ANNEX D

PROPOSED-AMENDMENTS TO
MULTILATERAL INSTRUMENT 25-102
DESIGNATED BENCHMARKS AND BENCHMARK ADMINISTRATORS

Multilateral  Instrument 25-102 Designated Benchmarks and Benchmark
Administrators is amended by this Instrument.

Subsection 1(1) is amended by repealing the definitions of “CSAE 3000, “CSAE 3001”,
“CSAE 3530”7, “CSAE 3531”, “ISAE 30007, “limited assurance report on
compliance”, and “reasonable assurance report on compliance”.

Subsection 1(1) is amended by adding the following definition-befere-the-definition-of

“reasonable assurance report on controls” means a report prepared on a reasonable
assurance basis

@) by a public accountant, on the statement of an individual or management of a person
or company, as applicable, that

{H-(i) relates to the description, design and implementation of policies, procedures
and controls by the individual or management with respect to applicable
subject requirements, and

(i)  states whether those policies, procedures and controls operated effectively
over the applicable period, and

(b) in accordance with
0] the Handbook, or

(i) International Standards on Assurance Engagements set by the International
Auditing and Assurance Standards Board, as amended from time to time;.

Subsection 1(1) is amended in the definition of “subject requirements” :
(a) by adding the following paragraph:
(@.0) paragraphs 13.1(1)(a) and (b);, and

(b) by repealing paragraphs (c) and (d) and substituting the following:

(c) paragraphs 36(1)(a), (b) and (c),




d aragraphs 37(1)(a), (b) and (c),.

Paragraph 5(2)(b) is amended by replacing “, a public accountant’s limited assurance
report on compliance or a reasonable assurance report on compliance” with “or a
reasonable assurance report on controls”.

Paragraphs 7(8)(f) and #(8)(g) are amended by replacing ““, or any public accountant’s
limited assurance report on compliance or reasonable assurance report on compliance”
with *““or any reasonable assurance report on controls”.

The following section is added:

Assurance report on designated benchmark administrator

13.1(1) A designated benchmark administrator must engage a public accountant to provide

)

(3)

a reasonable assurance report on controls, in respect of each designated benchmark
it administers that is not a designated critical benchmark, a designated interest rate
benchmark or a designated commodity benchmark, relating to—the—designated
bone! ! . .

@) the designated benchmark administrator’s compliance with sections 5, 8 to
16; and 26, and

(b) fellowingwhether the designated benchmark administrator follows the
methodology of the designated benchmark.

m—subseenenﬂr}eeeuwts or the Qurgoses of subsectlon (1)! the applicable Qerlod of
a report referred to in that subsection is,

(@) in the case of thea first engagement—within—12report, the period
commencing 9 months and one day after the date of-the designation of thea

benchmark _referred to in that subsection and ending 12 months after that
date, and

(b) in the case of anya report that is not the first report, the period commencing
12 months and one day after the end of the applicable period of the report
preceding the subsequent engagement—once—everyreport and ending 24
months_after the end of that period.

A—desighated—benchmark—administraterFor_the purposes of subsection (1), an

engagement referred to in that subsection must require thea public accountant to
provide the-reasonable-assurancea report en-centrolsreferred to in that subsection

to the designated benchmark administrator withinnot later than 90 days efafter the
end of the 12-menths-er24-monthsreferred-to-inapplicable period under subsection



).
4) For the purposes of subsection (1), the-appheable-period-for-thereportis

+5)——Aa designated benchmark administrator must, withinnot later than 100 days efafter

the end of the 12-menths-er24-monthsapplicable period under subsection (2) of a
report referred to in subsection (21), publish the report and deliver a copy of the

report to the regulator or securities regulatory authority..
Paragraphs 24(4)(f), 24(5)(a) and (b) and 26(3)(b) are amended by replacing “limited
assurance report on compliance or reasonable assurance report on compliance” with
“reasonable assurance report on controls”.
Section 32 is repealed and the following substituted:

Assurance report on designated benchmark administrator

32.(1) A designated benchmark administrator must engage a public accountant to provide
a reasonable assurance report on controls, in respect of each designated critical

benchmark it administers, relating to the-designated-benchmark-administrator’s

(@)  the designated benchmark administrator’s compliance with sections 5, 8 to
16 and 26, and

(b)  foHewingwhether the designated benchmark administrator follows the
methodology of the designated critical benchmark.

()

m—subseeﬂen—él—}eee&r&ene&every—]r}memhs or the Qurgoses of subsectlon gl)!
the applicable period of a report referred to in that subsection is,

(a) in the case of a first report, the period commencing 9 months and one day

after the date of designation of a benchmark referred to in that subsection
and ending 12 months after that date, and

(b) in the case of a report that is not the first report, the period commencing on
the first day after the end of the applicable period of the report preceding
the subsequent report and ending 12 months after the end of that period.
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(3) A—desighated—benchmark—administraterFor_the purposes of subsection (1), an

engagement referred to in that subsection must require thea public accountant to
provide the-reasonable-assurancea report en-centrolsreferred to in that subsection

to the designated benchmark administrator withinnot later than 90 days efafter the
end of the 12-menthsreferred-to-tnrapplicable period under subsection (2).

4) For the purposes of subsection (1),-the-apphcable-periodforthereportis

{&——in-the—case—of thefirst reportfor a designated eritical-benchmark,—the—period
commencing—3-moenths—beferebenchmark administrator must, not later than 100
days after the end of the 12-menthsapplicable period under subsection (2) of a report
referred to in subsection (21)-and-ending-on-the-last-day-ef these-12-monthsand

{b)}——in, publish the-case-ef-any-subsegquent report ferand deliver a designated—critical
bevomade e seroe commmppe oo be el coacopy of the 2enihs e fopod
to in subsection (2) and ending on the last day of those 12 monthsreport to the

reqgulator or securities requlatory authority..

Section 33 is repealed and the following substituted:

Assurance report on benchmark contributor requested by oversight committee

33.(1) If requested by the oversight committee referred to in section 7 as a result of a
concern relating to a benchmark contributor to a designated critical benchmark, the
benchmark contributor must engage a public accountant to provide a reasonable
assurance report on controls relating to-the-benchmark-contributer’s

@) the benchmark contributor’s compliance with section 24, and

(b) fellewingwhether the benchmark contributor follows the methodology of
the designated critical benchmark.

()

reaseneleleasserenee For the gurgoses of subsectron (1), the agglrcable Qerrod of a
report encontrolsreferred to the-benchmark-contributorwithin-90-days-of thein that

subsection is 3 months, 6 months, 9 months or 12 months, as specified in a request
of the-eversight-committee-referred to in that subsection-(1).

3) For the purposes of subsectron (1), theapphe&bleqeeneeﬁeﬁlqereperters%memhe

eemmttteean engagement referred to in that subsectlon must reguwe a Qub|IC
accountant to provide a report referred to in that subsection to the benchmark



(4)
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contributor not later than 90 days after a request referred to in that subsection.

AFor the purposes of subsection (1), a benchmark contributor must, withirnot later
than 100 days eftheafter a request of the oversight committee referred to in that
subsection-(1}, deliver a copy of thea report_referred to in that subsection to

@ the oversight committee,

(b) the board of directors of the designated benchmark administrator_that

established the oversight committee referred to in paragraph (a), and

(c)  theregulator or securities regulatory authority..

11.  Section 36 is repealed and the following substituted:

Assurance report on designated benchmark administrator

36.(1) A designated benchmark administrator must engage a public accountant to provide

()

a reasonable assurance report on controls, in respect of each designated interest rate

benchmark it administers, relating to-the-designated-benchmark-administrator’s

@) the designated benchmark administrator’s compliance with sections 5, 8 to
16, 26 and 34,

b for a benchmark with a benchmark contributor, the designated benchmark
administrator’s compliance with section 23, and

(bc) foHewingwhether the designated benchmark administrator follows the
methodology of the designated interest rate benchmark.

msubseenen{—l—}eeeuwts or the gurgoses of subsectlon (1), the applicable QeI’IOd of
a report referred to in that subsection is,

@) in the case of thea first engagementreport,

(1) inthe—case—ofa—designated—interestratefor a benchmark with a
benchmark contributor, within-6the period commencing 3 months

and one day after the laterdate of

AY—thei ion_of o_of : benchema

{B)}——the designation of the benchmark_and ending 6 months after that
date, or
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(if)  in-the-case-ofa-designated-interestratefor a benchmark without a
benchmark contributor, within-12the period commencing 9 months

ofand one day after the date of designation of the benchmark_and
ending 12 months after that date, and

(b) in the case of anya report that is not the first report, the period commencing
12 months and one day after the end of the applicable period of the report
preceding the subsequent engagement—once—everyreport and ending 24
months_after the end of that period.

(3) A—designated—benchmark—administratorFor_the purposes of subsection (1), an

engagement referred to in that subsection must require thea public accountant to
provide thereasenable-assurancea report en-centrolsreferred to in that subsection

to the designated benchmark administrator withinnot later than 90 days efafter the
end of the 6-months-12-months-er24-monthsreferred-to-rapplicable period under
subsection (2).

4) For the purposes of subsection (1), the-apphicable-period-forthereportis

{5)——~Aa designated benchmark administrator must, withinnot later than 100 days efafter
the end of the 6-menths-12-menths-er24-menthsapplicable period under subsection
(2) of a report referred to in subsection (21), publish the report and deliver a copy
of the report to the regulator or securities regulatory authority..

SubseetionSection 37 is repealed and the following substituted:

Assurance report on benchmark contributor requested by oversight committee

37.(1) If requested by the oversight committee referred to in section 7 as a result of a
concern relating to a benchmark contributor to a designated interest rate
benchmark, the benchmark contributor must engage a public accountant to provide
a reasonable assurance report on controls relating to-the-benchmark-contributor’'s

(@) the benchmark contributor’s compliance with sections 24 and 39, and

(b) fellowingwhether the benchmark contributor follows the methodology of



©)
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the designated interest rate benchmark, and

(c) the benchmark contributor’s compliance with the code of conduct referred

to in section 23.

reasenalel&asseranee For the Qurgoses of subsectlon g1), the aggllcable Qerlod of a
report en-centrolsreferred to the-benchmark-contributorwithin-90-days-ofthein that

subsection is 3 months, 6 months, 9 months or 12 months, as specified in a request
of the-eversight-committee-referred to in that subsection-{1).

For the purposes of subsectron (1), theappheabteqeeﬂedieptl%reperters%menth&

eemmttteean engagement referred to in that subsectlon must reguwe a Qub|IC
accountant to provide a report referred to in that subsection to the benchmark
contributor not later than 90 days after a request referred to in that subsection.

AFor the purposes of subsection (1), a benchmark contributor must, withinnot later
than 100 days ef-theafter a request of the oversight committee referred to in that
subsection-(1}, deliver a copy of thea report_referred to in that subsection to

@) the oversight committee,

(b)  the board of directors of the designated benchmark administrator that

established the oversight committee referred to in paragraph (a), and -

(c) the regulator or securities regulatory authority..

13.  SubseetionSection 38 is repealed and the following substituted:

Assurance report on benchmark contributor required at certain times

38.(1) A benchmark contributor to a designated interest rate benchmark must engage a

()

public accountant to provide a reasonable assurance report on controls relating to

@ the benchmark contributor’s compliance with sections 24 and 39,

(b)  foHewingwhether the benchmark contributor follows the methodology of
the designated interest rate benchmark, and

(c) fellowingthe benchmarks contributor’s compliance with the code of
conduct referred to in section 23.

él—%eeeurs or the urposes of subsectron 1 the applicable period of a report



(3)

(4)

referred to in that subsection is

@) in the case of thea first engagement—6report, the period commencing 3
months and one day after the laterdate of

{H)——theintroductiondesignation of a-code-efconductfor benchmark eentributors

referred to in section-23that subsection and ending 6 months after that date,
and

ecianation ot 4 henark

(b) in the case of anya report that is not the first report, the period commencing
12 months and one day after the end of the applicable period of the report
preceding the subsequent engagement—once—everyreport and ending 24
months after the end of that period.

A—benchmark—contributerFor the purposes of subsection (1), an engagement
referred to in that subsection must require thea public accountant to provide the
reasonable—assurancea report en—centrolsreferred to in that subsection to the
benchmark contributor withirnot later than 90 days efafter the end of the 6-menths
or24-menths-referred-to-tnapplicable period under subsection (2).

For_the purposes of subsection (1), the-apphicable-period-forthereportis

{5}——~Aa benchmark contributor must, withinnot later than 100 days efafter the end of

the 6—menths—or24-—meonthsapplicable period under subsection (2) of a report

referred to in subsection (21), deliver a copy of the report to

@ the oversight committee referred to in section 7,

(b) the board of directors of the designated benchmark administrator_that

established the oversight committee referred to in paragraph (a), and

(©) the regulator or securities regulatory authority..

14, Paragraphs 39(8)(b) and 40.11(3)(b) are amended by replacing “limited assurance report
on compliance or reasonable assurance report on compliance” with “reasonable assurance
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report on controls”.

SubseetionSection 40.13 is repealed and the following substituted:

Assurance report on designated benchmark administrator

40.13.(1) A designated benchmark administrator must engage a public accountant to

)

(3)

(4)

provide a reasonable assurance report on controls, in respect of each designated

commodity benchmark it administers, relating to—the—designated—benchmark

@) the designated benchmark administrator’s compliance with subsection 5(1)
and sections 11 to 13, 40.3, 40.4, 40.6, 40.7, and 40.9 to 40.12, and

(b) fellowingwhether the designated benchmark administrator follows the
methodology appheable-toof the designated commodity benchmark.

m—subseeﬁen{—l—}eee&%ene&e%#y—k&me—mh& or the Qurgoses of subsectlon (1),
the applicable period of a report referred to in that subsection is,

(a) in the case of a first report, the period commencing 9 months and one day

after the date of designation of a benchmark referred to in that subsection
and ending 12 months after that date, and

(b) in the case of a report that is not the first report, the period commencing one

day after the end of the applicable period of the report preceding the
subseguent report and ending 12 months after the end of that period.

A—desighated—benchmark—administraterFor_the purposes of subsection (1), an

engagement referred to in that subsection must require thea public accountant to
provide the-reasonable-assurancea report en-centrolsreferred to in that subsection

to the designated benchmark administrator withinnot later than 90 days efafter the
end of the 12-menthsreferred-to-tnrapplicable period under subsection (2).

For_the purposes of subsection (1), the-apphicable-period-forthereportis

{5)}——~Aa designated benchmark administrator must, withinnot later than 100 days efafter
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the end of the 12-menthsapplicable period under subsection (2) of a report referred
to in subsection (21), publish the report and deliver a copy of the report to the

regulator or securities regulatory authority..

16—
Transition

Applicable period of first report — designated interest rate benchmark without a benchmark
contributor

16. Despite subparagraph 36(2)(a)(ii) _of Multilateral Instrument 25-102 Designated
Benchmarks and Benchmark Administrators, as enacted by this Instrument, if a designated
interest rate benchmark without a benchmark contributor was designated before the coming
into force of this Instrument, the applicable period of the first report referred to in
subparagraph 36(2)(a)(ii), as enacted by this Instrument, is the period commencing on May
1, 2025 and ending on April 30, 2026.

First report - designated interest rate benchmark without a benchmark contributor

17. Despite subsection 36(3) of Multilateral Instrument 25-102 Designated Benchmarks and

Benchmark Administrators, as enacted by this Instrument, if a designated interest rate
benchmark without a benchmark contributor was designated before the coming into force
of this Instrument, the engagement referred to in subsection 36(1), as enacted by this
Instrument, must require the public accountant to provide the first report referred to in
subsection 36(3), as enacted by this Instrument, to the designated benchmark administrator
not later than 90 days after the coming into force of this Instrument.

Publication and delivery of first report — designated interest rate benchmark without a
benchmark contributor

18, Despite subsection 36(4) of Multilateral Instrument 25-102 Designated Benchmarks and
Benchmark Administrators, as enacted by this Instrument, if a designated interest rate
benchmark without a benchmark contributor was designated before the coming into force
of this Instrument, a designated benchmark administrator must publish and deliver the first
report referred to in subsection 36(4), as enacted by this Instrument, to the regulator or the

securities regulatory authority not later than 100 days after the coming into force of this
Instrument.

Effective date
19. (1 This Instrument comes into force on «May 5, 2026.

2 In Saskatchewan, despite subsection (1), if these requlations are filed with the

Registrar of Regulations after May 5, 2026, these regulations come into force on
the day on which they are filed with the Registrar of Regulations.



Document comparison by Workshare Compare on January 28, 2026 7:58:43 PM

Input:

file:/L:\Shared Files\Benchmark project\Phase 3\CSA
Document 1 ID  |Notice of Amendments\Annex D and E\Annex D - M| 25-
102 amendments - Phase 3 (May 6 2024)(base).docx

Annex D - M| 25-102 amendments - Phase 3 (May 6
2024)(base)

file://L:\Shared Files\Benchmark project\Phase 3\CSA
Document 2 ID Notice of Amendments\Annex D and E\Annex D - Ml 25-
102 amendments (Jan 22 2026)(AODA).docx

Description Annex D - M| 25-102 amendments (Jan 22 2026)(AODA)
Rendering set Standard

Description

Legend:

Insertion

Deletion

Meved-from

Moved to

Style change

Format change

Meved-deletion

Inserted cell

Deleted cell

Moved cell

Split/Merged cell

Padding cell

Statistics:

Count

Insertions 192

Deletions 174

Moved from 14

Moved to 14

Style changes 0

Format changes 0




Total changes

394




	ANNEX D  PROPOSED AMENDMENTS TO  MULTILATERAL INSTRUMENT 25-102  DESIGNATED BENCHMARKS AND BENCHMARK ADMINISTRATORS

