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1. Introduction
ICE Data Indices, LLC (“IDI”) is a U.S. subsidiary of Intercontinental Exchange, Inc. (“ICE”), and is the Administrator under the ICE Data
Services business unit for a series of index families, marketed under the ICE, ICE BofAML and NYSE brands, that span the global fixed
income, equity, commodity and currency markets:
•

ICE U.S. Treasury Indices - A series of Indices based on U.S. Treasury Bonds of maturities ranging from 0- 30 years, including
leveraged and inverse indices.

•

NYSE Indices - Approximately 300 proprietary and partner indices that cover multiple asset classes and include blue chip, national
and regional indices as well as sector, smart beta, and thematic indices.

•

ICE BofAML Indices - More than 5,000 fixed income, currency and commodity indices.

More information on the above index families can be seen at: https://www.theice.com/market-data/indices
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This benchmark statement has been created in accordance with Article 27 of the European Benchmark Regulation (“the EU BMR”) 1 and
the supplementary delegated regulation (EU) 2018/1643 2 on the content of benchmark statements.
IDI, has been recognized in the UK as a third country Benchmark Administrator for purposes of Article 32 of the EU BMR with the FCA as
the relevant competent authority.
The benchmarks, which are available for use by supervised entities in the European Union, are published on the ESMA register
https://registers.esma.europa.eu/publication/.

1
2

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32016R1011&from=EN
COMMISSION DELEGATED REGULATION (EU) 2018/1643 of 13 July 2018 https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:L:2018:274:FULL&from=EN
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2. Benchmark Statement
Relevant EU
BMR or RTS
provision

IDI’s Response

Requirement

General Disclosure Requirements
1

RTS Art(1)(1)(b)

The benchmark statement shall state:
(b) where available, the international securities identification
number (ISIN) of the benchmark or benchmarks;
alternatively, for a family of benchmarks, the statement may
provide details of where the ISINs are publicly accessible
free of charge;

ISINs are not currently assigned to the indices.

2

RTS Art(1)(1)(c)

The benchmark statement shall state:
(c) whether the benchmark, or any benchmark in the family
of benchmarks, is determined using contributions of input
data;

The ICE U.S. Treasury Index family does not
use contributions of input data

3

RTS Art(1)(1)(d)

The benchmark statement shall state:
(d) whether the benchmark or any benchmark in the family of
benchmarks qualifies as one of the types of benchmarks
listed under Title III of Regulation (EU) 2016/1011, including
the specific provision by virtue of which the benchmark
qualifies as that type.

The indices in the ICE U.S. Treasury Index
Family do not qualify as regulated data, interest
rate or commodity benchmarks.

In defining the market or economic reality, the benchmark
statement shall include at least the following information:
(a) a general description of the market or economic reality;

The market or economic reality that the family of
benchmarks intends to represent is described in
the ICE U.S Treasury Bond Index Series
Methodology which can be found, free of

4

RTS Art(1)(2)(a)
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charge, on the IDI Website
https://www.theice.com/marketdata/reports/210
under Downloads and Methodology.
5

RTS Art(1)(2)(b)

In defining the market or economic reality, the benchmark
statement shall include at least the following information:
(b) the geographical boundaries, if any, of the market or
economic reality;

The ICE U.S. Treasury Index Family is purely
U.S. based. The geographical boundaries are
described in the ICE U.S. Treasury Index Series
Methodology which is on the IDI Website
https://www.theice.com/marketdata/reports/210
under Downloads and Methodology

6

RTS Art(1)(2)(c)

In defining the market or economic reality, the benchmark
statement shall include at least the following information:
(c) any other information that the administrator reasonably
considers to be relevant or useful to help users or potential
users of the benchmark to understand the relevant features
of the market or economic reality, including at least the
following elements insofar as reliable data on these
elements is available:
(i) information on actual or potential participants in the
market;
(ii) an indication of the size of the market or economic reality.

Not applicable - the ICE U.S. Treasury Index
Family consists of non-significant benchmarks
only

7

EU BMR
Art27(2)(g)

A benchmark statement shall contain at least:
(g) the identification of potential limitations of the benchmark,
including its operation in illiquid or fragmented markets and
the possible concentration of inputs.

No limitations of the ICE U.S. Treasury Index
family have been identified. The U.S Treasury
bond market has sufficient liquidity and trading
volumes to support the benchmarks in the
family and provide reliable prices on an ongoing
basis.
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8

RTS Art(1)(3)(a)

In defining the potential limitations of the benchmark and the
circumstances in which the measurement of the market or
economic reality may become unreliable, the benchmark
statement shall include at least: (a) a description of the
circumstances in which the administrator would lack
sufficient input data to determine the benchmark in
accordance with the methodology;

See Response to part 7

9

RTS Art(1)(3)(b)

In defining the potential limitations of the benchmark and the
circumstances in which the measurement of the market or
economic reality may become unreliable, the benchmark
statement shall include at least:
(b) where relevant, a description of instances when the
accuracy and reliability of the methodology used for
determining the benchmark can no longer be ensured, such
as when the administrator deems the liquidity in the
underlying market as insufficient;

Not applicable - the ICE U.S. Treasury Index
Family consists of non-significant benchmarks
only

10

RTS Art(1)(3)(c)

In defining the potential limitations of the benchmark and the
circumstances in which the measurement of the market or
economic reality may become unreliable, the benchmark
statement shall include at least:
(c) any other information that the administrator reasonably

Not applicable - the ICE U.S. Treasury Index
Family consists of non-significant benchmarks
only
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considers to be relevant or useful to help users and potential
users to understand the circumstances in which the
measurement of the market or economic reality may become
unreliable, including a description of what might constitute an
exceptional market event.
11

RTS Art(1)(4)

In specifying the controls and rules that govern any exercise
of judgement or discretion by the administrator or any
contributors in calculating the benchmark or benchmarks,
the benchmark statement shall include an outline of each
step of the process for any ex post evaluation of the use of
discretion, together with a clear indication of the position of
any person(s) responsible for carrying out the evaluations.

Not applicable - the ICE U.S. Treasury Index
Family consists of non-significant benchmarks
only

12

RTS Art(1)(5)

In specifying the procedures for review of the methodology,
the benchmark statement shall at least outline the
procedures for public consultation on any material changes
to the methodology.

Not applicable - the ICE U.S. Treasury Index
Family consists of non-significant benchmarks
only

Content
13

EU BMR
Art27(1)(a)

The benchmark statement shall:
(a) clearly and unambiguously define the market or
economic reality measured by the benchmark and the
circumstances in which such measurement may become
unreliable;
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14

EU BMR
Art27(1)(b)

The benchmark statement shall:
(b) lay down technical specifications that clearly and
unambiguously identify the elements of the calculation of the
benchmark in relation to which discretion may be exercised,
the criteria applicable to the exercise of such discretion and
the position of the persons that can exercise discretion, and
how such discretion may be subsequently evaluated;

The ICE U.S. Treasury Index Series
Methodology, together with the ICE U.S.
Treasury Bond Index Series Calculation
Methodology, clearly set out how the Indices are
to be calculated.
The indices are rules-based and, as such, the
determination of the indices does not involve
discretion. However, in the event where
decisions relating to the determination of an
index are required to maintain the integrity of
the values and ensure that it continues to
operate in line with the methodology, IDI may
apply Expert Judgment.
Where it is required in a Benchmark
determination, it may only be applied by suitably
experienced and qualified staff Members on the
IDI team in accordance with the Methodology
document. Using their expertise and knowledge,
and the information available to them, they will
make an assessment of what adjustment would
be most appropriate to correctly reflect the
Benchmark objective.
Ultimately any exercise of Expert Judgment is
overseen by the Governance Committee of IDI,
which ensures that the published Methodologies
have been followed.
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15

EU BMR
Art27(1)(c)

The benchmark statement shall:
(c) provide notice of the possibility that factors, including
external factors beyond the control of the administrator, may
necessitate changes to, or the cessation of, the benchmark;
and

From time to time, events outside of the control
of IDI may occur that may require changes to, or
cessation of indices in the ICE U.S. Treasury
Index Family.
IDI has implemented a Transition Policy and a
Benchmark Cessation Procedure, which are
published on the IDI website
(https://www.theice.com/marketdata/indices/regulation ) and which set out the
steps IDI would take if termination of a
benchmark was being considered.
IDI has also published a Consultation Policy
which is available on the IDI website
(https://www.theice.com/marketdata/indices/regulation ) and which sets out the
steps IDI would take if a material change was
needed in relation to an index in the ICE U.S.
Treasury Index Family.

16

EU BMR
Art27(1)(d)

The benchmark statement shall:
(d) advise users that changes to, or the cessation of, the
benchmark may have an impact upon the financial contracts
and financial instruments that reference the benchmark or
the measurement of the performance of investment funds.

IDI has adopted a consultation policy, a
transition policy and a cessation procedure
which govern the implementation of changes
and the cessation process.
When considering changes to, or the cessation
of, a benchmark or a family of benchmarks in
accordance with these policies and procedures,
IDI takes into account the potential impact it
may have on users.
In the event that an immediate change is
required to maintain the integrity of the ICE U.S.
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Treasury Index Family, IDI shall communicate
this clearly to users.

17

EU BMR
Art27(2)(a)

A benchmark statement shall contain at least:
(a) the definitions for all key terms relating to the benchmark

All key terms relevant to the ICE U.S. Treasury
Index Family are set out in the Methodology
document.

18

EU BMR
Art27(2)(b)

A benchmark statement shall contain at least:
(b) the rationale for adopting the benchmark methodology
and procedures for the review and approval of the
methodology;

The ICE U.S. Treasury Index Series
Methodology sets out what each of the indices
in the Index family intends to cover and achieve.
Through its ongoing operational activities, IDI
identifies situations where changing market
conditions may suggest the need for a change
in index rules or methodologies. IDI also
reviews the ICE U.S. Treasury Index Family on
at least an annual basis to determine if it
continues to represent the underlying market.
If deemed necessary, IDI shall make changes to
index rules, or consult on rule changes, in the
event that a specific change is material.
During a consultation, proposed rule changes
under consideration are published in a report
that is available on the public website.
Feedback obtained is reviewed and final
changes are approved by the IDI Governance
Committee prior to announcement. The effective
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date and details of all adopted rule changes are
announced in advance of their implementation.
19

EU BMR
Art27(2)(c)

A benchmark statement shall contain at least:
(c) the criteria and procedures used to determine the
benchmark, including a description of the input data, the
priority given to different types of input data, the minimum
data needed to determine a benchmark, the use of any
models or methods of extrapolation and any procedure for
rebalancing the constituents of a benchmark's index;

In order to determine the indices within the ICE
U.S. Treasury Index Family, evaluated pricing
services are provided by an affiliated entity, ICE
Data Pricing & Reference Data, LLC (“PRD”);
they also provide reference data such as issuer,
maturity and coupon rates.
ICE Data Analytics, LLC, another IDI affiliate,
supplies analytical data, such as yield,
convexity, and duration calculations which are
used in the ICE U.S Treasury Index Family.
The Evaluated Pricing Services (“EVS”) Group
within PRD provides bid-side evaluations
which are market-based measurements, that
are processed through a rules based pricing
application and represent its good faith
determination as to what the holder may receive
in an orderly transaction (for an institutional
round lot position typically $1million USD or
greater current value or local currency
equivalent) under current market conditions.
These evaluations are price inputs in the index
calculations. There is no priority given to certain
data types in the determination of any of the
indices in the ICE U.S. Treasury Index Family.
The procedures for determining the indices in
the ICE U.S. Treasury Index Family are set out
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in the Methodology document and the ICE U.S.
Treasury Bond Index Series Calculation
Methodology.

20

EU BMR
Art27(2)(d)

A benchmark statement shall contain at least:
(d) the controls and rules that govern any exercise of
judgement or discretion by the administrator or any
contributors, to ensure consistency in the use of such
judgement or discretion;

Where exercise of judgment or discretion is
required in a Benchmark determination, it may
only be applied by suitably experienced and
qualified staff Members on the IDI team in
accordance with the Methodology document.
Using their expertise and knowledge, and the
information available to them, they will make an
assessment of what adjustment would be most
appropriate to correctly reflect the Benchmark
objective.
Ultimately any exercise of Expert Judgment is
overseen by the Governance Committee of IDI,
which ensures that the published Methodologies
have been followed.
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21

EU BMR
Art27(2)(e)

A benchmark statement shall contain at least:
(e) the procedures which govern the determination of the
benchmark in periods of stress or periods where transaction
data sources may be insufficient, inaccurate or unreliable
and the potential limitations of the benchmark in such
periods;
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communication.

Specific disclosure requirements for regulated-data benchmarks
23

RTS Art2(a)

In addition to the information to be included pursuant to
Article 1, for a regulated-data benchmark or, where
applicable, family of regulated-data benchmarks, the
benchmark statement shall state at least the following in its
description of the input data:
(a) the sources of the input data used

Not applicable for the ICE U.S. Treasury Index
Family

24

RTS Art(2)(b)

In addition to the information to be included pursuant to
Article 1, for a regulated-data benchmark or, where
applicable, family of regulated-data benchmarks, the
benchmark statement shall state at least the following in its
description of the input data:
(b) for each source, the relevant type, as listed in Article
3(1)(24) of Regulation (EU) 2016/1011

Not applicable for the ICE U.S. Treasury Index
Family

Specific disclosure requirements for interest rate benchmarks
25

RTS Art(3)

Specific disclosure requirements for interest rate
benchmarks

Not applicable for the ICE U.S. Treasury Index
Family

Specific disclosure requirements for commodity benchmarks
26

RTS Art(4)

Specific disclosure requirements for commodity benchmarks
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Family
Specific disclosure requirements for critical benchmarks
27

RTS Art(5)

Specific disclosure requirements for critical benchmarks
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3. Disclaimer
The products and services mentioned herein solely in relation to the Indices (each an “Index”) may not be available in all jurisdictions. This
document does not constitute an offer of services in jurisdictions or circumstances where ICE Data Indices, LLC (“ICE Indices”) does not
have the necessary or appropriate licenses or approvals for the offering of the products and services described herein. Each Index
provides a general investment strategy, does not take into account any of the specific needs or financial circumstances of any person,
entity or group of persons and should not be considered investment advice. All information provided by ICE Indices, including without
limitation, any materials that describe any Index, is of general nature only.
The development or creation of any financial product that is based on, developed in connection with, or uses directly or indirectly any
index of ICE Indices, including any bi-lateral contract, fund, investment vehicle or issue of securities (an “Investable Product”), is prohibited
without the prior written consent of ICE Indices. ICE Indices is not obligated to enter into or promote Investable Products or other
transactions or investments that are linked to any ICE index or any of its constituents.
ICE Indices receives compensation in connection with the licensing of its indices to third parties.
It is not possible to invest in an index directly. Exposure to an asset class or sector represented by an index or an interest the index seeks
to measure may be available through Investable Products based on that index. ICE Indices does not sponsor, endorse, sell, promote or
manage, and has not reviewed or passed on the legality or suitability with respect to any person of, any Investable Product that is offered
by third parties or any associated document, literature or publication, including without limitation, any prospectus or offering
memorandum. ICE Indices makes no assurance that Investable Products based on any Index will accurately track index performance or
provide positive investment returns or not result in a loss of some or all of any investment in such Investable Products. ICE Indices makes
no representation regarding the advisability or suitability of investing in or assuming any risk in connection with any such Investable
Products.
The products and services described herein may not be suitable for all purposes and for all investors and ICE Indices makes no
representation regarding (a) the level at which any Index stands at any particular time on any particular date, (b)the ability of any Index to
track corresponding market performance (c) the results to be obtained by any party from the use of any Index or any data included in it for
the purposes of issuing securities or carrying out any financial transaction or (d) any other matter.
A decision to invest in any Investable Product should not be made in reliance on any of the statements set forth in this document.
Prospective investors should carefully consider, prior to making a decision to invest in any Investable Product, the risks associated with
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investing in such Investable Product, as detailed in an offering memorandum or similar document that is prepared by or on behalf of the
issuer or obligor of the Investable Product and whether it is appropriate for their purposes and circumstances. Prospective investors
should consult with an attorney, tax advisor, or accounting professional regarding any specific legal, tax, or accounting situation, or the
impact of making any particular investment decision. Inclusion of a security within an index is not a recommendation by ICE Indices to buy,
sell, or hold such security, nor is it considered to be investment advice.
ICE Indices is under no obligation to maintain or calculate any Index and may cancel or cease to calculate any Index without notice,
subject to applicable regulation and its policies and procedures.
ICE Indices does not assume any obligation or duty to any party in relation to any Index and under no circumstances does ICE Indices
assume any relationship of agency or trust or of a fiduciary nature for or with any party. Any calculations or determinations in respect of
any Index or any part thereof will be made by ICE Indices in accordance with the terms of its methodology at the relevant time and acting
reasonably and in good faith.
Unless otherwise indicated, for the purpose of calculating any Index, ICE Indices has relied on publicly available sources and has not
independently verified the information extracted from these sources and accepts no responsibility or liability in respect thereof. ICE
Indices, its affiliates and its third-party providers and licensors and co-branding partners (where applicable) (collectively “ICE Indices
Parties”) do not guarantee that the Content is accurate, complete, timely or error free and it should not be relied upon as such. ICE Indices
Parties are not responsible for any errors, omissions, or interruptions regardless of the cause, or for the results obtained from the use of
the Content. THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. ICE INDICES PARTIES DISCLAIM ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES AND CONDITIONS, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM VIRUSES, BUGS, WORMS, OTHER HARMFUL
COMPONENTS OR OTHER PROGRAM LIMITATIONS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION.
In no event shall ICE Indices Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity
costs) in connection with any use of the Index and/or Content even if advised of the possibility of such damages.
Any available index returns are hypothetical and do not represent the results of actual trading of Investable Products, and as such, do not
represent actual past performance and are not indicative of any specific investment. The Content (including any of the output derived from
any analytic tools or models) is not intended to predict actual results, which may differ substantially from those reflected. Past performance
is not necessarily indicative of future results.
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Intercontinental Exchange, Inc., the ultimate parent company of ICE Indices, keeps certain activities of its business units separate from
each other in order to preserve the independence and objectivity of their respective activities. As a result, certain business units of
Intercontinental Exchange, Inc. may have information that is not available to other business units. ICE Indices has established policies and
procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process. There is
no obligation on ICE Indices to disclose information held by it in relation to any Index to other parties.
The various businesses of Intercontinental Exchange, Inc. provide a wide range of products and services to a diverse group of clients and,
as such, Intercontinental Exchange, Inc. faces potential conflicts of interest in the ordinary course of its business. Intercontinental
Exchange, Inc. may be acting in a number of capacities in connection with Investable Products or other transactions entered into in
relation to ICE indices. Intercontinental Exchange, Inc., acting in such capacities in connection with such transactions, shall have only the
duties and responsibilities expressly agreed to by it in its relevant capacity and shall not, by virtue of its acting in any other capacity, be
deemed to have other duties or responsibilities or be deemed to hold a standard of care other than as expressly provided with respect to
each such capacity. ICE Indices has established policies and procedures designed to identify and address conflicts of interest.
In addition, Intercontinental Exchange, Inc. provides a wide range of services to, or relating to, many organizations, including issuers of
securities, investment advisers, broker-dealers, investment banks, other financial institutions and financial intermediaries, and accordingly
may receive fees or other economic benefits from those organizations, including organizations whose securities may form part of any
index or other evaluation ICE Indices carries out.
ABOUT INTERCONTINENTAL EXCHANGE Intercontinental Exchange, Inc. (NYSE:ICE) operates a leading network of exchanges and
clearing houses. ICE’s exchanges and clearing houses, which include the New York Stock Exchange, serve global commodity and
financial futures and equities markets. The New York Stock Exchange is the world leader in capital raising and equities trading. ICE is a
leading provider of data services across global markets. Trademarks of ICE and/or its affiliates include Intercontinental Exchange, ICE,
ICE block design, NYSE, New York Stock Exchange, and ICE Data Services. Information regarding additional trademarks and intellectual
property rights of Intercontinental Exchange, Inc. and/or its affiliates is located at https://www.intercontinentalexchange.com/terms-of-use
BofAML® is a registered trademark of Bank of America Corporation licensed by Bank of America Corporation and its affiliates ("BofAML"),
and may not be used without BofAML's prior written approval. Other products, services or company names mentioned herein are the
property of, and may be the service mark or trademark of, their respective owners.
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ABOUT ICE DATA SERVICES ICE Data Services is part of Intercontinental Exchange (NYSE: ICE) and offers end-to-end solutions for
information, analytics index services and connectivity, with a range of proprietary data and tools for global markets across fixed income,
equities, commodities, FX and options.
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