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FAQs 
These FAQs are provided for customers of Riyad Bank and each of its affiliates (collectively, 'RB') 
who may have a conventional or an Islamic product or agreement which uses the London Interbank 
Offered Rate ('LIBOR') or another inter-bank offered rate (together with LIBOR, the 'IBORs') as a 
benchmark rate. 

Information relating to IBOR discontinuation may change at any time, and by providing you with 
these FAQs, RB does not imply that the information contained herein is correct at any time 
subsequent to the date set out above, or that any other information provided to you in relation to 
IBOR discontinuation is correct at any time subsequent to the date of the relevant communication 
containing such information. 

 

IBOR Transition Overview 

What is IBOR? 

IBOR stands for Inter Bank Offered Rate. This is the interest rate that is applicable when banks 
borrow from and lend to each other. This transactional activity takes place in what is called the 
interbank market. 

 

What is LIBOR? 

LIBOR is the London Interbank Offered Rate. LIBOR is one of several IBORs that are widely used in 
global financial markets and is the key interest rate benchmark used in a vast number of 
derivatives, bonds, loans, securitizations, and deposit transactions across the globe. In Saudi 
Arabia, it is the most widely used reference rate other than Saudi Interbank Offer Rate (SAIBOR)  

 

How is LIBOR calculated? 

The calculation of LIBOR is performed by the Intercontinental Exchange Benchmark Administration 
(ICE BA) on a daily basis for five major currencies (GBP, USD, EUR, JYP, CHF) across seven 
maturities (overnight, one week, 1, 2, 3, 6 and 12 months).  

LIBOR’s calculation is based on submissions made by a panel of banks using available transactional 
data and their expert judgement. An average rate is published by ICE BA for each specified time 
period and currency, which provides an indication of the rate at which a LIBOR contributor can 
borrow unsecured funds in the London interbank market.  

 

Why is LIBOR being discontinued? 

The need to replace LIBOR has arisen for a number of reasons.  Changes in Bank funding behavior 
has led to a significant reduction in the number of eligible transactions on which panel banks can 
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base their submissions, leading to rates being based predominantly on the expert judgement of the 
panel bank submitters.  Furthermore, recent cases of market collusion and benchmark interest rate 
manipulation has reduced the integrity that market users previously held in such rates. 

For these reasons, it has become imperative for firms across all sectors to adapt to new 
benchmarks that are reflecting economic reality and transactions in deep and liquid underlying 
market. 

For more information, kindly refer to Financial Stability Board report on ‘Reforming major interest 
rate benchmarks, 2014’. 
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IBOR transition timeline 

What are the transition timelines? 

Most of the LIBOR and their respective tenors will cease to exist after 31 December 2021. 
However, USD LIBOR will continue to be published for some tenors after the end of 2021 in order 
to facilitate legacy contract holders only. The Financial Conduct Authority (FCA) on 5 March 2021, 
announced the future permanent cessation or loss of representativeness for  all the LIBOR and its 
respective tenors. The same is summarised in the table: 

Currency 
LIBOR Cessation or Non-
Representativeness Date 

Cessation Tenors 
Non-Representativeness 

Tenors 

GBP 31-Dec-2021 Overnight, 1W, 2M, 12M 1M, 3M, 6M 

USD 
31-Dec-2021 1W, 2M - 

30-Jun-2023 Overnight, 12M 1M, 3M, 6M 

JPY 31-Dec-2021 Spot next, 1W, 2M, 12M 1M, 3M, 6M 

EUR 31-Dec-2021 All 7 LIBOR settings - 

CHF 31-Dec-2021 All 7 LBOR settings - 

 

For more information on the cessation of the existing LIBOR rates and the publishing of synthetic 
LIBORs, please see the below link referring to the FCA announcement: 

FCA announcement on future cessation and loss of representativeness of the LIBOR benchmarks 

 

How does the transition impact Riyad Bank clients? 

The discontinuation of LIBOR may impact various factors of the products or contracts you 
currently hold, which include: 

• Fallback arrangements under the relevant agreement(s) comes into effect, which may 
change the interest rate that you pay or receive; 

• Discussion of the changes in the existing contracts by the Bank which do not have robust 
fallback protocols 

• Amendments to the calculation of amounts payable or receivable 
• Changes to other provisions consequently, such as the amount of margin, fees and other 

charges that is payable; 
• Practical implications, such as changes to systems and accounting practices for 

corporates and SMEs; 
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• A mismatch between products that cease to be linked to the same underlying benchmark 
rate. This could, for example, affect hedging agreements associated with a facility. 

This is not an exhaustive list and there are likely to be other factors for you to consider without 
reliance on the Bank. Follow the steps below in order to take appropriate measures necessary: 

1. Identify exactly where you have LIBOR exposure and the implications the transition will 
have. 

2. Evaluate how the discontinuation of LIBOR will require amendments to pre-existing 
documentation and processes for any contracts that will mature after 2021. 

3. Consider the regulatory, tax and accounting implications that the transition may 
potentially have on your portfolio referencing to LIBOR  

4. Consider alternatives to LIBOR 

5. Corporates and SMEs might want to plan its transition strategies to ensure smooth 
transitions for products and contracts linked to LIBOR 

6. Ensure appropriate documentation to monitor and mitigate risks associated with the 
transition. 

In order to protect yourself and/or your business, it is essential to consider the impact of the 
transition and seek professional advice on how the transition of LIBOR will affect you and/or your 
business and the products you hold with Riyad Bank. 

If you wish to discuss this further with us, please contact your respective Relationship Manager 
or contact us at IBOR@intra.riyadbank.com for any query related to the IBOR transition.  
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Alternatives to LIBOR 

What rate will be used in the absence of LIBOR? 

The global markets have already started to adopt various alternative reference rates (ARR’s) which 
will be replaced with LIBOR. The summary of the major LIBOR and its respective ARR are as follows: 

Region Existing Rate Alternative Reference Rate 
Transaction 

Type 
Status 

 

GBP LIBOR 
SONIA 

(Sterling Overnight Index Average) 
Unsecured Live 

 EURIBOR / 
EONIA 

ESTR 
(Euro Short-Term Rate) 

Unsecured Live 

 USD LIBOR 
SOFR 

(Secured Overnight Financing Rate) 
Secured Live 

 JPY LIBOR 
TONAR 

(Tokyo Overnight Average Rate) 
Unsecured Live 

 CHF LIBOR 
SARON 

(Swiss Average Rate Overnight) 
Secured Live 

 

What are the differences between LIBORs and ARRs? 
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What are some uncertainties around the transition? 

There are multiple uncertainties around the transition. As the industry moves closer to transition 
dates of the respective currencies, the uncertainties are being clarified. Some of those 
reservations include: 

• Lack of availability of term RFR’s 
• Robustness of fallbacks and contractual documentation 
• Adaption of new and/or amended operational processes 
• Changes to the value of products or the possibility of products no longer serving the 

purposes for which they were intended 
• Publication timing differences 
• Interest rate calculation complexities 
• Credit spread adjustment requirements 

The alternative rates are calculated differently compared to LIBOR. The various jurisdictions that 
are transitioning towards the new benchmark rate are swiftly moving towards the end goal but are 
at different stages of transition. Transition will affect both new and existing products referencing 
these key interest rate benchmarks, and in different ways. 

Is there a market standard for the calculation of ARR coupons based on backward-looking 
rates? 

Respective ARR may have its own standardization. In the SOFR market, both, average and 
compounded coupons have been used, while SONIA market has been using compounded coupons.  

To know more about the interest calculation methodology applicable to your products with the 
Bank, kindly contact IBOR@intra.riyadbank.com 

In case of backward-looking rates, how to achieve certainty of cashflows: 

There are different ways in which a market participant can achieve some degree of cashflow 
certainty before an interest payment is due. One approach is to ‘lag’ the rate reference period by 5 
business days in order to determine the cashflow 5 days in advance before its due. 

On the other hand, the “lock-out” mechanism can also be used. Based on this mechanism, one of 
the daily rates is used repeatedly for the last few days for the calculation before rates are 
determined.  

To know more about the specific details or impact specific to your product with the Bank, kindly 
contact IBOR@intra.riyadbank.com 
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Fallbacks 

What is fallback language? 

In this context, “fallback language” refers to the legal provisions in a contract that apply if the 
underlying reference rate in the product (e.g. LIBOR) is discontinued or unavailable.  

The cessation of LIBOR after the end of 2021 or June 2023 may impact the viability of the 
document should adequate fallback language is not there in the existing contracts.  

What happens to existing contracts when LIBOR disappears? 

Cessation of LIBOR will result in the loss of representativeness and discontinuation of the majority 
of existing LIBOR tenor periods at that time. Specific parameters related to the financial product 
will be determined based on the agreed Terms and Conditions (T&Cs) that pertain to the 
permanent cessation of LIBOR currently forming part of the Contract. In the absence of such 
T&Cs, the Bank intends to follow applicable regulatory guidelines and attain mutual agreement 
when replacing IBORs. 

 

What is a trigger event? 
This is an event which causes the fallback provisions to be implemented and accordingly to 
transition from LIBOR to Risk Free Rates 

What is the difference between pre-cessation triggers and permanent cessation triggers? 

Permanent and pre-cessation triggers vary based on the manner in which the cessation of LIBOR is 
announced. 

• Permanent cessation triggers are those that are activated when an announcement regarding 
the permanent discontinuation of LIBOR is made either through a public statement or 
publication made by an official party. 

• Pre-cessation triggers are those that are activated when an announcement regarding LIBOR 
being “non-representative” is made specifically by the UK FCA. The 5 March 2021 
announcement by FCA was a pre cessation trigger event. For details of the FCA 
announcement, please refer to the below link: 
FCA announcement on future cessation and loss of representativeness of the LIBOR 
benchmarks 
 

Both triggers are capable of activating fallback language. However, this is dependent on how the 
language is drafted in the product documentation. 

 

How do I change my IBOR-linked contract to the new RFRs? 

This will depend based on the contract features like the financial product and the existing fallback 
language used in the contract. The option available include either to amend your existing contract 
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to introduce fallback clause, which can be done bilaterally or by using relevant ISDA protocols, or by 
replacing the financial product with a new contract that references to the preferred RFR. 

To know more about the change specific to your IBOR linked contract with Riyadh Bank, please 
reach out to the designated relationship manager or write to us at IBOR@intra.riyadbank.com.  

 

What are the possible modifications that will be done to the existing contracts of the Bank? 

There are 3 possible modifications that can done to the existing contracts. Briefly they are 
summarised below: - 

1. Rate Switch Provisions: These clauses provide for a mechanism whereby on LIBOR 
cessation, the loan will automatically switch to a pre-agreed RFR, without any further 
negotiation or amendment process. 

2. Replacement of Screen Rate: These clauses provide a mechanism for the parties to 
agree a replacement benchmark wherein there will be a subsequent negotiation between 
the parties in relation to the replacement benchmark rate. 

3. Agreed Process for Renegotiation: This is similar to (2), with the exception that it 
provides for the parties to set a date sufficiently ahead of the end of 2021, to agree, in 
good faith, the use of a replacement benchmark (with such negotiations to be concluded 
by a specified date ahead of the end of 2021). 
 

What will be the Fallback Rate: 
The Fallback Rate (FR), with respect to an IBOR transition is as follows: 
 

𝐹𝑅 𝑓,𝑡 =𝐴𝑅𝑅𝑓,𝑡 +𝑆𝐴𝑓,𝑡 
Where: 

• 𝐹𝐹𝑅 𝑓,𝑡 means the Fallback Rate for Tenor 𝑓 on Rate Record Day 𝑡; 
• 𝐴𝑅𝑅𝑓,𝑡 means the Adjusted Reference Rate for Tenor 𝑓 on Rate Record Day 𝑡; and 
• 𝑆𝐴𝑓,𝑡 means the Spread Adjustment for Tenor 𝑓 on Rate Record Day 𝑡 
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What is the Credit Spread Adjustment (CSA)? 

LIBORs currently have 3 key components:  

i. an adjustment for the tenor’s liquidity (Term Spread),  
ii. credit risk spread and  

iii. a credit risk free component.  

 

 

 

 

 

 

 

 

Since the ARRs are overnight, they only contain the credit risk free component. Hence, a credit 
spread adjustment is required to compensate for the credit risk and liquidity tenor components 
built in the LIBOR. 

For transactions to transition away from term rates such as LIBOR to rates based on ARRs (which 
are nearly risk-free), a credit spread adjustment will be used to address the issues that arise out of 
transfers of economic value that are caused by a change in the reference rate.  

Therefore, the quotation of the interest rates for transitioning facilities would move from LIBOR + 
Customer Specific Margin to ARR + Credit Spread Adjustment + Customer Specific Margin. 

 

How will the transition from IBOR to ARR impact the calculation of spread adjustment? 

The recommended approach for Credit Adjustment Spread in non-cash products is the static 
spread published by Bloomberg on 5th March, 2021 for all currencies and tenors of IBOR that can 
be added to compounded ARR or term ARRs as recommended by ISDA fallback protocol. For cash 
products, Bank can have the flexibility to use static spread or a mechanism for dynamic spread 
adjustment at its discretion. ISDA recommends historical median approach with median of 
historical differences between the IBOR for that tenor and the Adjusted Reference Rate that 
corresponds to that tenor over a five-year lookback period as the preferred method for computing 
Credit Adjustment Spread. Next preferred method is of trimmed mean approach over a ten-year 
lookback period 
 

  

LIBOR 

Term spread 

Credit Spread  

 Risk Free Rate  
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ISDA Protocol 

What is the ISDA 2020 IBOR Fallbacks Protocol? 

The ISDA Protocol was published in order to efficiently amend the large number of existing 
derivative contracts that reference IBORs that are expected to be discontinued. The fallback 
provisions are a framework enabling derivatives contracts to transition away from IBORs to the 
new industry agreed ARRs (plus spread adjustments).  

The ISDA Protocol enables market participants to automatically incorporate a robust risk-free rate 
based fallback into their legacy non-cleared derivatives trades with other counterparties that 
choose to adhere to the ISDA Protocol (rather than having to go through a manual process of 
amending each in-scope agreement). 

For more information on the ISDA IBOR Fallback Protocol, check here. 

 

Can the fallbacks be incorporated without adhering to the ISDA Protocol? 

Yes. ISDA has published a set of “Template Bilateral Documents” that allows parties to bilaterally 
adopt the Protocol (instead of adhering to the ISDA Protocol) in the form of an amendment 
agreement.  

 

How do I adhere to the ISDA Protocol? 

Instructions on how to adhere to the protocol can be found here. 

Can I see which entities have adhered to the ISDA Protocol? 

Yes. The list of Adhering Parties across the globe can be found here. 

Is there a cost to adhere to the ISDA Protocol? 

Most parties adhering to the ISDA Protocol prior to 25 January 2021 do not need to pay any cost. 
All parties adhering after 25 January 2021 need to pay USD 500. 

 

Has Riyad Bank adhered to the ISDA Protocol? 

Yes, the Bank has adhered to the ISDA Protocol. 
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Islamic Products 

Does the transition affect Islamic products?  

IBORs are used for many types of financial transactions. For example, floating rate financings, such 
as International Commodity Murabaha, Ijarah (leasing), Musharaka, Mudaraba, Wakala, Service 
Agency or combination of one or more of the foregoing Sharia nominated financing. In addition, 
investment contracts, may use an IBOR as a benchmark for calculating the amount of profit, rental 
or returns or incentives that is payable by the customer. In more complex financial transactions 
such as Sharia compliant hedging products, a profit rate swap may use an IBOR, or other rates that 
are derived from IBOR. 

The repayment of certain Islamic products or the product features of the existing products may 
undergo changes on account of the IBOR transition. This may change the timing and frequency of 
determining the rates of the respective Islamic products and accordingly the payment of 
installments, profit, and rentals. Any changes proposed or made in the existing products will be 
made after appropriate review and approval by the Shariah Committee of the Bank.  
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Accounting Treatment 

Does the transition affect accounting treatment?  

On account of IBOR Transition, the International Accounting Standard Board (IASB) identified two 
groups of accounting issues that could affect financial reporting. These are: 

• Pre-replacement issues—issues affecting financial reporting in the period before the 
reform (Phase I) ; and 

• Replacement issues—issues that might affect financial reporting when an existing interest 
rate benchmark is either reformed or replaced (Phase II). 

In September 2019 the International Accounting Standards Board (Board) amended IFRS 9 
“Financial Instruments”, IAS 39 “Financial Instruments: Recognition and Measurement” and IFRS 7 
“Financial Instruments: Disclosures” to address as a priority issues affecting financial reporting in 
the period before the reform of an interest rate benchmark, including the replacement of an 
interest rate benchmark with an alternative benchmark rate (Phase 1 amendments). The Phase 1 
amendments provided temporary exceptions to specific hedge accounting requirements because 
of the uncertainty arising from the reform. 

In August 2020 IASB issued further amendments to multiple IFRS Standards, concluding its work in 
response to the reform. The Phase 2 amendments address issues that might affect financial 
reporting during the reform of an interest rate benchmark, including the effects of changes to 
contractual cash flows or hedging relationships arising from the replacement of an interest rate 
benchmark with an alternative benchmark rate (replacement issues). 

 

Term rates 
 

What makes SOFR & SONIA a suitable replacement to USD IBOR & STERLING LIBOR ? 

SOFR or secured overnight financing rate is based on overnight transactions in the US treasury repo 
market. Produced by the Federal Reserve Bank of New York & sourced from a dynamic and well-
defined market with a considerable depth rendering manipulation or influence exceedingly difficult. 
In addition, SOFR is based on transparent transactions, rather than being based on estimations or 
determined by models such as LIBOR. It is also important to mention the US Treasury repo market 
was able to sustain the global financial crisis. 

Given the amount of transactions underpinning it, SONIA is robust and sustainable. It is a better 
indicator of the general level of interest rates than LIBOR since it does not contain a term bank credit 
risk component. Additionally, SONIA  can be compounded to be used in term contracts. 
Furthermore, the RFR is referenced in the already liquid sterling overnight indexed swap (OIS) 
market making transition easier. 
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What is compounded in arrears rate? 

Compounding in arrears is a method of compounding daily values of the overnight rate throughout 
the course of the applicable term period. Compounding in arrears varies from a traditional term rate 
in that it calculates interest backwards; hence, such a technique is generally followed by a brief 
period in advance of payment to determine the interest rate and compute payment. 

The AARC provides guidance and a thorough examination of the compatibility of compounded in 
arrears with SOFR, which can be accessed here. Other approaches highlighted in the overview 
include simple interest averaging in arrears, which considers the average of the daily values of the 
overnight rate over the relevant term period. 

The sterling risk free rate working group also outlines a comprehensive overview of working 
examples of RFR compounding conventions used for the Sterling Loan Market. The working group 
recommends SONIA compounded in arrears methodology as the recommended alternative to 
Sterling LIBOR. Furthermore, certain suggestions are available to help market players who have 
been seeking for guidance on the recommended approach before initiating implementation and 
establishing their standard product offerings. The suggestions are summarized below: 

o Use of a Five Banking Days Lookback without Observation Shift 
o If an interest rate floor is utilized, the floor may need to be applied to each daily interest rate 

before compounding. 
o The working group also proposes accrued interest should be paid at the time of principal 

prepayment. 

Backward-looking rates compounded in arrears approaches can be used for bilateral and 
syndicated loans for any interest periods. Whereas, the forward-looking term SOFR rates are 
available in 1M, 3M and 6M term and can be used as a direct replacement for term LIBOR of 
appropriate tenors in loans. Due to unavailability of 12M SOFR term rate currently, loans can use 
backward-looking rates for interest period of 12M. Please note, in addition, for case-to-case basis 
where implication of hedging is involved, term SOFR rates can be used for referencing loans at the 
Bank’s discretion  
 

Is there a forward-looking term rate similar to LIBOR? 

Considering LIBOR are forward-looking term rates offered in a number of tenors, working groups 
have expressed an interest in developing forward-looking RFR-derived term rates. 

The sterling risk free rate working group has defined a restricted use of the term SONIA based on 
the UK government's intention for the market to pursue a broad-based transition to the SONIA 
compounded in arrears. It should be noted, however, the WG recommended term SONIA may be 
suitable for mid-sized corporations and retail, as well as trade and working capital and Islamic 
financing. Certain administrators such as  Refinitiv Benchmark Services (UK) Limited and the IBA 
began releasing forward-looking SONIA term risk-free rates in the United Kingdom in January 2021. 
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The CME group has been appointed by the ARRC as the administrator for Term SOFR, publishing 
forward looking term 1-month, 3-month, and 6-month SOFR rates for use in cash market 
transactions. 

What are the AARC Best practice recommendations for the use of SOFR Term rate? 

In instances where overnight and SOFR averages has proved challenging, the ARRC recommends 
the use of the SOFR Term Rate. Specifically,  the use of SOFR Term Rate in addition to other forms 
of SOFR for business loan activity, particularly multi-lender facilities, middle market loans, and trade 
finance loans, where the transition from LIBOR to an overnight rate has been difficult and where the 
use of a term rate could be beneficial in addressing such difficulties. The ARRC further acknowledges 
that the SOFR Term Rate may be acceptable for some securitizations that contain underlying 
business loans or other assets that reference the SOFR Term Rate and cannot conveniently 
reference other forms of SOFR.  

Any usage of SOFR Term Rate derivatives should be limited to end-user derivatives intended to 
hedge cash products referencing the SOFR Term Rate. This restriction is designed to avoid use that 
is not proportional to, or substantially detracts from, the depth of transactions in the underlying 
derivatives markets that are necessary to the long-term development of the SOFR Term Rate. 

SOFR forward curves (based on overnight indexed swaps) available from Bloomberg, which are 
liquid instruments in market, can be used for Valuations & pricing of derivatives. SOFR forward and 
term rates can’t be used interchangeably as the cashflow period for both rates is different (ON vs. 
1/3/6 M). So, CME term rate is not a substitute for the Swap Curve 
 

What are the latest developments for the use of SONIA Term rate? 

The Term Rate Use Case Task Force (the “Task Force”), established by The Bank of England Working 
Group in order to offer advice on the possible use of Term SONIA Reference Rates, concluded the 
use of SONIA compounded in arrears was operationally feasible for 90% of the Sterling Libor loan 
market tested, and that the remaining 10% by total loan value would most likely necessitate other 
alternatives rates.  

However, The Task Force's report highlighted the requirement for term rates or equivalents for 
three product classes: 

o Trade & Working Capital: To price the value of assets in the future, trade and working capital 
products such as supply chain finance and receivable facilities require a term rate or 
equivalent to compute forward discounted cash flows. The product necessitates a clear and 
visible rate for all stakeholders. Clients do not usually have access to live market curves, 
which may be accessible in a dealing room. 

o Export Finance/ Emerging Markets: Export financing and developing market loan clients 
often require considerably more time to make interest and principle payments, often in 
excess of 30 days, and so require a term rate or comparable rate to help calculate future 
interest payments. 
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o Islamic Facilities : Variable rates of return on Islamic facilities are acceptable as long as the 
variable element is pre-determined. 

What are the alternatives to Term rate SOFR? 

The BSBY and ICE BYI indexes are publicly available alternatives to the term SOFR. However, for 
instance, BSBY is calculated using a three-day average and so could lag sharp, one-day market 
movements, thus significantly affecting the use or usefulness of the BSBY Index for some users. 
Market participants are also concerned that the BSBY has many of the same problems as LIBOR. As 
a result, CME term SOFR rates are a recommended approach to alternative rates. 

What are the differences between backward looking & forward looking SOFR term rates? 

SOFR is a backward-looking rate, based on the cost of borrowing cash overnight collateralized by 
the US Treasury securities in the repurchase agreement market. As it is a backward-looking rate, it 
can only be published in retrospect. The SOFR Term Rate, on the other hand, is a forward-looking 
rate that is calculated on the transactions in the derivatives market. In simpler terms, the forward-
looking SOFR Term Rate denotes the derivative market's predictions for the interest rate rather 
than the prior day's overnight performance. This speculative rate checks largely in line with the 
actual changes in the market's interest rates due to sheer depth of the market it is based upon. 

What is the recommended approach for Credit Adjustment Spread for legacy trades? 

The static spread published by Bloomberg on March 5, 2021 for all currencies and tenors of IBOR that 
may be applied to compounded ARR or term ARRs, as advised by ISDA fallback protocol, is the 
recommended approach for Credit Adjustment Spread in non-cash products. For cash products, the 
bank has the option of using a static spread or a dynamic spread modification method at its 
discretion. The ideal methodology for determining Credit Adjustment Spread, as recommended by 
ISDA, is to use the historical median approach, which uses the median of historical differences 
between the IBOR for that tenor and the Adjusted Reference Rate that corresponds to that tenor 
during a five-year lookback period. The trimmed mean approach over a ten-year lookback period is 
the next favored option. 
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Important links 

Where can I find more information? 

Each of the Central Bank-led ARR working groups that were set up at the recommendation of the 
Financial Stability Board (FSB) have established specific websites to provide market participants 
with valuable information that focuses on important topics and steps regarding the transition, 
meeting minutes, consultation feedback and any other data that is considered relevant. 

Currency Working Groups Links 

GBP www.bankofengland.co.uk 

EUR www.ecb.europa.eu 

USD www.newyorkfed.org 

JPY www.boj.or.jp 

CHF www.snb.ch 

SGD www.abs.org.sg 

HKD www.hkma.gov.hk 

 

Additionally, beneficial material has been published on the websites of the following industry 
bodies that act as representatives of key stakeholders that will be impacted by the LIBOR 
transition. 

Industry Body Industry Body 

ISDA 
International Swaps and Derivatives Association www.isda.org 

 

ICMA 
International Capital Market Association www.icmagroup.org 

LMA 
Loan Market Association www.lma.eu.com 

LSTA 
Loan Syndications and Trading Association www.lsta.org 

APLMA 
Asia Pacific Loan Market Association www.aplma.com 

ACT 
Association of Corporate Treasurers www.treasurers.org 
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