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Refinitiv Benchmark Services (UK) Limited (“RBSL”) is issuing this statement in relation to the IOSCO Principles for Financial 
Benchmarks (the “Principles”), which require financial benchmark administrators to certify publicly the extent to which they have 
implemented the Principles. The Principles envisage that implementation may be proportionate to the size and risks posed by each 
benchmark, administrator and the relevant benchmark setting process. 

RBSL continues to be aligned with the Principles and, in doing so, has taken a proportionate approach where it believes this to be 
justified in the circumstances. This document summarises the controls, policies, procedures and governance arrangements that 
RBSL has in place, that demonstrate compatibility with the Principles. 

Please note that this statement is RBSL’ s own internal assessment of the Principles and not the assessment undertaken by IOSCO 
that is referred to in the Financial Stability Board (the “FSB”) Foreign Exchange Benchmarks Consultative Document published on 
15 July 2014. 

Principle 1: Overall responsibility of the administrator 

RBSL is the administrator of the WMR spot, forward and non-deliverable foreign exchange benchmark rates (collectively, the 
“Benchmarks” and each a “Benchmark”). As the administrator of the Benchmarks, RBSL has primary responsibility for all aspects of 
the Benchmark determination process, including the development, determination, and distribution of the Benchmark, ensuring 
appropriate transparency and establishing credible and transparent governance, oversight, business continuity, and accountability 
procedures. This is stated in RBSL’s publicly available methodology document (the “Methodology”), which is available on its website 
at WMR FX Benchmarks | LSEG RBSL has established a Benchmark Oversight Committee (the “Oversight Committee”) to perform 
oversight over the Benchmarks and RBSL in its role as Benchmark administrator. Please see Principle 5 below for further 
information on the Oversight Committee. 

RBSL has internal controls in place that are designed to provide for timely distribution of the Benchmarks. As specified in the 
Methodology, RBSL aims to publish each Benchmark within 15 minutes of the fix time for that Benchmark. 

Principle 2: Oversight of third parties 

RBSL outsources most services involved in the provision of the benchmark family to entities within the wider London Stock 
Exchange Group (LSEG). However, input data, including trade, order, and quote data, is provided by certain third-party platform 
operators (specifically, EBS, and, in certain limited circumstances, Currenex, Inc. (“Currenex”)) pursuant to licensing agreements. 

RBSL has written agreements setting out the roles and obligations of each platform operator. RBSL also monitors compliance with 
these agreements and conducts due diligence on each of its platform operators.   

RBSL maintains an Outsourcing Framework to manage services outsourced to LSEG entities, which includes Outsourcing 
Framework Procedures document, Service Level Agreements, and Outsourcing Inventory. All activities are managed through SLA 
together with specified KPIs. Performance against these KPIs is monitored with regular reporting to relevant governance forums, 
including the RBSL Board where required.  

Principle 3: Conflicts of interest for administrators 

RBSL is subject to the Group Conflicts of Interest Policy, but has also implemented its own Conflicts of Interest Procedure document 
which sets out how RBSL identifies, discloses, manages, mitigates and avoids actual or potential conflicts of interest. This procedure 
is tailored to RBSL’s role as administrator of the Benchmarks. RBSL has also prepared a Conflicts of Interest Disclosure Document. 
That document describes actual or potential conflicts of interest that may arise in connection with the offering of the Benchmarks. 

https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-benchmarks
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Principle 4: Control framework for administrators 

RBSL has a control framework, which includes: 

a. An Oversight Committee with responsibility for oversight of the Benchmarks and RBSL’s role as administrator of the 
Benchmarks. Please see Principle 5 for more information; 

b. The Methodology, which sets out, amongst other things, the parameters for any exercise of judgement by LSEG employees; 

c. A Conflicts of Interest Procedure, which sets out RBSL’s processes for identifying, managing, mitigating and avoiding conflicts 
of interest; 

d. An Outsourcing Framework which ensures all third party service providers to be subject to due diligence and ongoing service 
quality monitoring. The due diligence includes assessment across multiple risk domains, such as cyber, BCP, financial 
sanctions, data quality, and control environment. The due diligence is completed prior to onboarded and repeated on a periodic 
basis.  

e. A Price Challenge and Complaints Handling Policy, which sets out RBSL’s processes for handling price challenges and 
complaints; 

f. An Operational Risk Framework, which sets out how operational risks are identified, managed and monitored; 

g. A Controls Matrix which lists the material controls performed for each Benchmark; 

h. A Standard of Conduct, which contains minimum standards that apply to all RBSL entities, including in relation to conflicts 
of interest; 

i. A whistle blowing register but is also subject to the Group Speak-Up Policy; 

j. A training programme for  employees, including training to ensure that employees have sufficient Benchmark Regulation 
knowledge and expertise. There is also various corporate training requirements covering topics such as Cyber Security, AML, 
Ethics and BCP; and 

k. Regular reviews by LSEG Internal Audit function and Independent Third-Party Auditors, including on-site audits. 

RBSL does not provide contribution input data, and as such there are no Submitters for WMR. It has not implemented the measures 
set out in Principle 4 that relate to Submitters. 

Principle 5: Internal oversight 

RBSL has established an Oversight Committee. The Oversight Committee Terms of Reference, which lists the responsibilities of the 
Oversight Committee and its current members, is available here: WMR FX Benchmarks | LSEG The Oversight Committee 
comprises members selected on the basis of their experience, knowledge and independence from the day-to-day management of 
the Benchmarks. The Oversight Committee Terms of Reference permits the Oversight Committee to appoint internal or external 
technical advisers as appropriate. 

Members of the Oversight Committee are appointed by RBSL. As the Benchmark does not have Submitters, the Oversight 
Committee’s role does not encompass the Submitter specific provisions of Principle 5. 

Principle 6: Benchmark design 

The Methodology describes the key features of the Benchmark design, including how it seeks to achieve an accurate and reliable 
representation of the interest it seeks to measure and eliminate factors that might result in a distortion of the price, rate, index or 
value of the Benchmark. 

On the basis of publicly available volume data produced by the LSEG FX Matching System and EBS, RBSL has determined that the 
LSEG FX Matching System and EBS are currently the trading platforms with sufficient liquidity for the currencies for which RBSL 
uses their data. To determine whether this remains the case, RBSL internal currency review group conducts regular (as a minimum, 
annual) reviews of the data sources. 

RBSL also conducts a due diligence process with each of its third-party data providers, which includes periodic supplier review 
meetings to discuss their controls, processes and procedures to address any potential unethical trading behaviour. 

 

https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-benchmarks#t-oversight-committee
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Principle 7: Data sufficiency 

The trade currency Benchmarks are calculated primarily by reference to trades executed by parties on an arm’s length basis. 
RBSL’s validation process requires a minimum number of observable transactions to be captured before they may be used as data 
in the calculation of the Benchmarks. RBSL also captures order information for use in the event that insufficient observable 
transactions are captured. RBSL does not rely on a solicitation process and the parties using the platforms do not provide the data 
to RBSL specifically for the purpose of influencing the benchmark determination. Instead, they use these platforms in their ordinary 
course of business. For non-trade currencies, RBSL sources indicative quote rates. Please refer to the Methodology for more 
information on how the Benchmark is calculated for both trade currencies and non-trade currencies. 

As stated in the Methodology, RBSL recognises that to enable the publication of a meaningful Benchmark, a market in each 
currency pair represented by that Benchmark must genuinely exist and that market must be active. 

However, the economic realities of each applicable currency market will dictate the relative meaning of what “active” means as 
market liquidity varies greatly from a major liquid (e.g. trade) currency to an extremely illiquid (e.g. quote) exotic currency and may 
also vary depending on the time of day. Accordingly, RBSL, in certain limited circumstances, defines an active market as one with a 
single source, although this situation is generally limited to quote currencies. As stated in the Methodology, RBSL can provide a list 
of these currencies to its subscribers on request. 

Principle 8: Hierarchy of data inputs. 

The Methodology describes the order of hierarchy that is applied for alternative data sources and the parameters for the exercise of 
any judgement by LSEG personnel. 

Please refer to sections 2.3, 2.4, 3.3, 3.4, 4.3 and 4.4 of the Methodology for more information. 

Principle 9: Transparency of benchmark determinations 

As RBSL currently offers 157 spot fix Benchmarks which it sets either half hourly (trade currency Benchmarks) or hourly (non-trade 
currency Benchmarks) between the hours of 6am Hong Kong time on Monday to 10pm UK time on Friday, it is not operationally 
possible for RBSL to publish a description of the Benchmark calculation with each Benchmark. Instead, WMR Methodology 
provides, in RBSL’s view, sufficient information on active markets, economic realities, data types and the parameters for any 
judgement-based decisions to be made by LSEG employees, to facilitate an understanding of how the Benchmarks are determined. 
In addition, if it is necessary for RBSL to use “quote” data instead of trade rates for the trade currencies, RBSL, as standard practice, 
communicates this to clients via email to inform them. The fact that RBSL may be required to use quote rates in the absence of 
trade rates is also highlighted upfront in the Methodology. RBSL will respond to any questions that its subscribers raise on a 
particular Benchmark.  

Principle 10: Periodic review 

RBSL has procedures in place to review, at least annually, the applicable market factors (including market conditions and structural 
changes) relating to each Benchmark to ascertain whether it would be appropriate to make any changes to the Methodology. 

These reviews include consideration of whether certain underlying conditions in the formulation of the Benchmark remain 
appropriate and, in certain circumstances, may lead to the cessation of a particular Benchmark. RBSL has implemented a 
Benchmark Methodology Change and Cessation Policy which sets out the circumstances in which any such cessation may arise 
and its applicable processes. A copy is available here: Benchmark Regulation | LSEG. 

https://www.lseg.com/en/ftse-russell/benchmarks/benchmark-regulation#t-rbsl-resources
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Principle 11: Content of the methodology 

WMR Methodology is publicly available on FTSE website at WMR FX Benchmarks | LSEG RBSL conducts periodic reviews of its 
Methodology and in accordance with the Principles, focuses on providing transparency for its Benchmark subscribers. Accordingly, 
RBSL’s view is that the Methodology document published on its website contains sufficient detail to allow subscribers to understand 
how the Benchmarks are derived and to assess their representativeness, its relevance to stakeholders and its appropriateness as a 
reference. 

As RBSL does not have any Submitters, its Methodology does not include criteria for including and excluding Submitters. 

Principle 12: Changes to the methodology 

RBSL has a formal process for making changes to its Methodology. Any potential changes are reviewed by the Oversight 
Committee and the Benchmark Product Committee and are subject to approval by the Benchmark Governance Committee. If the 
proposed change is material, there is a recommendation to the Board, with final approval vesting in the Board.  If any changes are 
proposed that may have a material impact on subscribers, they are communicated to subsbcribers, together with the underlying 
rationalise, in advance.. . 

If, following a review by the Oversight Committee and Benchmark Product Committee and approval by the Benchmark Governance 
Committee and RBSL Board, a material change is made to the Methodology; RBSL would publish the new Methodology document 
to its website at WMR FX Benchmarks | LSEG. In these circumstances, RBSL endeavours to consult with stakeholders and to 
provide them with advance notice of any proposed changes as set out in its Benchmark Methodology Change and Cessation Policy. 

Principle 13: Transition 

RBSL has implemented a Benchmark Methodology Change and Cessation Policy, which is available here: Benchmark Regulation | 
LSEG . 

RBSL highlights to its subscribers and users in the Methodology that they should plan for possible changes to the Benchmarks or 
the cessation of a particular Benchmark and that they should ensure that any financial contracts, financial instruments or funds that 
reference a Benchmark contain robust written fallback plans and other contingency provisions in the event of material changes to or 
cessation of that Benchmark. 

Principle 14: Submitter code of conduct 

This Principle does not apply to RBSL as RBSL does not have any Submitters. 

Principle 15: Internal controls over data collection 

As stated above, RBSL sources trade, order and quote data from certain third-party platform operators. RBSL has licensing 
agreements in place with each platform operator and conducts due diligence on each platform operator as aligned with the 
Outsourcing Framework.. 

RBSL has technology based internal controls over its data collection, validation and transmission processes. RBSL has 
implemented access controls to limit access to the LSEG applications and captured data to LSEG authorised personnel. To help 
ensure data integrity, RBSL sources corroborating trade and order data from multiple platform operators in respect of certain trade 
currency pairs. 

Principle 16: Complaints procedures 

RBSL has implemented and published a Price Challenge and Complaints Handling Policy, which sets out its procedures for handling 
price challenges and complaints. A copy of the policy is available here: Benchmark Regulation | LSEG. 

Principle 17: Audits 

https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-benchmarks#t-methodology
https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-benchmarks#t-methodology
https://www.lseg.com/en/ftse-russell/benchmarks/benchmark-regulation#t-rbsl-resources
https://www.lseg.com/en/ftse-russell/benchmarks/benchmark-regulation#t-rbsl-resources
https://www.lseg.com/en/ftse-russell/benchmarks/benchmark-regulation#t-rbsl-resources
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RBSL, including WMR, is subject to both internal and external audits on a regular basis, including for certain benchmarks and 
indices specific IOSCO reviews and where required UK BMR regulatory audits. 

Subsequent reports are distributed to relevant governance forums, including the RBSL Board, for noting and remediation actions to 
any findings are tracked to completion and monitored by Compliance and Risk. 

Principle 18: Audit trail 

RBSL retains and records all relevant data associated with the calculation of the Benchmarks, including input data collected from 
platform operators; methodologies and models, exercise of expert judgement; deviations from standard procedures; identity of each 
person involved in the determination and any queries and responses to data input or published Benchmarks. RBSL maintains a 
Record Keeping policy, aligned with the LSEG Record Keeping policy, and retains such records for at least 5 years. 

Principle 19: Cooperation with regulatory authorities 

RBSL deals with its regulators in an open and cooperative way and discloses to them appropriately anything relating to RBSL of which 
they would reasonably expect notice of. In addition, RBSL remains committed to working with relevant regulators as appropriate and 
has worked extensively on Global Benchmark Reform, Regulation, and Industry Best Practice, including the IOSCO Principles. 

Should you have any questions on this statement, please address them to wmr.sales@lseg.com.  

mailto:wmr.sales@lseg.com
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Disclaimer 

© 2024 London Stock Exchange Group plc and its applicable group undertakings (“LSEG”). LSEG includes (1) FTSE International Limited (“FTSE”), (2) Frank Russell Company 

(“Russell”), (3) FTSE Global Debt Capital Markets Inc. and FTSE Global Debt Capital Markets Limited (together, “FTSE Canada”), (4) FTSE Fixed Income Europe Limited (“FTSE FI 
Europe”), (5) FTSE Fixed Income LLC (“FTSE FI”), (6) FTSE (Beijing) Consulting Limited (“WOFE”) (7) Refinitiv Benchmark Services (UK) Limited (“RBSL”), (8) Refinitiv Limited (“RL”) 
and (9) Beyond Ratings S.A.S. (“BR”). All rights reserved.  

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, WOFE, RBSL, RL, and BR. “FTSE®”, “Russell®”, “FTSE Russell®”, “FTSE4Good®”, “ICB®”, 
“Refinitiv” , “Beyond Ratings®”, “WMR™” , “FR™” and all other trademarks and service marks used herein (whether registered or unregistered) are trademarks and/or service marks 

owned or licensed by the applicable member of LSEG or their respective licensors and are owned, or used under licence, by FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, 
WOFE, RBSL, RL or BR. FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator. Refinitiv Benchmark Services (UK) 
Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator.  

All information is provided for information purposes only. All information and data contained in this publication is obtained by LSEG, from sources believed by it to be accurate and 
reliable. Because of the possibility of human and mechanical inaccuracy as well as other factors, however, such information and data is provided "as is" without warranty of any kind. 
No member of LSEG nor their respective directors, officers, employees, partners or licensors make any claim, prediction, warranty or representation whatsoever, expressly or impliedly, 

either as to the accuracy, timeliness, completeness, merchantability of any information or LSEG Products, or of results to be obtained from the use of LSEG products, including but not 
limited to indices, rates, data and analytics, or the fitness or suitability of the LSEG products for any particular purpose to which they might be put. The user of the information 

assumes the entire risk of any use it may make or permit to be made of the information.  
No responsibility or liability can be accepted by any member of LSEG nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in whole or in 
part caused by, resulting from, or relating to any inaccuracy (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, editing, 

transcribing, transmitting, communicating or delivering any such information or data or from use of this document or links to this document or (b) any direct, indirect, special, 
consequential or incidental damages whatsoever, even if any member of LSEG is advised in advance of the possibility of such damages, resulting from the use of, or inability to use, 

such information.  
No member of LSEG nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this document should be taken as constituting 
financial or investment advice. No member of LSEG nor their respective directors, officers, employees, partners or licensors make any representation regarding the advisability of 
investing in any asset or whether such investment creates any legal or compliance risks for the investor. A decision to invest in any such asset should not be made in reliance on any 
information herein. Indices and rates cannot be invested in directly. Inclusion of an asset in an index or rate is not a recommendation to buy, sell or hold that asset nor confirmation that 
any particular investor may lawfully buy, sell or hold the asset or an index or rate containing the asset. The general information contained in this publication should not be acted upon 
without obtaining specific legal, tax, and investment advice from a licensed professional.  

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, 
without prior written permission of the applicable member of LSEG. Use and distribution of LSEG data requires a licence from LSEG and/or its licensors.  

 
 
 

ABOUT FTSE RUSSELL 

FTSE Russell is a leading global provider of index and benchmark solutions, spanning diverse asset classes and investment objectives. As a trusted 

investment partner we help investors make better-informed investment decisions, manage risk, and seize opportunities. 

Market participants look to us for our expertise in developing and managing global index solutions across asset classes. Asset owners, asset 

managers, ETF providers and investment banks choose FTSE Russell solutions to benchmark their investment performance and create investment 

funds, ETFs, structured products, and index-based derivatives. Our clients use our solutions for asset allocation, investment strategy analysis and 

risk management, and value us for our robust governance process and operational integrity. 

For over 35 years we have been at the forefront of driving change for the investor, always innovating to shape the next generation of benchmarks 

and investment solutions that open up new opportunities for the global investment community. 

 

CONTACT US 

To learn more, visit lseg.com/ftse-russell; email info@ftserussell.com; or call your regional Client Service team office: 

EMEA +44 (0) 20 7866 1810 

North America +1 877 503 6437 

Asia-Pacific 

Hong Kong +852 2164 3333 

Tokyo +81 3 6441 1430 

Sydney +61 (0) 2 7228 5659 
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