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Board of Directors

Management Board

Index Governance 

Committee

INDEX PROXXY Ltd. 
Subsidiary of STOXX Ltd.

STOXX Ltd.
Zug (CH)

DBAG EU LR

Appoints 1 member

Appoints 4 members 

(2 voting + 2 non-voting)

UK LR

Appoints 1 member

STOXX Oversight Committee

4 voting members from DBAG

1 voting member from EU LR

2 voting members from STOXX Ltd.

2 non-voting members from STOXX Ltd.

STOXX Ltd.. / Deutsche Börse Group 4

Appoints 4 members

UK LR appointment applies once STOXX is recognised under UK BMR

Overview of oversight function
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STOXX Governance – BMR Update

Members have been nominated in line with the terms of 

reference of the respective committees
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Committee Voting Members Deputy Members

Management Board 

(MB)

By majority of the 

votes cast. The CEO 

has the casting vote.

1)     General Manager Head of Product 

2)     Head of Operations 

3) Head of Engineering 

4) Head of Finance 

5) Head of GRC 

6) Placeholder

Oversight Committee

(OC)

The approval of any 

matter requires a 

simple majority of at 

least 50% of all 

voting members 

present.

1) Senior Vice President Eurex 1) (Tobias Ehinger)

2) Global Head Regulatory Affairs and Group Chief 

Compliance Officer 360T (Martin Oakley)

3) Vice President DBAG (Barbara Georg)

4) Vice President DBAG (Markus Zellmann)

5) Independent Member (Markus Leippold)

6) Compliance Officer (Leonardo Scimmi)

7) Representative of Operations 3)  

8) Representative of Product 3)  

9) Member temporarily suspended/conflict of interest

The members of the MB manage the Company's business in accordance with the law, the Articles of Incorporation, the Organizational Regulations, the Rules of Procedure, the Business Distribution Plan and their employment agreements.

The Oversight Committee (“OC”) shall perform the oversight function in accordance with Art. 5 Regulation (EU) 2016/1011 in conjunction with Art. 5 Regulation (EU) 2016/1011 (“Benchmarks Regulation”) ensuring the oversight of all aspects of the 

provision of benchmarks administered by STOXX Ltd. (“STOXX”). As STOXX is a third country benchmarks administrator under the Benchmarks Regulation, STOXX shall perform the oversight function together with its respective Legal 

Representative in the European Union according to Art. 32(3) of the Benchmarks Regulation ( “LR”).

The responsibilities of the OC and the interactions with the Index Operation Committee (“IOC”), the Index Management Committee (“IMC”) and the Index Governance Committee (“IGC”) with regard to all benchmarks STOXX administers within the 

meaning of Art. 3(1)(5) and (6) of the Benchmarks Regulation and any similar or equivalent regime (“STOXX Benchmarks”) are described in Annex 1 to the Terms of Reference of each committees. The OC and the IGC agree on any adjustments 

of the responsibilities of the OC based on the complexity, use and vulnerability of the benchmarks. 

1) Chair of the committee, 2) Vice-Chair of the committee, 3) Non-voting member
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Members have been nominated in line with the terms of 

reference
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Committee Voting Members Deputy Members

Index Governance 

Committee (IGC)

The approval of any 

matter requires a 

simple majority of at 

least 51% of all 

Members present.

1) General Manager Head of Product1)

2) Head of Operations2)  

3) Head of Benchmarks, Strategies and Specialty Themes 

4) Head of Engineering 

5) Head of Sales EMEA 

-

2) Head of Index Operations 

3) Senior Product Developer 

-

5) Head of Sales North America 

The responsibilities of the IGC and the interactions with the OC with regard to all STOXX Benchmarks are described in Annex 1. to the Terms of Reference of the respective committee.

1) Chair of the committee, 2) Vice-Chair of the committee 3) non-voting member
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Members have been nominated in line with the terms of 

reference
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Committee Voting Members Deputy Members

Index Management 

Committee (IMC)

The approval of any 

matter requires a 

simple majority of at 

least 51% of all 

Members present.

1) Senior Product Developer1)  

2) Product Developer 

3) Head of Index Operations  

4) Head of Index Requirements 

5) Managing Director Sale

1) Senior Product Developer2)

2) Product Developer 

3) Senior Index Specialist 

4) Senior Business Analyst  

5) Managing Director Sale 

Index Operations 

Committee (IOC)

The approval of any 

matter requires a 

simple majority of at 

least 51% of all 

Members present.

1) Head of  Index Operations1)  

2) Head of Index Review STOXX 

3) Head of Index Review DAX 

4) Head of Corporate Action Europe 

5) Head of Corporate Action Asia 

6) Head of Index Surveillance and Monitoring Europe 

7) Head of Index Surveillance and Monitoring Asia

1) Senior Index Specialist 

2) Index Analyst 

3) Index Analyst 

4) Head of Corporate Action Asia; Index Specialist 

5) Head of Corporate Action Europe ;Index Specialist 

6) Head of Index Surveillance and Monitoring Asia 

7) Head of Index Surveillance and Monitoring Europe 

The responsibilities of the IMC and the interactions with the IGC and the OC with regard to all “STOXX Benchmarks are described in Annex 1. of the Terms of Reference of the respective 
committee.

The responsibilities of the IOC and the interactions with the IMC, the IGC and the OC with regard to all STOXX Benchmarks are described in Annex 1 of the Terms of Reference of the 
respective committee.

1) Chair of the committee, 2) Vice-Chair of the committee 3) non-voting member
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Members have been nominated in line with the terms of 

reference
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Committee Voting Members Deputy Members

Product Approval 

Committee (PAC)

The approval of any 

matter requires a 

simple majority of at 

least 51% of all 

Members present.

1) Head of Benchmarks, Strategies and Specialty Themes 1)    

2) Placeholder (Head of ESG and Thematics)

3)     Head of Operations2)   

4) Head of Index Operations 

5)     Head of Sales EMEA 

6)     General Manager Head of Product 

1) Senior Product Developer 

2) Senior Product Development 

3) Head of Index Operations 

4)     Head of Index Review STOXX 

5)     Head of Index Review DAX 

6)     Managing Director Sale 

The purpose of the Product Approval Committee (“PAC”) is to carry out the activities as detailed in Annex 1 of the Terms of Reference and provide a governance structure to oversee the 
benchmark design process and build a quality gate prior to launching new benchmarks.

The responsibilities of the PAC with regard to all STOXX Benchmark are described in Annex 1. of the Terms of Reference of the respective committee.

1) Chair of the committee, 2) Vice-Chair of the committee 3) non-voting member
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Members have been nominated in line with the terms of 

reference
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Committee Voting Members Deputy Members

Product Initiation 

Committee (PIC)

The approval of any 

matter requires a 

simple majority of at 

least 51% of all 

Members present.

1) Head of Benchmarks, Strategies and Specialty Themes 1)    

2) Placeholder (Head of ESG and Thematics)

3)     Head of Operations2)  

4) Head of Index Operations 

5)     Head of Sales EMEA 

6)     General Manager Head of Product 

1) Senior Product Developer 

2) Senior Product Development 

3) Head of Index Operations 

4)     Head of Index Review STOXX 

4)     Head of Index Review DAX 

5)     Regional Sales Director 

The purpose of the Product Initiation Committee (“PIC” or “the Committee") is to carry out the activities as detailed in Annex 1 of the Terms of Reference of the respective committee and 
has the following areas of responsibility (non-exhaustive list): 

• Approval to initiate new projects based on new product ideas for (a) client requests and/or (b) internal or strategic requests;
• Assessing the Project Initiation Document (“PID”);
• Assessing the PIC presentation which is produced by PD (“PIC Presentation”).

1) Chair of the committee, 2) Co/Vice-Chair of the committee 3) non-voting member
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Informational flow to oversight function
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Task IOC1) IMC1) IGC1)

Art. 5.3. (a) reviewing the benchmark's definition and methodology at least annually

Art. 5.3. (b) overseeing any changes to the benchmark methodology and being able to 

request the administrator to consult on such changes;

Art. 5.3. (c) overseeing the administrator's control framework, the management and 

operation of the benchmark, and, where the benchmark is based on input data from 

contributors, the code of conduct referred to in Article 15;

* for Operations related 

topics

* for PD related topics

* For all topics not Operations and PD 

related respective departments provide 

IGC directly

Art. 5.3. (d) reviewing and approving procedures for cessation of the benchmark, including 

any consultation about a cessation;

Art. 5.3. (e) overseeing any third party involved in the provision of the benchmark, including 

calculation or dissemination agents;

* for Operations related 

topics

* for PD related topics

* For all topics not Operations and PD 

related respective departments provide 

IGC directly 

Art. 5.3. (f) assessing internal and external audits or reviews, and monitoring the 

implementation of identified remedial actions;

Art. 5.3. (g) where the benchmark is based on input data from contributors, monitoring the 

input data and contributors and the actions of the administrator in challenging or validating 

contributions of input data;

Art. 5.3. (h) where the benchmark is based on input data from contributors, taking effective 

measures in respect of any breaches of the code of conduct referred to in Article 15;

Art. 5.3. (i) reporting to the relevant competent authorities any misconduct by contributors, 

where the benchmark is based on input data from contributors, or administrators, of which 

the oversight function becomes aware, and any anomalous or suspicious input data.

responsible for provision responsible for preparation of documents

D
O

C
D

O
C

D
O

C
D

O
C

D
O

C

D
O

C

D
O

C
D

O
C

D
O

C
D

O
C

1) A more detailed description of each committees responsibilities and the escalation process  is described in the provided “STOXX Governance Business Committee Responsibilities” document
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Composition of STOXX Oversight Committee
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Composition of the OC (current set up without UK LR):

Stakeholder Member Members title / Function Company Competence

DBAG

Tobias Ehinger
Senior Vice President (deputy 

chairman)
Eurex 

Product Development and Management of Equity Index 

Derivatives at Eurex

Martin Oakley
Global Head Regulatory Affairs and 

Group Chief Compliance Officer
360T 

Chief Counsel for regulatory affairs and Group 

Compliance Officer covering overseeing 360T and its 

subsidiaries

Member temporarily 

suspended**

Barbara Georg Vice President Deutsche Börse AG

Various functions within Group Compliance DBAG; 

previously: Head of Listing & Issuer Services of Deutsche 

Börse AG

LR EU (DBAG) Markus Zellmann Vice President Deutsche Börse AG
Counsel on regulatory matters for DBAG’s Market Data 

and Services area 

STOXX

Leonardo Scimmi Compliance Officer STOXX Ltd GRC – Governance Risk Compliance 

Markus Leippold Independent Member University Professor 
inter alia: Professor and Chair in Financial Engineering, 

University of Zurich.

STOXX

(non-voting members)

Representative 

Operations*
Operations STOXX Ltd. -

Representative Product* Product STOXX Ltd. -

Voting members are not involved in the provision of the benchmark.  

* Non voting members ** conflict of interest



Disclaimer
STOXX Ltd. does not represent that the information in this document is comprehensive, complete or accurate and excludes liability for any consequence resulting from acting upon the

contents of this document, in so far as no willful violation of obligations took place or, as the case may be, no injury to life, health or body arises or claims resulting from the Product

Liability Act are affected. The use of the STOXX® indices, DAX® indices or on any other indices supported by STOXX and of the respective index data for financial products or for other

purposes requires a license from STOXX or Deutsche Börse Group. STOXX, Deutsche Börse Group and their licensors, research partners or data providers do not make any warranties

or representations, express or implied, with respect to the timeliness, sequence, accuracy, completeness, currentness, merchantability, quality or fitness for any particular purpose of its

index data. STOXX, Deutsche Börse Group and their licensors, research partners or data providers are not providing investment advice through the publication of indices or in connection

therewith. In particular, the inclusion of a company in an index, its weighting, or the exclusion of a company from an index, does not in any way reflect an opinion of STOXX, Deutsche

Börse Group or their licensors, research partners or data providers on the merits of that company. Financial instruments based on STOXX® indices, DAX® indices or on any other indices

supported by STOXX are in no way sponsored, endorsed, sold or promoted by STOXX, Deutsche Börse Group and their licensors, research partners or data providers.

About STOXX

STOXX Ltd. is an established and leading index specialist, which started in Europe. The launch of the first STOXX® indices in 1998, including the EURO STOXX 50® Index, marked the

beginning of a unique success story, based on the company’s neutrality and independence. Since then, STOXX has been at the forefront of market developments and has continuously

expanded its portfolio of innovative indices. STOXX now operates globally across all asset classes.

STOXX indices are licensed to more than 500 companies, which include the world’s largest financial products issuers, capital owners and asset managers. STOXX indices are used not

only as underlyings for financial products, such as ETFs, futures and options and structured products but also for risk and performance measurement. In addition, STOXX Ltd. is the

marketing agent for DAX® indices.


