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Summary 

This consultation is intended to solicit feedback from index users and market participants on the exchange rates 
used within the FTSE UK Expiry Indices and the FTSE UK Index Series, to assist FTSE Russell in evaluating 
whether a change to the current method is required.    
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Introduction 

As of the September 2025 index review, securities trading in USD and Euros have been eligible for inclusion to 
the FTSE UK Index Series. Consequently, this requires non-GBP prices to be converted into GBP to calculate the 
index, including the FTSE UK Index Series and the FTSE UK Expiry Indices which support the calculation of the 
Exchange Delivery Settlement Price (EDSP) used by the relevant derivative exchanges.   

The daily end of day FTSE UK Index Series value incorporates exchange rates which are snapped at UK close 
daily (at 4:30pm).  Live exchange rates are used intra-day within the real-time indices and therefore using the 
exchange rates snapped at UK close to calculate the end of day values continues this sequence.    

For the applicable FTSE UK Expiry Indices which are calculated on the third Friday of the applicable month, with 
the EDSP calculated at the conclusion of the intra-day expiry auction which starts at 10:10am, the previous day’s 
UK closing exchange rates (snapped at 4:30 pm) are used to convert any non-GBP prices into GBP for the EDSP 
calculation. This theoretically ensures certainty and transparency regarding the exchange rates being used 
leading into the intra-day expiry auction.   

Please refer to the following documents for further details: 

Rule 4.3 - FTSE UK Expiry Indices Ground Rules 

Rule 2.2 - FTSE UK Index Series Guide to Calculation 

Market Feedback 

FTSE Russell has received feedback from some index users, including derivative exchange partners, that using 
the 4:30pm exchange rates within the expiry indices’ EDSP calculation creates issues, and either the 
WM/Refinitiv (WMR) 4:00pm or 11:00am London Spot Rates should be used instead.  The feedback received is 
summarised below: 

• The 4:30pm rates are not fully replicable because there is less trading activity at this time, which can 
make the quoted rates harder to achieve.   
 

• The 4:00pm WMR market is extremely active leading into the snap and when many institutions trade. 
     

• The 4:00pm WMR rates are the standard market benchmark and other index providers, and other FTSE 
Russell indices (such as FTSE Global Equity Index Series) use the 4:00pm WMR LN Spot Rates. 
 

• Instead of carrying over the previous day’s exchange rate, it may be preferable to use the same day’s 

4:00pm WMR LN spot rates, although this would result in a significant (~6hr) delay to the final EDSP 

value.  This would eliminate hedging risk by avoiding using exchange rates which are fixed before the 

equity prices have been confirmed.   

 

• The 11:00am intra-day auction is a liquid currency market and therefore the 11:00am WMR LN Spot 

Rates may be a preferable option for the intra-day EDSP calculation and would require only a limited 

delay to calculate the final EDSP.  Similarly, this would eliminate hedging risk by using exchange rates 

confirmed after the equity prices are finalised.  

 

https://www.lseg.com/content/dam/ftse-russell/en_us/documents/ground-rules/ftse-uk-expiry-indices-ground-rules.pdf
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/ground-rules/ftse-uk-index-series-guide-to-calc.pdf
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Proposals  

Within the consultation, FTSE Russell is asking whether the exchange rates used within the intra-day EDSP 
calculation should use the 4:00pm WMR LN Spot Rates on the day prior or the day of the expiry, or the 
11:00am WMR LN Spot Rates on the day of the EDSP calculation.  The consultation will also provide the 
option for no change to the current method.   

The table below illustrates the FTSE UK Expiry Indices which are currently using the previous day’s 4:30pm UK 
closing exchange rates within the intra-day expiry calculation, and the alternative options.   

 

Impacted Intra-Day Expiry Indices Current Exchange Rates 
Used 

Alternative Option 1 Alternative 
Option 2 

Alternative 
Option 3 

FTSE 100 Expiry Index  

FTSE 250 Expiry Index 

FTSE 350 Expiry Index 

FTSE 100 Total Return Declared 
Dividend Expiry Index 

FTSE 100 GBP Mini Expiry Index 

FTSE 100 ESG Risk Adjusted 
Expiry Index 

FTSE 250 ESG Risk Adjusted 
Expiry Index 

FTSE 350 ESG Risk Adjusted 
Expiry Index 

 

 

 

 

 
 

4:30pm Previous Day 
(Thursday) 

Final EDSP published at 
10:10am on the third Friday 
of the expiry month 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

4:00pm WMR LN Spot 
Rates Previous Day 
(Thursday) 

 

EDSP published at 
10:10am (same as the 
existing timeline) 

4:00pm WMR LN 
Spot Rates Same 
Day (Friday)  

 

Final EDSP 
delayed and 
published shortly 
after the 4:00pm 
rates are available  

 

An indicative 
EDSP would be 
published at 
10:10am at the 
auction close using 
the latest rates 
with a final value 
published once the 
4:00pm rates are 
available. 

11:00am WMR LN 
Spot Rates Same 
Day (Friday) 

 

Final EDSP 
delayed and 
published shortly 
after the 11:00am 
rates are available 

 

An indicative 
EDSP would be 
published at 
10:10am at the 
auction close using 
the latest rates 
with a final value 
published once the 
11:00am rates are 
available. 

* For the avoidance of doubt, the equity prices set at the conclusion of the intra-day expiry auction which starts at 10:10am will be used in the EDSP 
calculation, regardless of the exchange rates used and the timing of the final EDSP being published.    

FTSE UK Index Series End-of-Day Calculation 

FTSE Russell has also received feedback from its external Equity Advisory Committees that the end-of-day index 
calculations within the FTSE UK Index Series should use the 4:00pm WMR LN Spot Rates instead of the current 
method which uses the 4:30pm market closing rates, for similar reasons mentioned above relating to the FTSE 
UK Expiry Indices.  Therefore, this consultation will also ask whether the FTSE UK Index Series (inclusive 
of the FTSE 100, FTSE 250, and FTSE All-Share, etc.) should use the 4:00pm WMR LN Spot Rates within 
the end of day calculation going forward.   For the avoidance of doubt, the end of day calculation would 
continue to use the closing equity prices which are generally available at 4:35pm (subject to any 
extensions to the closing auction).  
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Index Impact 

The difference to the index value when using the different exchange rates is small as illustrated below.  However, 
with the FTSE UK Index Series including an increasing number of non-GBP traded securities, the impact to the 
expiry and end-of-day index values is likely to increase over time, especially if significantly sized companies 
switch to trading in USD or Euros. The impact to the FTSE UK Expiry Indices and to the standard end-of-day 
calculation as of the March 2026 expiry date is illustrated below, when using the different exchange rates.  

 

*There are currently three constituents in the FTSE 100 which trade in non-GBP currencies (Compass Group, Intercontinental Hotels Group, Metlen 
Energy & Metals); and four in the FTSE 250 (Schiehallion Fund, Biopharma Credit, RTW Biotech Opportunities, Partners Group Private Equity). 

 

Questions relating specifically to the FTSE UK Expiry Indices: 

1. The intra-day expiry indices currently use the previous day’s 4:30pm UK closing exchange rates, 
within the EDSP calculation. Please confirm your preferred option regarding the exchange rates to be 
used within the calculation going forward, and if possible, provide your rationale within the comments 
section.   

☐ Continue to use the previous day’s 4:30pm UK closing exchange rate. 

☐ The EDSP calculation should use the previous day’s 4:00pm WMR LN Spot Rates 

☐ The EDSP calculation should use the same day’s 11:00am WMR LN Spot Rates 

☐ The EDSP calculation should use the same day’s 4:00pm WMR LN Spot Rates (leading to a significant 

delay in the final EDSP although an indicative value would be published) 

☐ N/A – This item does not impact my organisation  

Comment 
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2. If a change to the existing method is confirmed, do you support a notice period of three months to 
make this change effective?  If no, please provide your rationale and alternative suggestion in the 
comments section.  

☐ Yes  

☐ No  

☐ N/A 

Comment 

 

Questions relating specifically to the FTSE UK Index Series: 

3. The FTSE UK Index Series end-of-day index calculations currently uses the 4:30pm exchange rates 
snapped at UK market close to convert non-GBP equity prices to GBP.  Please confirm your preferred 
option regarding the exchange rates to be used within the end-of-day calculation going forward, and if 
possible, provide your rationale within the comments section.  For the avoidance of doubt, the end-of-
day calculation would continue to use the closing equity prices, regardless of the exchange rates used. 

☐ Continue to use the 4:30pm UK closing exchange rates. 

☐ The 4:00pm WMR LN Spot Rates should be used within the FTSE UK Index Series end-of-day index 

calculations. 

☐ N/A – This item does not impact my organisation  

Comment 

 

4. If a change to the existing method is confirmed, do you support a notice period of three months to 
make this change effective?  If no, please provide your rationale and alternative suggestion in the 
comments section.  

☐ Yes 

☐ No 

☐ N/A 
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Comment 

Responding to the consultation  

The consultation will be open from 14 May 2026 to 11 June 2026. 

The questions in this consultation are intended to gather feedback from market participants. The consultation 
results will be reviewed by the FTSE Russell Index Governance Board in accordance with the FTSE Russell 
Policy for Benchmark Methodology Changes: Ground Rules 

Any changes will be communicated via an announcement, which will be available on the FTSE Russell public 
website. Please submit your response to the questions included in this consultation online at Index Market 
Consultations | LSEG before 11 June 2026. 

All responses will be treated as confidential. FTSE Russell may publish a summary of the consultation feedback, 
but no individual responses will be published and no respondents will be named. If you have any questions about 
this survey, or if you encounter any technical issues, please contact committeesecretary@ftserussell.com. 

 

 

https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-russell-policy-for-benchmark-methodology-changes.pdf
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/policy-documents/ftse-russell-policy-for-benchmark-methodology-changes.pdf
https://www.lseg.com/en/ftse-russell/governance/market-consultations
https://www.lseg.com/en/ftse-russell/governance/market-consultations


 

 

Disclaimer 

© 2026 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. “FTSE Canada”, (4) FTSE Fixed Income LLC (“FTSE FI”), (5) FTSE (Beijing) Consulting Limited (“WOFE”). All rights reserved. 

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, WOFE, and other LSEG entities providing LSEG Benchmark and Index services. “FTSE®”, “Russell®”, 
“FTSE Russell®”, “FTSE4Good®”, “ICB®”, “Refinitiv”,  “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. 

FTSE International 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. 

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index and/or rate returns shown may not represent the results of the 
actual trading of investable assets. Certain returns shown may reflect back-tested performance. All performance presented prior to the index or rate inception date is back-tested 
performance. Back-tested performance is not actual performance, but is hypothetical. The back-test calculations are based on the same methodology that was in effect when the index 
or rate was officially launched. However, back-tested data may reflect the application of the index or rate methodology with the benefit of hindsight, and the historic calculations of an 
index or rate may change from month to month based on revisions to the underlying economic data used in the calculation of the index or rate.  

This document may contain forward-looking assessments. These are based upon a number of assumptions concerning future conditions that ultimately may prove to be inaccurate. 
Such forward-looking assessments are subject to risks and uncertainties and may be affected by various factors that may cause actual results to differ materially. No member of LSEG 
nor their licensors assume any duty to and do not undertake to update forward-looking assessments. 

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. 

The information contained in this report should not be considered “research” as defined in recital 28 of the Commission Delegated Directive (EU) 2017/593 of 7 April 2016 
supplementing Directive 2014/65/EU of the European Parliament and of the Council (“MiFID II”) and is provided for no fee. 

 

 

 
 
 
 

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 

 

 

http://lseg.com/en/ftse-russell
mailto:info@ftserussell.com

