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Phase 4 / 5 
Regulatory  
Readiness

1. Self 
Disclosure 

2. Client 
Engagement

3. Rule 
Distillation 

4. Legal 
Agreements

*

5. Custodial 
Onboarding

*

6.

Technology
*

7. 
Operations*

8. 
Optimisation

9. IM Model 
Ownership*

Getting ready for UMR compliance

Use the self-disclosure process to 

define the exact scope of clients 

that need to comply

(Mayer Brown)

Regulators require a line 

by line self-attestation 

with a gap analysis and 

mitigation plans

(Mayer Brown)

Negotiate CSD/CTA/ACA, 

match collateral schedules, 

Reporting & Data input 

(DRS)

Third Party or Tri-Party 

account set-up allocation

(BNY Mellon)

Matching,   

disputing & exchanging

(Margin Reform)

Settlement, reconciliation, 

risk & reporting 

(Margin Reform)

Selection, 

transformation, mobilisation

& optimization 
(Margin Reform & BNY Mellon)

Initial Margin model  

documentation, approvals, audits  

& new / existing products 

onboarding  (Margin Reform)

Key: * = those highlighted red have presented the most significant challenge to the industry
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The Margin Reform "Wheel of Pain" highlights the main risks, issues and pitfalls which need to be addressed.



Reconciliation / Dispute Management / SFTR

Exposure Calculation & ExchangeOnline Legal Agreement Negotiations

ISDA Create

Settlement of Collateral

Optimisation & Risk Management (SIMM)

IM compliance requires different service providers, utilities and vendors to help deliver solutions in a scalable way.
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The collaborative new ecosystem

https://razor-risk.com/
https://razor-risk.com/


• Michael Beaton and Jonathan Martin

DRS

• T +44 (0)20 3597 5979

• E michael.beaton@drs-als.com

jonathan.martin@drs-als.com

• W drs-als.com

• Chetan Joshi

Margin Reform

• T   +44 (0)20 3662 8805 

• E chetan@marginreform.com

• W www.marginreform.com

• Mark Higgins

BNY Mellon

• T +44 (0)20 7163 3456

• E mark.higgins@bnymellon.com

• W bnymellon.com

• Edmund Parker

Mayer Brown

• T +44 (0)20 3130 3922 

• E eparker@mayerbrown.com

• W mayerbrown.com
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