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27 April 2023 

 

On 30 June 2023 the USD Libor will cease to be published in its current configuration. In line 
with the recent communication by the Financial Stability Board (FSB), encouraging market 
participants to conclude as soon as possible the transition of contracts still in force linked to 
the USD Libor, and as a continuation of the communications by the CNMV in November 
2022, January 2021 and July 2019 on the situation of LIBOR, this communication aims to 
inform on the decisions adopted by the US and UK authorities that may be of interest to 
Spanish entities which continue to have contracts or instruments using this index as 
reference rate.  

In the case of contracts subject to US Law that cannot be modified to replace the index, 
legislation has been passed in the US under which, those referencing daily, 1-, 3-, 6- and 12-
Months USD LIBOR settings will be substituted by a replacement index based on the Secured 
Overnight Financing Rate (SOFR), identified in each case by the Board of Governors of the 
Federal Reserve System (commonly known as the Federal Reserve Board - FRB). 

In the case of contracts not subject to US legislation that may require a brief additional period 
to conclude the transition, the UK FCA has announced it will require to the administrator of 
the index continue to publish synthetic 1-, 3- and 6-Months USD LIBOR settings based on the 
SOFR. This publication will cease on 30 September 2024. 

The CNMV reiterates the recommendations contained in the communication of November 
2022 as well as in previous communications, in order for Spanish financial entities and 
companies with contracts referenced to  LIBOR to ensure they are adequately prepared for 
the end of the publication of such index on the aforementioned dates.  

The CNMV will continue to disseminate information and clarify doubts on this matter1. 

 

 
1 The information is published in the Benchmarks section of the CNMV´s website. Enquiries can be sent 
through the following email: CNMV-Benchmarks@cnmv.es.  

 

INFORMATION ON THE SITUATION OF LIBOR  

https://www.fca.org.uk/publication/documents/future-cessation-loss-representativeness-libor-benchmarks.pdf
https://www.fsb.org/2023/04/fsb-statement-to-encourage-final-preparations-for-the-usd-libor-transition/
https://www.cnmv.es/portal/verDoc.axd?t=%7b136fa1a9-22e1-4103-b31f-3e93b3b7b73b%7d
https://www.cnmv.es/portal/verDoc.axd?t=%7b136fa1a9-22e1-4103-b31f-3e93b3b7b73b%7d
https://www.cnmv.es/portal/Benchmark/Portal/verDoc.axd?t=%7b344bce12-4fee-4437-9db4-4f965c87b3d2%7d
https://www.cnmv.es/DocPortal/Benchmark/IS_IndicesReferencia30072019.pdf
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20221216a.htm#:~:text=The%20Federal%20Reserve%20Board%20on%20Friday%20adopted%20a,in%20certain%20financial%20contracts%20after%20June%2030%2C%202023.
https://www.fca.org.uk/news/news-stories/fca-announces-decision-synthetic-us-dollar-libor
https://www.cnmv.es/portal/verDoc.axd?t=%7b136fa1a9-22e1-4103-b31f-3e93b3b7b73b%7d
https://www.cnmv.es/portal/verDoc.axd?t=%7b136fa1a9-22e1-4103-b31f-3e93b3b7b73b%7d
https://www.cnmv.es/portal/Benchmark/Indices-Referencia.aspx
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