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Regulation (EU) 2016/1011 of the European Parliament and of the
Council of 8 June 2016 on indices used as benchmarks in financial

instruments and financial contracts or to measure the performance of
investment funds and amending Directives 2008/48/EC and 2014/17/

EU and Regulation (EU) No 596/2014 (Text with EEA relevance)

TITLE III

REQUIREMENTS FOR DIFFERENT TYPES OF BENCHMARKS

CHAPTER 4

Critical benchmarks

[F1 Article 23G

Critical benchmarks provided for different currencies etc

1 This Article makes provision about critical benchmarks provided for different
currencies, maturities or tenors (“umbrella benchmarks”).

2 References in this Article to a “version” of an umbrella benchmark are to the
benchmark as provided for a particular currency, maturity or tenor or, where the benchmark
is provided for a combination of two or more of those factors, the benchmark as provided for
each combination.

3 Articles 11(4), (4A) and (4B), 21, 21A, 22A, 22B, 23 [F2, 23A to 23E and 23FA to
23FC] and Annex 4 apply in relation to an umbrella benchmark as if each version of the umbrella
benchmark were—

a a separate critical benchmark, and
b intended to measure the market or economic reality defined in the benchmark statement

for the umbrella benchmark (whether defined there separately for different versions of
the benchmark or for the umbrella benchmark taken as a whole),

subject to the modifications in paragraph 4.

4 The modifications are as follows—
a the reference in point (c) of Article 21(3) to the benchmark ceasing to be critical is a

reference to the umbrella benchmark ceasing to be critical;
b the reference in Article 22A(1)(a) to a benchmark being based on particular submissions

is a reference to the umbrella benchmark, taken as a whole but disregarding any versions
that are Article 23A benchmarks, being based on such submissions;

c the benchmark administrator's duty under Article 22A(2) is a duty to submit an
assessment dealing separately with each version of the umbrella benchmark;

d the FCA's duty under Article 23E(1) is a duty to carry out a review of its exercise of
its powers under Article 23D(2) in relation to each version of the umbrella benchmark
(and the first review period begins when the first notice under Article 23D(2) relating
to any version of the benchmark is published).
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5 Notices given under the provisions listed in paragraph 3 may relate to one version,
several versions or all versions of the umbrella benchmark.

6 The FCA may exercise its functions under Articles 21, 21A, 22A, 22B, 23 and 23A
to 23E and paragraph 3 of Annex 4 in different ways in relation to different versions of the
umbrella benchmark.

7 Nothing in this Article is to be interpreted as implying anything about the operation, in
relation to umbrella benchmarks, of provisions of this Regulation not mentioned in this Article.

8 The Treasury may by regulations make provision about the operation of this
Regulation in relation to umbrella benchmarks, including provision amending or revoking
provisions of this Article (other than this paragraph).]
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