumes of post go-live activity for CTFC Rewrite, including position updates
and generation of DMO issue notifications, kept our project teams busy whilst at the
same time our regulatory SMEs were poring over the recently published EMIR Refit
rules. There was plenty of food for thought for market participants to get their teeth
into over the holiday season. Outside of these key regulatory milestones, last year
was a busy period with the release of numerous consultation papers. 

As the world returned to relative normality following Covid, we were able to meet
clients and hold events in person again, allowing us to foster existing relationships
and build new ones. 

Quorsus Client Winter Gathering 

Background 

Speaking of relationships, Quorsus announced in October the exciting news of our
acquisition by Capgemini, a global leader across strategy and transformation,
applications and technology, engineering, and operations. We are incredibly proud
of the tremendous growth we’ve experienced in the past three years and are
extremely grateful to our staff, clients, and partners for trusting and believing in our
vision. We are now ready to take it to the next level and amplify what has made
Quorsus successful to date and deliver even greater value for our clients and on a
greater scale.

We are very much looking forward to being part of the Capgemini Group and
demonstrating the value of our unified proposition to our clients - watch this space!
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Whilst the CFTC Rewrite took up much of the focus of 2022, the European calendar
was not to be ignored. The FCA’s updated rules for UK SFTR (published back in
October 2021) went live on 11th April 2022 and brought it into line with EU SFTR
reporting obligations including validation rules under the ISO 20022 XML reporting
schema.

An EMIR and EU SFTR Data Quality Review was published by ESMA in April,
identifying a 50% drop in data quality post Brexit. Pairing and Matching was
identified as a particular area of concern. Firms will need to improve their inter-
counterparty communication and remediation to move these figures in the right
direction. 

The long-awaited publication of the EMIR Refit regulation was released along with a
guidance document near the end of the year. A detailed review of the key points can
be found in our November Regulatory Reporting Newsletter, whilst a summary of the
actions required by firms can be found below, in our 'Looking Forward' section. 

2022 IN REVIEW - A LOOKBACK  (CONT.)
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North America
In the North America region, the focus for many firms was the implementation of the
CTFC Rewrite. The CFTC has overhauled its reporting framework through
increasing the number of reportable data elements, aligning with the CDEs, and
obligating firms to report Collateral and Valuation data.

In addition to the changes in reporting, one other talking point which received a lot
of airtime on industry working group calls was the introduction of P45.14 - Error
correction and verification requirements. Each reporting counterparty must now
verify there are no errors in their reported positions for all “open swap data”. This
new control must be completed monthly by reconciling the data maintained by their
Swap Data Repository against their own internal books and records. Most firms are
conducting this reconciliation as a standalone activity separate to their daily BAU
reconciliation; it is feasible, however, that this process could be incorporated into a
firm’s daily BAU checks.

The CFTC stipulated that “open swap data” is in scope for this process; this was
widely interpreted to include every reported field. Most firms have therefore
assumed that all CTFC reportable fields are equally important and should be
included within the verification process.

Firms are now required to notify the DMO within 12 hours of realising they will not
be able to correct an error within 7 working days, commonly referred to as the ‘shot
clock’. Firms are still trying to work out how best to accommodate this additional
workload into their BAU processes.

Please see our feature on the ‘CTFC Rewrite Go-live Review’ for an in-depth look at
the recent experiences of our SMEs who were actively engaged in supporting our
clients during the go-live period.

Turning our attention away from CTFC, the SEC were also busy voting to adopt
amendments to electronic recordkeeping, prompt production of records, and third-
party recordkeeping service requirements applicable to Broker-Dealers, SBSDs, and
MSBSPs. 

EMEA 

FIRMS ARE REQUIRED
TO NOTIFY THE DMO
WITHIN 12 HOURS OF
REALISING THEY WILL
NOT BE ABLE TO
CORRECT AN ERROR
WITHIN 7 WORKING
DAYS, COMMONLY
REFERRED TO AS THE
‘SHOT CLOCK’. 
FIRMS ARE WORKING
OUT HOW BEST TO
ACCOMMODATE THIS
ADDITIONAL
WORKLOAD INTO
THEIR BAU
PROCESSES

https://quorsus.com/quorsus-regulatory-reporting-newsletter-november/


Many jurisdictions are preparing to implement their own rewrites in 2023/24 as part
of the global move to harmonisation and increased scrutiny on data quality. Firms
are about to have a very busy 24 months as they plan to replace or enhance existing
systems and processes to meet the new requirements. Financial institutions will
come under increasing pressure, exposing operational weaknesses, and increasing
the need for automation, flexibility, and enhanced control frameworks. 
With the industry facing growing geopolitical and economic challenges, from the war
in Ukraine, to a possible regional or even global recession, the next few years will
also see a growing need for further regulation around transparency and
harmonisation.

So, what exactly is the current state of play regarding the forthcoming changes?

29 APRIL (ESMA)
30 SEPTEMBER (FCA)  

FIRMS ARE ABOUT TO
HAVE A VERY BUSY 24
MONTHS AS THEY PLAN
TO REPLACE OR
ENHANCE EXISTING
SYSTEMS AND
PROCESSES TO MEET
THE NEW
REQUIREMENTS

CHANGES FOR EMIR
REFIT WILL GO LIVE ON:

2022 IN REVIEW (CONT.)
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Moving on to APAC, the latest ASIC consultation paper was released in June. The
publication of the final ASIC rule uplift and a third consultation paper covering OTC
derivatives reporting technical guidance is expected soon.

APAC 

Compliance dates for these enhanced requirements will be 6 months following
publication in the Federal Register for broker-dealers, and 12 months for SBSDs /
MSBSPs, with publication expected in Q1 2023.

LOOKING FORWARD, THE YEAR AHEAD
2023 will be a seminal year as Quorsus capitalises on the opportunities provided by
our expanded capabilities as a part of Capgemini. Our clients will benefit from the
global scale and breadth of services we can now offer, allowing us to support front-
to-back regulatory implementation, as well as continuing to bring our industry
expertise to meet strategic transformation and regulatory driven change
requirements. 

Global Outlook

On the eve of the year-end holidays, ESMA published guidelines and technical
standards for reporting under EMIR Refit. The changes expected from firms are
significant and will require a complete review and upgrade of existing reporting
solutions. 

Whilst the first phase of EMIR Refit back in June 2020 was focused on simplifying
rules and reducing regulatory and administrative overheads for NFCs, the changes
going live on 29th April and 30th September 2024, for ESMA and the FCA
respectively, will be much larger. 

Apart from the explicit changes (ISO 20022, UPI, global UTI, adoption of CDE…), a
range of other requirements will need to be considered by firms, for example: Trades
executed on UK venues are to be reported as OTC; GTR responses will see the re-
introduction of warning messages (WACKs); and there will be a requirement to notify
NCAs in the event of reporting inaccuracies. This is similar to the new CFTC
notification requirement, but it is expected to be less granular and focus on
“significant issues” only. 

EMEA 

EMIR REFIT 



NOT ALL
REPORTABLE
FIELDS ARE PART
OF THE CDE
TECHNICAL
GUIDANCE; JUST
BECAUSE A FIELD
IS NOT A CDE IT
DOES NOT MEAN IT
IS NOT
HARMONISED

LOOKING FORWARD, THE YEAR AHEAD
(CONT.)
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However, this requirement will include firms that have delegated their reporting to a
counterparty or a third party. Market participants should bear this in mind when
considering outsourcing their reporting. Whilst the act of submitting EMIR reports
can be delegated, the obligations under the regulation itself cannot. Firms will need
to assess the impact of these changes as soon as possible and start considering
which solutions they wish to introduce as part of this new era of European regulatory
reporting. 

The adoption of the ISO 20022 XML message format, aligning EMIR with the
messaging format used by SFTR, will aid with the consistency, aggregation, and
global standardisation of data.

As part of the effort to improve data quality the number of EMIR reportable fields will
increase from 125 to 203. New fields worth mentioning include the ‘Unique Product
Identifier’ (which must be an ISO 4914 UPI value), the ‘Prior UTI’ value - to be used
for linking transactions, and the reporting of collateral values post haircut. It should
also be noted that in many cases there will be increased validation requirements for
pre-existing fields. 

Firms need to look at their architecture and technology to ensure it will still be fit for
purpose following the ISO transformation. Many firms are considering, or already
using, harmonised data warehouses and data lakes. These will make it much easier
to manipulate and re-use EMIR data for the upcoming APAC rewrites, helping to
significantly reduce cost when implementing these additional regulatory changes.

There will be the need to implement several additional post submission processes
due to the increasing complexity of ‘matching’ submissions with counterparties. The
number of reconcilable fields will increase from 54 to 85 at go-live, with a further rise
of 66 to a total of 151 after two years. It should be noted that the regulator has opted
for a measured approach by not burdening firms with all the changes at once, thus
giving firms a chance to stabilise their releases and figure out how to best work with
their counterparties to ensure consistency. In this respect, ESMA is demonstrating
an understanding of the challenges firms are facing. 

The EMIR Refit will also include the adoption of CDEs, to which all jurisdictions and
regulators have agreed to opt into for their upcoming rewrites. This will drive
harmonisation in a way not seen previously. Not all reportable fields are part of the
CDE Technical Guidance however, and there are some non-CDE fields that are
already partially harmonised. So, just because a field is not a CDE it does not mean
it is not harmonised. Take the CFTC and EMIR ‘Event’ field for example; this is
harmonised across both regulations but is not a CDE field. 

Another layer adding complexity will be the requirement to include both ‘Action’ and
‘Event’ types within reporting submissions. This will align with the recent CTFC
Rewrite but will need to be factored into firms’ design for EMIR.

As well as increasing complexity for data submitters, EMIR Refit will also change the
demands on Trade Repositories (TRs) who will need to appoint individuals
responsible for communicating with report submitting entities.



ASIC RE-REPORTING
REQUIREMENT:

FOR ANY TRADES
OPEN AS OF GO-
LIVE, FIRMS WILL
HAVE 6 MONTHS TO
UPDATE THE
RELEVANT DATA OF
ANY TRADE THAT
DOES NOT MATURE
IN THE 12 MONTHS
FOLLOWING THE GO-
LIVE DATE

LOOKING FORWARD, THE YEAR AHEAD
(CONT.)
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For the time being there is no sign of any major divergence between EMIR Refit
(ESMA) and EMIR Refit (FCA), but the industry is waiting for the FCA to publish their
final rules. When designing their operating models, firms should cater for a possible
future divergence between the two jurisdictions.  

North America
CFTC phase 1 had a bumpy go-live for some firms, with challenges ranging from
connectivity issues to problems with static data and LEIs. But if lessons are learned
this experience could pave the way for smoother future go-lives. 
According to the CFTC, phase 2 of the rewrite (Parts 43.4 & 43.6) is due to go-live in
either December 2023 or January 2024. Requirements are still subject to change
but, as in other jurisdictions, the introduction of the ‘Unique Product Identifier’ (UPI)
field, and the move to ISO 20022 XML messaging standards will bring their own
challenges. 

A recurring positive for the industry is the convergence of regulations between
jurisdictions. A further example of this is the Canadian Securities Administrators
(CSA) who released a consultation paper on 8th June 2022 outlining their intention
to move towards harmonisation for CDE, UPI and UTI by Q2 2024, bringing them in
line with CFTC and EMIR.

APAC  
It looks as though Q2 2024 will be an intense time for APAC transaction reporting
regimes with several reporting timelines expected to go-live during this period.
The JFSA Rewrite publication should arrive in May 2023, with an expected go-live
date in Q2 2024. Changes will align with other regulators and will include
harmonising to CDE, UPI, and UTI.

On 1st October 2023, ASIC intend to go-live with all UTI and LEI requirements and
implement lifecycle reporting for all products. Some other exemptions and partial
data revisions are also planned. A subsequent phase, provisionally planned for 1st
April 2024, will implement the remaining changes, including UPI requirements,
additional data elements and a re-reporting requirement for all open trades as of go-
live. Firms will have 6 months to update the relevant data of any trade that does not
mature in the 12 months following the go-live date. 

Meanwhile, based on the responses to their CDE & UPI consultation paper, the
Hong Kong Monetary Authority (HKMA) intend to implement their changes along with
the adoption of collateral and margin requirements no sooner than 1st April 2024.

In a similar vein, the Monetary Authority of Singapore (MAS) has reviewed feedback
received from their consultation on harmonisation including CDE, UPI and UTI, and
a 2024 go-live is looking very likely. MAS is expected to publish their Updated
Reporting Rules in H1 2023.



CLIENT
FEEDBACK ON
THE CTFC GO-
LIVE WAS
LARGELY
POSITIVE, IT IS
HOWEVER STILL
IMPORTANT TO
REFLECT ON
LESSONS TO BE
LEARNT ONCE
THE DUST HAS
SETTLED

LOOKING FORWARD, THE YEAR AHEAD
(CONT.)
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SSI and Reference data integrity improvement
Middle office process efficiency
Settlement optimisation
Global Operating Model and timing considerations
Straight Through Processing (STP) enhancement 

With the move to a reduced settlement cycle on the horizon for Q3 2024, the
Quorsus Securities Practice is looking at 2023 as a defining year for preparatory
activities to assess the full impact of a move to T+1 across the trade lifecycle such
as:

The move to T+1 represents a unique opportunity for firms to harmonise their front-
to-back business functions through implementing a more agile and automated
approach to how the trade lifecycle is managed. A key aspect to a seamless move to
T+1 will be testing and we at Quorsus are prepared to support our clients across:
Internal System Testing, Business Process Testing, Counterparty Performance
Testing, and Industry Alignment ahead of the 2024 deadline. 

The Quorsus Securities practice possesses experts with decades of Capital Markets
IP who are firmly aligned to the idea that operational stress-testing is the key to a
successful migration to T+1, and we are already actively supporting our clients to
achieve that success.

Other Regulations: T+1 

CFTC GO-LIVE REVIEW 
Over the course of the last 12 months, Quorsus has accompanied a number of firms
on their journey to CFTC Rewrite compliance. Quorsus’ involvement has been
varied, ranging from implementation reviews and provision of test packs, to
embedding consultants into existing change teams. We have also facilitated clients'
connectivity to third party vendor solutions. 

Feedback from our clients has been positive but, as with every implementation, once
the go-live date passes and the dust settles, the focus shifts to fixing any residual
issues. It is important however, not to neglect a period of reflection that will enable
lessons to be learnt. 

It was apparent that our clients were experiencing similar regulatory and compliance
issues in the lead up and during go-live. Noticeable pain points included
implementing new technologies, connectivity, static data, and reporting life cycle
events. 

Re-platforming with go-live

When viewed in isolation, either implementing a new system or readying the firm for
a regulatory change is daunting enough, but to take both projects on at the same
time is a big ask. Some of our clients chose to take on this challenge. The main
issue experienced was around connectivity, both to internal data systems and to the
GTR. Many fared better than expected given the scale of the task, however, one key
lesson is that it is critical to have a contingency plan to mitigate the inevitable
teething issues. Having a good understanding of how the new system will function,
and having a fall-back option, are essential in avoiding the same pitfalls in future
rewrites.



FIRMS NEED TO
ENSURE THAT
WHEN LARGE
SCALE CHANGE
PROJECTS ARE
INFLIGHT, THERE IS
SUFFICIENT
RESOURCE
ALLOCATED TO
THEIR
DEVELOPMENT
TEAMS WHO MUST
BE CAPABLE OF
PROCESSING A
LARGE INFLUX OF
CHANGE REQUESTS
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Testing connectivity

Problems with connectivity left some teams with much shorter testing windows than
anticipated resulting in a longer list of post go-live issues than originally expected.
To avoid a similar fate in the future, changes to connectivity requirements must be
checked, double checked, then triple checked, at the earliest possible stage. Testing
connectivity across the reporting flow is critical to ensuring your upstream and
downstream production environments function as they should. 

Static data
Some of our clients have experienced issues receiving counterparty LEIs. With LEIs
playing a much more prominent role in other future rewrites, static data scrubbing
will need to happen to ensure firms have the necessary identifiers in place.

Life-cycle events

Another common issue experienced by many firms during the go-live was with the
processing of lifecycle events within the CFTC’s new events-based model. Every
firm has their own way of capturing and processing lifecycle events and this can
vary dramatically from firm to firm, adding additional complexity when mapping
against requirements. In unison with testing, firms should also review their booking
models and ensure there is alignment between how traders execute and manage
their trades and how messages are generated and sent to the GTR.

Internal team alignment

It was witnessed across multiple firms with whom we worked that their efforts were
hampered by internal teams having similar interests but diverging priorities which
did not align to the overall solution. It is important that when implementing a solution
for a rewrite, all teams such as operations, compliance, and technology are aligned.

In some cases, technology and operations teams were making decisions on how to
report certain products only to be faced with compliance teams requesting changes
further down the line. Not only did this lead to wasted time and effort, but it
impacted timelines in the latter stages of the project. Compliance must be closely
engaged with technology and operations throughout the process. Additionally, to
ensure success, it is crucial to make sure all the teams involved in the project have
a good understanding of the finer details of the regulation. A period of education and
training can help in this respect. 

Resourcing 

Firms need to ensure that when large scale change projects are inflight, there is
sufficient resource allocated to their development teams which must be capable of
processing a large influx of change requests, especially if, due to external factors,
they are forced to have a shortened testing window. If testing starts too late, issues
will be found late, and in this situation, progress cannot be impacted by headcount.

Testing timeline

One final key takeaway from the recent go-live is to ensure firms can track tangible
progress through a holistic testing plan. For projects on the scale of CFTC rewrite,
and similar projects due in 2024, allowing time for reviews and quality assurance
checks is critical. 

We are already working with firms to help them prepare for the EMIR and APAC go-
lives in 2024 – please get in touch with Quorsus to find out how we can help you. 



Andrew Pinnington-
Mannan

Head of Regulatory
Reporting Practice 
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