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Présentateur
Commentaires de présentation
The AMF welcomes you to this webinar on Regulation 91-507 respecting trade repositories and derivative data reporting.  The objective of this seminar is to inform the Quebec OTC derivative market participants on their obligations pursuant to Regulation 91-507 and the initiatives they should undertake to be compliant.  
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Présentateur
Commentaires de présentation
This seminar will cover the following points: As an introduction, we will present the background and objectives of this regulatory reform. The various aspects of the reporting obligation – our main topic - will follow. We will also provide some details on the three kind of unique identifiers required by Regulation 91-507 as part of the reporting obligation. Finally, we will discuss the dissemination and access of trade data, and summarize the main take-aways from this webinar around key dates of the Regulation 91-507 implementation. We shall also emphasis on a recent decision taken by the AMF whose purpose is to defer to a future date the implementation of the reporting obligation as it pertains to certain intragroup transactions.



1. INTRODUCTION 
G20 COMMITMENTS 

« All standardized OTC derivative contracts should be traded on 
exchanges or electronic trading platforms, where appropriate, and 
cleared through central counterparties by end-2012 at the latest. OTC 
derivative contracts should be reported to trade repositories. Non-
centrally cleared contracts should be subject to higher capital 
requirements. » 

 
G20 Leaders Statement : The Pittsburgh Summit 

September 2009 
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Présentateur
Commentaires de présentation
At the September 2009 meeting in Pittsburgh, members of the G20 committed to put forward and implement new regulation that would reform the OTC derivative market. Though the OTC derivative market was not the root cause of the 2008 financial crisis, it contributed to its contagion through its opaque and international nature. Thus, one of the commitments put forward by the G20 was the reporting of all OTC derivative data to a suitable trade repository. A trade repository is essentially a data warehouse on OTC derivative transactions. There are currently over 20 trade repositories worldwide, though none are established in Canada at the time being, 3 have been recognized by the Authority : Chicago Mercantile Exchange Inc., DTCC Data Repository (U.S.) LLC and ICE Trade Vault LLC.



1. INTRODUCTION 
OBJECTIVES OF THE REGULATION 

The main objectives of Regulation 91-507 respecting trade 
repositories and derivatives data reporting (Regulations- 
Derivatives) are to : 

• Increase transparency 

• Improve applicable regulation 

• Maintain financial stability 

• Identify emerging risks 
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Présentateur
Commentaires de présentation
What are the main objectives of reporting OTC derivative transactions?  Firstly, reporting will bring transparency in what was previously a very opaque market. This transparency to come will enable relevant authorities to better understand this market and therefore be able to design appropriate and better targeted regulation. A more transparent OTC derivative market will contribute not only to maintain financial stability, but also help identify emerging risks.

https://www.lautorite.qc.ca/en/regulation-derivatives-pro.html
https://www.lautorite.qc.ca/en/regulation-derivatives-pro.html


1. INTRODUCTION 
INTERNATIONAL CONSULTATION 

CPSS-IOSCO Report on OTC derivatives data reporting and aggregation 
requirements (2012) 
http://www.iosco.org/library/pubdocs/pdf/IOSCOPD366.pdf 
 
CPSS-IOSCO Authorities’ access to trade repository data (2013) 
https://www.bis.org/cpmi/publ/d108.pdf 
 
FSB: Aggregation Feasibility Study Group (AFSG) - February 2014 consultation 
http://www.financialstabilityboard.org/wp-content/uploads/r_140204.pdf 
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Présentateur
Commentaires de présentation
The regulation reform in the OTC derivative market brought about by the G20 commitments has worldwide impact. The reform’s reach as well as the cross-border nature of OTC derivatives have created issues that many international committees and organisations are closely looking at.  These include the Committee on Payment and Settlement Systems or CPSS (which regroups Central Banks), the International Organisation of Securities Commissions, or IOSCO (which regroups market regulators such as the AMF), as well as the Financial Stability Board, or FSB.These committees have published reports on trade repositories’ activities, such as the “Report on OTC Derivatives Data Reporting and Aggregation Requirement” in 2012 dealing with minimum data reporting requirements and standardized formats. Also, the report “Authorities’ Access to Trade Repository Data” describes how the relevant regulator can access trade repository data given their different mandates. Finally, the “Aggregation Feasibility Study Group” looks at the feasibility of different options to aggregate data from different trade repositories. 

http://www.iosco.org/library/pubdocs/pdf/IOSCOPD366.pdf
https://www.bis.org/cpmi/publ/d108.pdf
http://www.financialstabilityboard.org/wp-content/uploads/r_140204.pdf
http://www.financialstabilityboard.org/wp-content/uploads/r_140204.pdf
http://www.financialstabilityboard.org/wp-content/uploads/r_140204.pdf


1. INTRODUCTION 
REGULATORY PROCESS CSA 

The Canadian Securities Administrators (CSA) has drafted and published for 
comments of consultation papers and model rules,  
 
Regulation 91-506 respecting derivatives determination and Regulation 91-507 
respecting trade repositories and derivatives data reporting became effective 
December 31st 2013 in Quebec, Ontario and Manitoba, 
 
The other provinces and territories are currently working on two separate 
multilateral instruments to the same effect. 
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Présentateur
Commentaires de présentation
In Canada, the regulations stemming from the G20 commitment on OTC derivatives are developed by the Derivatives Committee of the Canadian Securities Administrators, or CSA. The CSA is an umbrella organization of Canada’s provincial and territorial securities regulators, including the AMF, whose objective is to improve, coordinate and harmonize regulation of the Canadian capital markets.  The regulatory process consist in the publication for comments of, firstly, a consultation document. Secondly, model rules are published for comments followed by a final local regulation derived from these documents and from the comments received (this regulation may be a local, a multilateral or a national instrument depending on the applicable scope).As of this day, Regulation 91-506 respecting Derivatives Determination and Regulation 91-507 respecting Trade Repositories and Derivatives Data Reporting have become effective in Quebec, Ontario and Manitoba on December 31 2013. All three rules have been drafted jointly but are not exactly identical as they include local specificities.The Derivatives Committee of the CSA continues its efforts creating and harmonizing a Pan Canadian regulatory regime. Especially, the CSA helps other provinces and territories to put in place their own regulation regarding the obligation that all OTC derivative transactions must be reported to a recognized trade repository. The Authority is part of these discussions and may modify its current regulation to participate in the harmonization effort.



2. REPORTING OBLIGATION 
WHAT OPERATIONS MUST BE REPORTED? 

• All OTC derivatives transactions involving a local counterparty must 
be reported to a recognized trade repository  

• “Transaction” means entering into, assigning, selling or otherwise 
acquiring or disposing of a derivative or the novation of a derivative 

• “Derivative” means an option, a swap, a futures contract, a contract 
for difference or any other contract or instrument whose market 
price, value, or delivery or payment obligations are derived from, 
referenced to or based on an underlying interest, or any other 
contract or instrument designated by regulation or considered 
equivalent to a derivative on the basis of criteria determined by 
regulation 
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The second section of this seminar details the reporting obligation under Regulation 91-507. What are the transactions subject to this obligation? All OTC derivative transactions involving a local counterparty must be reported to a recognized trade repository.  A transaction does not only consist of the original OTC derivative transaction, but also includes any changes made thereto. The term “transaction” is defined in article 1 of Regulation 91-507, the term “derivative” is defined in article 3 of Quebec’s Derivatives Act as an option, a swap, a futures contract, a contract for difference or any other contract or instrument whose market price, value, or delivery or payment obligations are derived from, referenced to or based on an underlying interest.It is important to note that this Regulation also applies to derivatives that are traded on a derivatives trading facility (Art. 1.1).



2. REPORTING OBLIGATION 
EXCLUSIONS 
Some contracts are excluded from the application of the Regulation 91-507 by 
the Regulation 91-506 respecting derivatives determination (Regulations- 
Derivatives) : 

– Gaming contracts 
– Currency contracts settled in the spot market 
– Derivatives settled by the delivery of the underlined commodity 
– Insurance or annuity contracts  

 
Regulation 91-507 also provides for a “de minimis” exclusion whereby the local 
counterparty is under no obligation to report derivatives data for a transaction, 
provided that (Art. 40) : 

– Derivative whose underlined asset class is a commodity other than cash or 
currency AND 

– The local counterparty is not a dealer AND 
– The aggregate notional value under all its outstanding transactions is < $ 500 000 
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Présentateur
Commentaires de présentation
Regulation 91-506 respecting derivatives determination excludes some contracts from the application of Regulation 91-507.  These include gaming contracts, some insurance or annuity contracts, currency contracts settled in the spot market, and derivatives settled by the delivery of the commodity referenced in the contract.Regulation 91-507 also provides for a “de minimis” exclusion.

https://www.lautorite.qc.ca/en/regulation-derivatives-pro.html
https://www.lautorite.qc.ca/en/regulation-derivatives-pro.html


2. REPORTING OBLIGATION 
WHO IS THE LOCAL COUNTERPARTY? 

A local counterparty is : 
 
• An entity organized under the laws of Québec or that has its head 

office or principal place of business in Québec; or 
 
• An entity registered as a dealer under the Derivatives Act; or 
 
• An affiliate of an entity organized under the laws of Québec or that 

has its head office or principal place of business in Québec, whose 
liabilities are guaranteed by the entity in Québec. 

Présentateur
Commentaires de présentation
First objective is to determine the scope of the reporting obligation; the term “local counterparty” is defined in article 1 of regulation 91-507.A local counterparty can be an entity organized under the laws of Québec or that has its head office or principal place of business in Québec. It can also be an entity registered as dealer under the Quebec Derivatives Act. As well, an affiliate of a person established in Québec, when such a person is responsible for the liabilities of that affiliated party. It is possible to be a local counterparty in more than one jurisdiction in Canada. The provincial authorities are currently looking at this matter together in order to reduce the regulatory burden deriving from this situation. 



 
2. REPORTING OBLIGATION                                       
  

The reporting clearing house  Art. 25 § 1 

The person subject to the registration 
requirement as a dealer  Art. 25 § 2 a) 

The Canadian financial institution  
Art. 25 § 2 b) 

If only one of the 2 counterparties is a 
person subject to the registration 
requirement as a dealer 

If the transaction is not cleared through a 
reporting clearing house  AND 

If the transaction is cleared through a reporting 
clearing house (as defined in Regulation 91-507) 
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If none of the counterparties are subject to 
the registration requirement as a dealer  
AND only one of the 2 counterparties is a 
Canadian financial institution 

If none of the above situations is applicable 
The counterparties agree in writing 

which one should act as the reporting 
counterparty  Art. 25 3) 

If none of the above applies Both counterparties 
Art. 25 § 4) 

Who must report? 

Présentateur
Commentaires de présentation
There are always two sides on an OTC derivative contract, that is to say there are two counterparties. Which one will be required to report? This question is addressed by article 25 of regulation 91-507 which list different situations:If the transaction is cleared through a reporting clearing house, the reporting clearing house shall report to the trade repository the OTC derivatives transaction’s data; Please note that the term “reporting clearing house” is a defined term (Art. 1 of Regulation 91-507), it includes:either an entity recognized or exempt from the recognition requirement as a clearing house by the Authority as per the Derivatives Act, either a clearing house that has undertake to act as the reporting counterparty for the purpose of fulfilling the reporting obligation created by Regulation 91-507.If the transaction is not cleared through a reporting clearing house AND if only one of the 2 counterparties is a person subject to the registration requirement as a dealer, then this person shall report; if neither counterparty to the transaction is a dealer, and only one counterparty to the transaction is a Canadian financial institution, then the Canadian financial institution shall report;If none of the situations detailed above applies, the counterparties may agree in written which one of them undertake to act as the reporting counterparty;In none of the above is applicable, both counterparties are required to report the transaction.



2. REPORTING OBLIGATIONS 
OBLIGATIONS OF THE REPORTING COUNTERPARTY 

The reporting counterparty: 

• Reports all data for a transaction to the same trade repository  
 In the event the reporting counterparty is either a recognized or exempt 

clearing house, the reporting shall be done to the trade repository 
designated by the local counterparty to the transaction Art. 26 9) 

• Ensures the data is accurate and reports to the trade repository any 
error or omission in data to the trade repository Art. 26 6) et 7) 

• May delegate its reporting obligations but remains responsible for 
ensuring the timely and accurate reporting of derivatives data Art. 26 2) 
et 3) 
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Présentateur
Commentaires de présentation
Article 26 of regulation 91-507 deals with the reporting obligations. It also provides that the reporting counterparty may delegate its reporting obligations. For example, in the case of a transaction between two dealers, one of the dealers can delegate its obligation to report to the other dealer. However, the dealer that delegates its obligation to report remains responsible for ensuring the timely and accurate reporting of derivatives data.In addition this article indicates that if the reporting counterparty is a either a recognized or exempt clearing house as per the Derivatives Act, it must report the transaction data to the recognized trade repository designated by the local counterparty, if applicable.The reporting counterparty has the responsibility to report all data for a single transaction to the same recognized trade repository. Nothing prevents this counterparty to be a participant of more than one recognized trade repository. Finally, if the local counterparty finds an error or omission in the data reported, it must notify the reporting counterparty which shall report this error to the recognized trade repository. This must be done as soon as it is technologically possible, and in no event later than the close of the next business day following the discovery of the error.



2. REPORTING OBLIGATION 
WHERE TO REPORT? 

• Reporting needs to be done to a recognized trade repository, as of today the 
Authority has recognized three trade repositories  - Trade Repositories  
 Chicago Mercantile Exchange Inc. 
 DTCC Data Repository (U.S.) LLC  
 ICE Trade Vault, LLC  
 

• Regulation 91-507 states ongoing requirements for a recognized trade repository 
related to: 

– IT general controls and data security  
– Rules, policies and procedures should be in place, maintained and enforced 
– Governance and appropriate controls to identify and minimize risks 

 
• Regulation 91-507 also provides for a “direct” reporting to the Authority in the event 

no recognized trade repository accepts the data required to be reported hereunder Art. 
26 4) 

 
 

12 

Présentateur
Commentaires de présentation
According to Regulation 91-507, all OTC transactions involving a local counterparty must be reported to a trade repository that has been recognized by the Autority.  Once a recognition decision has been made, the information will be made available on our website.Regulation 91-507 provides for continuous obligations for recognized trade repositories.  Those requirements concern mainly security and confidentiality of the data transmitted by OTC market participants.

http://www.lautorite.qc.ca/en/trade-repositories.html


2. REPORTING OBLIGATIONS 
WHAT DATA MUST BE REPORTED? 

• Creation data: that is to say the data listed in Appendix A of 
Regulation 91-507, which also specifies the required data fields for 
pre-existing transactions and the data fields to be used for public 
data dissemination 

 
• Life-cycle event data: it includes any new data and those resulting 

from changes to the creation data 
 

• Valuation data: the data that reflects the current value of the 
transaction that can be calculated using an industry-accepted 
methodology 
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There are three broad categories of data that need to be reported: the initial data to the transaction;the data once there is a lifecycle event that modifies the initially reported transaction;the valuation data of the transaction that will need to be reported through-out its life.We will not go through each individual data field required to be reported, please consult Appendix A of Regulation 91-507 for more details. Quebec and other Canadian provinces and territories has attempted to harmonize with other jurisdictions worldwide that already had an OTC derivative reporting framework in place. For example, the majority of the fields in Appendix A are the same as those required to be reported in the US (according to the US Commodity Futures Trading Commission, or CFTC regulation). These fields are consistent with the information contained in the contracts signed by most counterparties to OTC derivative transactions. For example, a counterparty must report:If the transaction is centrally cleared, if yes, who is the central clearing party? Was the transaction executed electronically on a trading platform, if yes, which one?The identifier (LEI) of the reporting counterparty and the non-reporting counterpartyIs the non-reporting counterparty a local entity counterparty?The valuation or pricing of the transaction (value, currency and date)Certain unique identifiers (of the transaction, of the product, of the underlying asset) Appendix A also has two additional columns that indicate whether the data field is required for pre-existing transactions and whether the data field will be publicly available.



2. REPORTING OBLIGATIONS 
WHEN IS THE REPORTING DUE? 

Description of the data 

When is the reporting due?  

When the reporting counterparty is: 

Clearing house 
Person subject to the 

registration requirement 
as a dealer  

Other market 
participant 

Creation data: as listed in 
Appendix A  - Art. 31 

In real-time, upon execution and no later than end of day of the 
next business day 

Life-cycle event data  - Art. 32 
The day of the event, and no later than the end of day of the next 
business day 

Valuation data  - Art.33 
Daily, no later than end of day of the next 
business day 

Quarterly, but no 
later than 30 days 
after the end of the 

quarter 
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Regardless of whether the reporting counterparty is a reporting clearing house or a person subject to registration requirement as a dealer or buy-side market participant, the creation data related to the transaction must be reported in real-time. The Regulation provides that a reporting counterparty that does not have the technological means to report in real-time must nonetheless report the transaction data at the latest at the end of the business day following the date of the execution.The data related to life-cycle events must be reported the same day they occur, regardless of the reporting counterparty. The Regulation provides that a reporting counterparty that does not have the technological means to report in real-time must nonetheless report the life-cycle data at the latest at the end of the business day following the date of the event.With regards to pricing and valuation data, this information must be reported on a daily basis by a reporting clearing house or if one of the counterparties is a person subject to registration requirement as a dealer. For all other market participants, valuation data will need to be reported on a quarterly basis, and at the latest 30 days following the end of the quarter.



3. UNIQUE IDENTIFIERS 
UNIQUE TRANSACTION IDENTIFIER (UTI) 

• The Regulation specifies that a recognized trade repository must 
assign a unique transaction identifier (UTI) using either: 
– the trade repository’s own methodology; or 
– a unique identifier provided to the trade repository at the time of 

reporting 
 

• All transactions must have a UTI generated at the beginning of the 
transaction 

 

• A UTI, as defined by an other jurisdiction, can be used 
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The third part of this webinar deals with unique identifiers. We shall describe the unique transaction identifier, then the unique product identifier and finally the legal entity identifier.Unique transaction identifier: Regulation 91-507 does not require any specific methodology to assign a unique transaction identifier (UTI). A trade repository may assign its own UTI using its own methodology or may use the identifier that was provided by the reporting counterparty at the time of the reporting. For example, a UTI may have been assigned by either an electronic trading facility or a reporting clearing house. That being said a trade repository must ensure that no identical UTI be used to identify two differing transactions that have been reported to it.All transactions must have a UTI from the time the transaction is reported.A UTI as defined by another jurisdiction can be used.



3. UNIQUE IDENTIFIERS 
UNIQUE PRODUCT IDENTIFIER (UPI) 

• Regulation 97-507 specifies that the reporting counterparty must 
identify each transaction with a unique product identifier (UPI) 
 

• ISDA created a taxonomy for UPI for all categories of OTC 
derivatives Identifiers and OTC Taxonomies 

 
• UPIs describe with an adequate level of detail: 

–  The asset class of derivative 
–  The underlying asset 
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Unique product identifier: Regulation 91-507 specifies that the reporting counterparty must identify each transaction with a unique product identifier, or UPI, according to industry or international standards. This obligation is described in articles 27 and 29 of Regulation 91-507 and in Appendix A of said regulation. In the event that no such standards exist for a particular derivatives contract when the reporting obligation to a recognized trade repository is triggered, the reporting counterparty must use its own product identifier when reporting the transaction.The International Swap and Derivatives Association, or ISDA, has created a proposed taxonomy for all classes of OTC derivatives. his information is available online and could be used by a reporting counterparty to assign UPIs to its transactions.

http://www2.isda.org/identifiers-and-otc-taxonomies/page/2


3. UNIQUE IDENTIFIERS 
LEGAL ENTITY IDENTIFIER (LEI) 

• What is a LEI? 

• Who needs to have a LEI? 

• Where can you get a LEI? 

• What is the process to receive a LEI? 

• What information is necessary to obtain a LEI? 

• What are your obligations once you have a LEI? 

• Where else are LEIs required? 
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LEI stands for “Legal Entity Identifier” and the goal of using LEIs is to identify precisely and consistently throughout the world the legal entities which are parties to financial transactions.In this section of the webinar, we will discuss the items listed here.



3. UNIQUE IDENTIFIERS 
LEGAL ENTITY IDENTIFIER (LEI) 

What you need to always keep in mind: 
 

• Everyone needs a LEI 
 
• Use one LEI for all reporting 
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The primarily goal of using LEIs is to have one code worldwide to uniquely identify legally distinct entities that engage in financial transactions.The LEI is the equivalent, for organisations, of the social insurance number for individuals, that is a unique identifier given to a single legal entity. Everyone needs a LEI.The identities of the counterparties to an OTC derivatives transaction are part of the information that is required to be reported under Regulation 91-507. This identification is done using their LEI. It is therefore critical for any entity that engages in OTC derivatives transactions to obtain a LEI without delay, otherwise the reporting to the trade repository will be incomplete.Entities will and should only use one LEI for all reporting.



3. UNIQUE IDENTIFIERS 
LEGAL ENTITY IDENTIFIER (LEI) 

What is a LEI? It stands for Legal Entity Identifier 

Example: 5493008NRL4MG0HDER74 

• It’s a 20 character code using ISO standard 17442:2012 

• This unique identifier scheme is endorsed by G20 and 
sponsored by FSB 

• The LEI Regulatory Oversight Committee (LEIROC) 
supervises its implementation until the Global LEI 
Foundation is fully operational http://www.leiroc.org/ and 
https://www.gleif.org/en 
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An LEI is a 20-digit reference code to identify a legal entity.The G20 reunion in Los Cabos in June 2012 has endorsed the creation of a unique identifier for legal entities engaged in financial transactions (Global Legal Entity Identifier System, GLEIS), this initiative will help identify, manage and minimize the risks, whether this is done by the private sector or by the governments. This unique legal entity  identifier for market participant is called  LEI and is based on ISO standard 17442:2012.The implementation of the GLEIS is lead by the Financial Stability Board which has approved a scheme of local operating units, or LOU, that issue LEI. The Global LEI Foundation or GLEIF will ensure consistency worldwide, under the supervision of the Regulatory Oversight Committee LEI, or ROC, whose mission is to uphold the governance principle of the GLEIS as endorsed by the G20 (public interest, non profit organisation ...).

http://www.leiroc.org/
https://www.gleif.org/en


3. UNIQUE IDENTIFIERS 
LEGAL ENTITY IDENTIFIER (LEI) 

Who needs to have a LEI? 
 
• All reporting and non-reporting counterparties 
• Reporting agent if not a counterparty 
• Any clearing house where trade was cleared whether or not it has 

the duty to report 
• Clearing member if not a counterparty 
• Dealers acting as intermediary if not a counterparty 
• Electronic trading venue where the trade is executed 
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According to Regulation 91-507 and precisely under Appendix A listing the items to be reported to the trade repository, the following legal entities must have a LEI:All reporting and non-reporting counterpartiesThe reporting agent, if the agent is not one of the two counterpartiesThe clearing house where the trade was cleared (if applicable), whether or not the duty the report lies on itThe clearing member, if the clearing member is not one of the two counterpartiesThe dealer acting as an intermediary, if the dealer is not one of the two counterpartiesThe electronic trading venue where the trade was executed (if applicable)



3. UNIQUE IDENTIFIERS 
LEGAL ENTITY IDENTIFIER (LEI) 

Where can you get a LEI? 
 
• Local Operating Units, LOUs, issue LEI upon request  
• There are over twenty LOUs worldwide that have been endorsed by 

the LEI ROC 
• A list of endorsed LOUs is available at: 

http://www.leiroc.org/faq/index.htm 
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As of today, there were over twenty ROC-endorsed Local Operational Units (LOU). There are currently no LOUs located in Canada and no need for a Canadian one as any LEI issued by an endorsed LOU is acceptable in Canada.A complete list of endorsed LOUs is available at:  https://www.leiroc.org/

http://www.leiroc.org/faq/index.htm
http://www.leiroc.org/faq/index.htm


3. UNIQUE IDENTIFIERS 
LEGAL ENTITY IDENTIFIER (LEI) 

What is the process to receive a LEI? 
 
• Submission of the application to a LOU with all 

necessary details  
• In general registration can be done on the LOU’s internet 

website 
• LOU will validate information prior to issuance 
• Payment (approx. $200-300) 
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The LEI system promotes self-registration.An application with the required information must be submitted to an approved LOU. The LOU will check the data provided, validate the information and then proceed to authorize a unique LEI. The time required for the issuance of a LEI will vary given what LOU is selected. The cost to obtain a LEI will be approximately 200$ to 300$ for the initial registration and then there is an annual maintenance cost of around 100$, a portion of which goes to the GLEIS.It is also possible to register your LEI through an agent in which case you would need to approve any data provided to the LOU.



3. UNIQUE IDENTIFIERS 
LEGAL ENTITY IDENTIFIER (LEI) 

What information is necessary to obtain an LEI? 
 
• Official name of the entity 
• Address of head office 
• Place of incorporation 
• Name of business registry where entity is formed (if 

applicable) 
• Business registry ID (if applicable) 
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Information to enable identification of the entity is necessary to obtain a LEI, such as Official name of the entityAddress of the head officePlace of incorporationName of business registry where the entity is formed (if applicable)Business registry ID (if applicable)The FSB asked different jurisdictions if business registries in their jurisdiction foresaw any legal obstacles that could prevent local counterparties from providing such information as part of LEI creation process. The «Registraire des entreprises du Québec» confirmed that given the public nature of the register it administers, there are no obstacles using business registry IDs for the project called «Global Legal Entity Identifier Initiative».More precisely, there is nothing preventing registered companies from providing, on their own initiative, their business registry ID or any other information concerning their business (official name and address of head office), nor that these information be published.Also, nothing prevents free use of business registry IDs by users of the Global Legal Entity Identifier System.



3. UNIQUE IDENTIFIERS 
LEGAL ENTITY IDENTIFIER (LEI) 

What are your obligations once you have a LEIs? 
 

• Use only one LEI for all reporting 
• Notify the LOU of changes to the reference data 
• Submit to the annual verification by LOU 
• You may port your LEI to any endorsed LOU 
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You need to use only one LEI for all reportingYou need to notify the LOU of any changes in the reference dataThe LOU will annually verify the dataThe LEI project specifies that you are allowed to transfer your LEI to any approved LOU.  In the future, if you choose to transfer your annual verification obligation to an other LOU, you could do it.We also mentioned earlier that there is currently no ROC-approved LOU in Quebec nor in Canada.  



3. UNIQUE IDENTIFIERS 
LEGAL ENTITY IDENTIFIER (LEI) 

Where else are LEIs required? 
• CFTC trade reporting rules 

• EMIR reporting rules 

• US National Association of Insurance Commissioners 

http://www.naic.org 

• European Banking Authority (proposed) https://www.eba.europa.eu 

• IIROC Debt reporting (proposed) http://www.ocrcvm.ca 
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Throughout the world, many organisations start to use LEIs.In the topic at stake today that is to say reporting OTC transactions to a trade repository, the use of LEIs is mandatory. In the banking or insurance business LEIs start to be used.

http://www.naic.org/
https://www.eba.europa.eu/
http://www.ocrcvm.ca/


3. UNIQUE IDENTIFIERS 
LEGAL ENTITY IDENTIFIER (LEI) 

In summary: 
 

• Everyone needs a LEI 
• Get one from a ROC-endorsed LOU 
• Use one LEI for all reporting 
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Everyone needs a LEIGet one from a ROC-endorsed Local Operating UnitUse one LEI for all reporting



4. DATA DISSEMINATION AND ACCESS 

• AMF: should have a direct, continuous and timely 
electronic access 

• Counterparties:  should have access to data on their 
transactions 

• Public: should have access to aggregate and 
anonymous data 
 

The identity of the counterparties to a 
transaction will not be publicly disclosed 

27 

Présentateur
Commentaires de présentation
We have discussed the reporting obligations.  We will now address the dissemination and access to the data that have been reported.  Data will be made accessible to three groups of entities.  First, regulators such as the AMF will have direct and continuous access to the data reported to recognized trade repositories under Regulation 91-507.  The AMF will use the data for various mandates including, the elaboration of policies and regulations arising from G20 commitment on OTC derivatives.  Secondly, trade repositories must give counterparties to transactions access to their own data.  Finally, some data should be publicly available.  These public reports will however remain anonymous: the identity of the counterparties to a transaction will never be publicly disclosed. Please not that, the Authority published in Decision n°2015-PDG-0022, whereby it deferred to July 29th, 2016, the implementation date of the requirement for a trade repository to publicly disclose information pertaining to each transaction reported according to Regulation 91-507 (please refer to articles 39 and 42) which was originally April 30, 2015.



5. EFFECTIVE DATES 
For reporting clearing houses, 

persons subject to the registration 
requirement as a dealer and 

Canadian financial institutions 

For all other market participants 

Effective date of 
Regulation 91-507 

December 31st 2013 

When does the reporting 
obligation becomes 
effective? 

October 31st 2014 
 

June 30th 2015* 
 

Deadline for the 
reporting of pre-existing 
transactions 

Transaction entered into prior to 
October 31st 2014 and that expires 
or terminates after April 30th 2015 

April 30th 2015 
 

Transaction entered into prior to June 
30th 2015 and that expires or 

terminates after December 31st 2015 
December 31st 2015 
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*The Authority published Decision n°2015-PDG-0089 early June 2015, whose purpose is 
to defer to a future date, the implementation of the duty to report with respect to 
intragroup transactions among market participants (which are not reporting clearing 
houses or persons subject to the registration requirement as a dealer nor Canadian 
financial institutions) provided that such intragroup transaction meets certain conditions 
(see Section 6.10 of AMF Bulletin, June 4 2015, Vol. 12, no 22) 

Présentateur
Commentaires de présentation
To end this webinar, we would like to recap the key dates.The Regulation became effective in Quebec on December 31st, 2013.  However, the reporting obligation for reporting clearing houses, persons subject to the registration requirement as dealers and Canadian financial institutions came into force on October 31st, 2014. The reporting obligation for all other market participants comes into force on June 30th, 2015.  However, the Authority has just provided a temporarily exemption to report to a trade repository certain intragroup transactions on certain conditions. Indeed Decision n°2015-PDG-0089 provides that the intragroup transaction is done among entities which are not reporting clearing houses or persons subject to the registration requirement as a dealer nor Canadian financial institutions and that such transaction meets the following criteria:the transaction is between a counterparty and a legal entity from the same group whose financial statements are prepared on a consolidated basis; ANDthe transaction is done in accordance with centralized risk reduction policy and is outlined in writing; ANDthe parties keep record of it.Finally, April 30th 2015 is the deadline for the reporting of pre-existing transactions for reporting counterparties that are either reporting clearing houses, dealers and Canadian financial institutions, whereas the deadline is December 31st 2015 for all other reporting counterparties.



DATA REPORTING  
WHAT ARE YOUR OBLIGATIONS? 
REGULATION 91-507 
June 2015 
Derivatives Oversight Group 

Présentateur
Commentaires de présentation
This completes this online seminar on Regulation 91-507 respecting Trade Repositories and Derivatives Data Reporting.  We invite you to browse the AMF website and in particular the section on derivatives.  You will find information on the Quebec Derivatives Act and the related regulations as well as information on our current regulatory projects.  Our contact information is also listed.Thank you very much for viewing this seminar.  Please do not hesitate to contact us with your questions and comments.
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