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1. Introduction 

London Stock Exchange Group (“LSEG”) is a leading global financial markets infrastructure and data provider, trusted to deliver 
excellence by customers, partners and markets around the world. We play a vital social and economic role in the world’s financial 
system. With our trusted expertise and global scale, we enable the sustainable growth and stability of our customers and their 
communities. LSEG offers benchmark and index solutions through FTSE Russell. FTSE Russell is a global index provider of 
benchmarks, analytics, and data with capabilities across asset classes including the WMR FX Benchmarks.  

FTSE International Ltd (“FTSE”) is the administrator of WMR and is and committed to responding to feedback from market 
participants and ensuring that the WMR FX Benchmarks continue to be the most transparent and appropriate FX benchmarks for 
use across a wide range of diverse workflows. FTSE is focussed on maintaining and maximising the quality, integrity and robustness 
of the benchmarks to provide rates which, most accurately, represent the underlying currency markets at a point in time.  

Consequently, FTSE is currently reviewing changes in methodology for the calculation of spot rates. Currently the methodology 
rounds input trades and rates to the decimal precision of the bid and offer published rates which is currently 4 decimal places (dps). 
Spot rates are calculated and then published as 4 decimal places for bid/offer and 5 decimal places for mid rates.   

This consultation seeks your feedback on a proposal to use unrounded rates as input to the calculations and only round the final 
rates before publication using a round-to-even methodology.  The consultation also seeks feedback on potential changes to the 
decimal places of published rates. 

2. Overview – Current Methodology for WMR Spot Currencies 

The WMR methodology is publicly available here and Section 4 details the calculation for the WMR Spot Rates.  Specifically, WMR 
samples data throughout the benchmark calculation window 

• Trade currencies 

Samples a trade every second from each trading platform as per Appendix 1 in the methodology 

Similarly, for when there are insufficient trades available the bid/offer order rates are sampled every second from the top of 
book of the published order books, from the same trading platforms referenced in Appendix 1. 

• Non-Trade currencies 

Samples quoted rates every 15 seconds, from the LSEG D&A platform. 

When captured from the respective platforms, these input rates are rounded mathematically to the decimal precision of the 
published WMR bid / offer benchmark rates which is currently 4 dps.  The methodology calculates the median bid and median offer 
rates from these rounded input rates which are then used to calculate mean mid rates to 5 dps.  The mid rates are rounded 
mathematically, so 0.5 would always round up to be the WMR benchmark mid-rate and subsequently used to calculate and publish 
the WMR benchmark bid and offer rates.  The methodology publishes spot rates at 4 dps for bid/offer and 5 dps for mid rates. 

3. Proposal – Changes to rounding and decimal precision of published 
rates 

FTSE is proposing to make four changes to the calculation and publication of spot rates that may be launched in multiple phases. 

The initial phase would include the first two changes below.  The proposed increase of decimal precision of output rates would be 
made in a later release depending on client feedback. 

 

Phase 1 

3.1 Remove Rounding of Input Rates 

Historically the trading platforms listed currency pairs for trading at 4 dps which was reflected in the WMR calculations.  Over time 
the trading platforms have enabled trading at greater decimal precision for some pairs and this has become an ongoing capability 
that continues to extend across currency pairs.   

So the change is to remove any rounding of input rates and any calculations in the methodology. The removal of rounding of input 
rates includes: 

https://www.lseg.com/content/dam/ftse-russell/en_us/documents/ground-rules/wmr-fx-methodology.pdf
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• Traded currencies:  
o Trade and order rates from the trading platforms  
o Quote data as a backup  

• Non-Traded currencies: 
o Quote data 

Note that the quote data is largely only available at 4dps for bid / offer rates with a few currency exceptions.   

No rounding will apply until the final benchmark calculation.   

The removal of rounding of input rates and throughout the intermediate processing steps therefore preserves accuracy of the 
benchmark rates and improves representation of the input rates. The analysis (see section 4, Performance of Proposed 
Methodology Changes) shows that this change has the most significant improvement in representation and attainability. 

 

3.2 Change Rounding of Mid Rates from Mathematical to “Round-to-Evens” 

This change is to modify the rounding methodology for output rates from mathematical (always round 0.5 up) to round-to-evens. It 
will be applied to both trade and non-trade currencies. 

Round-to-evens will behave the same as mathematical rounding except that if the rate is exactly 0.5 of the decimal precision being 
rounded to, then the method would round up or down to the even number in decimal figure being rounded to.   

As examples of round-to-even to 5 dps, the decision how to round when the value beyond the 5th decimal is exactly 5 would depend 
on whether that 5th decimal value is even or odd:  

• 1.346785 would round down to 1.34678 

• 1.346755 would round up to 1.34676 

This is expected to have a smaller but significant improvement in representation of the input rates. 

 

Phase 2 

3.3 Publish Bid / Offer rates to 5 DPS  

This would be made as a potential separate change after Phase 1. 

At the final rounding step the bid and offer rates would be rounded and published to 5 dps rather than 4 dps. 

 

3.4 Publish Mid Rates to 6 DPS 

This would be made as a potential separate change after or at the same time as the change to publish bid and offer rates to 5 dps. 

At the final rounding step the mid rates would be rounded and published to 6 dps rather than 5 dps 

Note that the minimum and maximum spreads will not be modified as part of these changes.  But these changes to decimal 
precision may result in rounding of bid/offer rates either not being needed or having reduced impact.   

 

4. Performance of Proposed Methodology Changes 

4.1 Summary 

The analysis assesses the impact of three potential methodology enhancements on the quality of WMR FX benchmark rates, 
measured using the distance between executed trade prices and the benchmark calculation mid-rates. This metric provides a proxy 
for both the attainability of the rate and representativeness, given the benchmarks target of representing transaction data. Across 
both the theoretical and empirical analysis, the evidence shows that removing benchmark input rounding provides by far the largest 
benefit, while changes to additional decimal precision deliver materially smaller improvements.  

The analysis was done on all benchmark calculations in Q2 2025.  Benefits were calculated in terms of basis points (a hundredth of 
a percent of the currency pair rate) in order to have a standardised measure across pairs. 
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4.2 Key Findings (Benefits in Basis Points - BPS) 

Methodology Change 
Typical Benefit (All Intraday 
Fixes) 

Typical Benefit (London 
4pm Fix) 

Assessment 

Remove input rounding 
~0.03–0.12 bps improvement for 
major currencies on average 

~0.04–0.26 bps 
improvement on average 

Largest and most meaningful 
benefit 

Change output rounding from 
"round-up-at-5" to "round-to-even" 

~0.006–0.022 bps improvement 
on average 

~0.006–0.034 bps 
improvement on average 

Small but removes systematic 
directional differences 

Extend mid rates from 5 to 6 
decimal places 

Generally <0.01 bps Generally <0.01 bps Marginal benefit for mid rates 

 

4.3 Benefits from Removing Input Rounding 

This change retains trades and quotes at platform precision throughout the benchmark calculation, only rounding the final published 
rate. 

These improvements are statistically significant (at a 5% significance level) for NZD, CHF, AUD, CAD, and EUR.  

 

4.4 Benefits from Changing Output Rounding Convention to Round-to-Evens 

This benefit is not as significant as the removal of input rounding. However, the systematic upward directional differences from 
mathematical rounding are removed.  

 

4.5 Benefits from Extending Mid Rates to 6 DPS and Bid / Offer rates to 5 DPS 

The change to the mid-rate precision provides a marginal benefit in terms of representation.   

It was not measured as part of this analysis, but the benefit of increasing precision of rates is in improved accuracy when calculating 
contra-currency amounts.  For each decimal place added to the rates any difference in the contra amount would be reduced by a 
factor of 10. 

5. Action Required – Responding to this Consultation 

FTSE welcomes user engagement when reviewing benchmark methodologies or considering material changes to its benchmarks.  

Therefore, we invite feedback to these proposed methodology changes and request that your responses are as detailed as possible 
and with consideration to the questions below.  

Questions:  

1. Do you have any concerns about the proposed change to remove rounding of input rates? 
2. Do you have any concerns about the proposed change to mid-rate output rounding from mathematical to round-to-even? 
3. Do you have any concerns about the proposed change to increase DPS for bid / offer spot rates to 5? 
4. Do you have any concerns about the proposed change to increase DPS for mid spot rates to 6? 
5. Would you need to make changes in your systems to manage more DPS precision in published rates?  If so, could you 

make changes and how much notice would you need before DPS on published rates is changed? 
6. Please indicate if there are any other aspects you would like us to consider in the calculation of Spot rates? 
7. Are there any additional data points that WMR should consider making available to clients? 

Please email your comments to wmr.ops@lseg.com with “WMR Spots Rounding Consultation” in the subject by no later than 
1700UK on 14 August 2026. Please note that comments submitted after this deadline or submitted via other means may not be 
processed.  

All responses to this consultation will be treated as confidential and will not be made public. A summary of anonymised feedback 
received, and decisions made may be made available in due course. 

 



 

 

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. 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. 

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. 

 

 
 
 
 

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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