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Executive summary

This document provides an overview of developments as a result of the amended EU
Benchmarks Regulation (EU) 2025/914 (the “amended EU BMR”), as well as
developments related to the EU BMR third-country regime, following the end of the
transitional provisions on 31 December 2025.

It also explains FTSE Russell’s regulatory structure under the amended EU BMR,
including the establishment of FTSE EU SAS (FES), which has been authorised by the
AMF as an EU Benchmark Administrator, and ESMA’s authorisation of FES under Article
33 of the EU BMR to endorse in-scope FTSE Russell indices administered in the UK by
FTSE International Limited (FIL).

Following the application of the amended EU BMR from 1 January 2026, in-scope
benchmarks administered by FIL are made available for use by supervised entities in the
European Union through endorsement by FES in accordance with Article 33 of the EU
BMR.

FTSE Russell Benchmarks & Indices will continue to be administered in line with existing
standards of governance and operational oversight. This change does not have an impact
on the day-to-day operational standards of the benchmarks or the contractual
arrangements between LSEG entities and their clients.
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1. What is FTSE Russell’s regulatory status under EU BMR?

The UK’s Financial Conduct Authority (FCA) granted FTSE International Limited (“FIL”) authorisation
as a benchmark administrator originally under the European Benchmarks Regulation (EU 2016/1011)
(“EU BMR”) and subsequently under the UK Benchmarks Regulation (UK BMR) from the 31
December 2020 in line with the EU Exit Transition period. FIL is authorised and regulated by the FCA
and is listed on the FCA Benchmarks Reqister.

FTSE Russell has established FTSE EU SAS (“FES”), an entity which is authorised as a Benchmark
Administrator in the European Union (EU) by the Autorité des Marchés Financiers (“AMF”) under the
EU BMR.

Following the expiry of the EU third-country transitional provisions on 31 December 2025, FES
obtained ESMA authorisation on 20 July 2026, under Article 33 of the EU BMR to endorse in-scope
FTSE Russell indices administered in the UK by FTSE International Limited (“FIL”), enabling those
indices to continue to be used by EU supervised entities in accordance with the requirements of the
EU BMR.

As an endorsing Benchmark Administrator, FES is supervised by the European Securities and Markets
Authority (“ESMA”). Information on FES as an endorsing Benchmark Administrator and on endorsed
third-country benchmarks is available through the ESMA Registers of Administrators and Benchmarks.

Statement on Significant benchmarks notified under Article 24 2 of the Benchmark Regulation - FTSE
International Limited

2. What is the amended EU BMR?

The review of the EU BMR was published in May 2025. Regulation (EU) 2025/914 outlines the
amendments to the EU BMR which took effect from 1 January 2026. Key amendments included:

e Scope of EU BMR reduced to critical benchmarks, significant benchmarks, EU Climate
Transition Benchmarks (EU CTBs) and EU Paris Aligned Benchmarks (EU PABs) as well as
certain Commodity Benchmarks (subject to Annex Il of the regulation).

e Benchmark administrators must identify any benchmarks that meet the quantitative criteria for
significant benchmarks under Article 24 and notify the relevant regulatory authority.

e The relevant regulatory authority can also designate benchmarks which it has identified as
meeting the qualitative criteria under Article 24

¢ EU based benchmark administrators can make a request to the relevant authority to designate
one or more benchmarks which do not meet the quantitative or qualitative criteria under Article
24. The relevant authority will then consider whether it meets the requirements for designation.

e All third country benchmark administrators utilising either the endorsement or recognition third
country access route will be supervised by ESMA.

e Third country administrators of significant benchmarks, certain Commodity (Annex IlI)
Benchmarks and EU PAB/CTBs must apply (unless already supervised under the EU BMR)
for recognition or endorsement under the EU BMR.

3. What is our solution to comply with the third country regime?

Benchmark administrators located in the EU must be authorised or registered by their competent
authority, while third country administrators must access the EU market through one of the available
third country regimes; equivalence, recognition, or endorsement.



https://register.fca.org.uk/BenchmarksRegister/s/?pageTab=Administrators
https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_bench_entities
https://www.esma.europa.eu/sites/default/files/2026-07/ESMA81-1841807023-1117_Statement_on_Significant_benchmarks_notified_under_Article_24_2__of_the_Benchmark_Regulation_-_FTSE_International_Limited.pdf
https://www.esma.europa.eu/sites/default/files/2026-07/ESMA81-1841807023-1117_Statement_on_Significant_benchmarks_notified_under_Article_24_2__of_the_Benchmark_Regulation_-_FTSE_International_Limited.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:L_202500914
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FTSE Russell's approach to complying with the third country regime under EU BMR is based on the
endorsement framework set out in Article 33. Endorsement enables an EU based authorised
benchmark administrator to make benchmarks administered outside the EU available for use by EU
supervised entities.

As part of this approach FTSE Russell has incorporated a new legal entity, FES, as an EU based
Benchmark Administrator to support our business expansion in the EU.

On 20 November 2025, the AMF authorised FES to operate as a benchmark administrator in France
in accordance with the EU Benchmarks Regulation (EU) 2016/1011. FES is the administrator for a
limited number of FTSE Russell benchmarks and, following the expiry of the EU third-country
transitional provisions on 31 December 2025, obtained ESMA authorisation under Article 33 of the EU
BMR to endorse relevant in-scope FTSE Russell indices administered in the UK by FIL.

As a result, those in-scope indices may continue to be used by EU supervised entities in accordance
with the requirements of the EU BMR.

An initial scope of benchmarks to be endorsed has been determined and any further benchmarks
identified as being within the scope of the EU BMR may be subject to subsequent endorsement
applications in accordance with Article 33 of the EU BMR.

This initiative reflects our commitment to supporting clients in the EU and investing in local capabilities.
By building a dedicated presence in France, we are creating a platform for long-term growth, closer
engagement with European stakeholders, and enhanced responsiveness to regional regulatory
developments.

FTSE Russell benchmarks will continue to be administered in line with our standards of governance

and operational oversight. This change does not have an impact on the day-to-day operational
standards of the benchmarks or the contractual arrangements between LSEG entities and their clients.

4. Why have we established FTSE EU SAS?

In light of the EU BMR third country transitional provisions ending on 31 December 2025, and in order
to continue to provide a seamless service to clients located in the EU, FTSE Russell has established
FES which was authorised by the AMF on 20 November 2025 to operate as a benchmark administrator
in France in accordance with the EU BMR.

5. Which Benchmarks are administered by FTSE EU SAS?

The administration of a limited number of benchmarks was transferred to FES, specifically:

— FTSE Term €STR
— FTSE EPRA Nareit Developed Europe Green EU CTB Index

In addition, FES administers the following benchmark, which was developed and launched following
its authorisation as an EU benchmark administrator.

— FTSE EUR Swap Rate Benchmark

Associated documentation including Benchmark Statements and Ground Rules has been updated to
reflect the change of administrator, specifically the name of the benchmark administrator has been
changed from FIL to FES and the regulatory status with regards to the EU BMR and UK BMR.



https://www.lseg.com/en/ftse-russell/benchmarks/term-estr
https://www.lseg.com/en/ftse-russell/indices/epra-nareit-green
https://www.lseg.com/en/ftse-russell/indices/epra-nareit-green
https://www.lseg.com/en/ftse-russell/indices/ftse-eur-swap-rate
https://www.lseg.com/en/ftse-russell/indices/ftse-eur-swap-rate
https://www.lseg.com/content/dam/ftse-russell/en_us/documents/benchmark-statements/ftse-russell-benchmark-statements.pdf
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Under the UK BMR, these benchmarks continue to be available for use in the UK in accordance with
the UK third country transitional arrangements provision which currently ends on 31 December 2030.

6. Which Benchmarks are “endorsed” by FTSE EU SAS?

FES obtained ESMA authorisation under Article 33 of the EU BMR on 20 July 2026 to endorse
relevant in-scope FTSE Russell indices administered in the UK by FTSE International Limited (“FIL”),
enabling those indices to continue to be used by EU supervised entities in accordance with the
requirements of the EU BMR.

As an endorsing Benchmark Administrator, FES is supervised by the European Securities and
Markets Authority (‘ESMA”). Information on FES as an endorsing Benchmark Administrator and on
endorsed third-country benchmarks is available through the ESMA Registers of Administrators and
Benchmarks.

The scope of endorsement includes FIL-administered benchmarks that meet the relevant regulatory
criteria under the EU BMR, including benchmarks that are in scope based on quantitative thresholds
(e.g. Article 24(1)(a)) and those benchmarks falling within specific regulated categories.

Benchmarks endorsed by FES as ‘significant benchmarks’ include the following benchmarks and their
variants:

¢ WMR 4pm Closing Spot Rates;
e FTSE All-World Index; and
e FTSE MIB Index

In addition, all FTSE Russell's EU CTBs and EU PABs are regulated as significant benchmarks
regardless of usage.

Other benchmarks may be brought within the scope of the EU BMR in future through designation by
Competent Authorities (either ESMA or National Competent Authorities “NCAs”) based on qualitative
criteria, even when their use remains below the threshold established by EU BMR.

FTSE Russell benchmarks that are no longer in scope of EU BMR will continue to be made available
for clients in the EU.

7. When will third country benchmarks endorsed by FTSE EU
SAS appear on the ESMA third country benchmarks register?

Under the amended EU BMR framework, ESMA and NCAs have until 30 September 2026 to designate
benchmarks as significant where the relevant conditions are met. Administrators and benchmarks that
remain in scope of the EU BMR following designation will continue to be reflected on ESMA Registers
of Administrators and Benchmarks, with updates being made by ESMA and/or the relevant NCA as
required. Administrators for which no benchmark is designated as significant by that date, and which
have not otherwise opted into the regime, are expected to be removed from the ESMA Registers of
Administrators and Benchmarks by 1 October 2026.

Accordingly, endorsed benchmarks are expected to appear on the ESMA Registers of Administrators
and Benchmarks shortly after the endorsement becomes effective and ESMA has completed the
necessary steps.

8. How can clients identify “in-scope” benchmarks?



https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_bench_entities
https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_bench_benchmarks
https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_bench_entities
https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_bench_benchmarks
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Clients can identify benchmarks in-scope of the EU BMR via the ESMA Registers of Administrators
and Benchmarks. Endorsed benchmarks are expected to be reflected on the Register shortly following
endorsement.

Following the amendments introduced by Regulation (EU) 2025/914, the ESMA Registers of
Administrators and Benchmarks serve as the central source of information on benchmark
administrators and benchmarks available for use under the EU BMR.

The Registers include:

e EU-based benchmark administrators authorised or registered under the EU BMR;

e third country benchmark administrators benefiting from equivalence, recognition, or
endorsement arrangements under the EU BMR,;

e benchmarks available for use in the EU, including endorsed and recognised third
country benchmarks; and

e benchmarks subject to specific regulatory classifications, including critical
benchmarks, significant benchmarks, EU CTBs, EU PABs, and certain commodity
benchmarks.

Accordingly, clients may use the ESMA Registers of Administrators and Benchmarks to determine
whether a benchmark is available for use by EU-supervised entities and, where applicable, whether it
is subject to a specific regulatory classification or third country access arrangement under the EU
BMR.

9. How will FTSE Russell continue to monitor the benchmark
thresholds to determine “in-scope” benchmarks?

FTSE Russell operates established processes to monitor the thresholds of benchmarks to periodically
assess whether a benchmark is in scope of the EU BMR. Specifically, FTSE Russell has benchmark
usage monitoring, alerting, and reporting capabilities that assess benchmarks against the regulatory
quantitative thresholds at a point in time. These assessments are reviewed and updated periodically.

If an existing benchmark previously did not meet the quantitative criteria for being a significant
benchmark, but as part of a periodic update to the assessment appeared to meet the criteria for being
a significant benchmark then FTSE Russell would take the required steps to be compliant with the EU
BMR. Specifically, this would include notifying ESMA of a potentially significant benchmark, and if
required, FES would then seek to endorse the benchmark and have it added to the ESMA Registers
of Administrators and Benchmarks within the required timeframes.

FTSE Russell public documentation including benchmark statements will reflect if the benchmark or
a benchmark within a benchmark family is identified or designated as significant, where relevant.
FTSE Russell will utilise our usual communication channels (client notices, website publications, etc)
to ensure timely notification of key changes to the designation of our benchmarks.

10. What if the benchmark | am using in the EU is not in scope
of the amended EU BMR?

Benchmarks that are no longer in scope of the amended EU BMR will continue to be made available
and suitable for use in the EU and continue to be administered in line with existing standards of
governance and operational oversight. This ensures consistency in methodology, oversight, and
transparency. Clients can therefore continue to use benchmarks no longer in scope of the EU BMR
without disruption.
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11. What does this mean for FTSE Russell clients?

Benchmarks falling within the scope of the EU BMR will continue to be available for use by EU-
supervised entities. FTSE Russell has implemented several regulatory and administrative changes to
support compliance with the amended EU BMR and the expiry of the EU third country transitional
provisions on 31 December 2025.

The following changes have been made:

e FES has been established as an EU-based benchmark administrator authorised under the
EU BMR;

¢ relevant benchmarks administered by FIL have been endorsed by FES under Article 33 of
the EU BMR;

e benchmark administrator information, regulatory status, and related disclosures have been
updated in relevant benchmark documentation; and

e benchmark administrator and benchmark information will be reflected in the ESMA Registers
of Administrators and Benchmarks.

Changes to the benchmark administrator or third country benchmarks endorsed under EU BMR does
not impact:

access to the benchmarks;

customer contracts;

the calculation and provision of the benchmarks & indices and how they can be used;

the implementation of its regulatory framework, including the standards of its governance, risk,
and control environment; and

e the benchmark’s suitability and availability for use under UK BMR or other jurisdictions.

12. What has changed?

As part of this initiative, a number of external policies, including methodologies and benchmark
statements have been updated to reflect the change of administrator from FIL to FES for specified
benchmarks.

13. Who can | contact for further information?

For further information, please email info@ftsrussell.com, or call your Regional Client Service team.




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 Iseg.com/ftse-russell; email info@ftserussell.com; or call your regional Client Service team office:
EMEA +44 (0) 20 7866 1810 Asia-Pacific

North America +1 877 503 6437 Hong Kong +852 2164 3333

Tokyo +81 3 6441 1430
Sydney +61 (0) 2 7228 5659

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”), (6) FTSE EU SAS
("FES"). All rights reserved.

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, WOFE, FES 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 as a Benchmark Administrator and regulated in the United Kingdom (UK) by the Financial Conduct Authority ("FCA") according to under the UK
Benchmarks Regulation, FCA Reference Number 796803. FTSE EU SAS is authorised as Benchmark Administrator by the Autoritée des Marches Financiers (“AMF”) and is supervised
by the European Securities and Markets Authority (“ESMA”) according to under the EU Benchmarks Regulation.

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.
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