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MAY 2022 

GFMA, AFME, ASIFMA, SIFMA 

Featured SIFMA Ops Conference Conversation Includes Discussion on the LIBOR 

Transition (May 19, 2022) 

The 2022 SIFMA Ops Conference included a conversation on “The State of the Markets, Their 

Regulation and Their Resiliency.” This conversation featured discussion on SIFMA’s priorities 

including the LIBOR transition.  A recording of the full conversation is available here.  

NORTH AMERICA 

Canada 

RBSL Announces Cessation of CDOR in June 2024 (May 16, 2022) 

Refinitiv Benchmark Services (UK) Limited (RBSL), as administrator of the Canadian Dollar 

Offered Rate benchmark (CDOR), announced it will cease production of CDOR on 28 June 

2024.  ISDA published a statement about this announcement constituting an index cessation 

event.  The Office of the Superintendent of Financial Institutions (OSFI) published an 

announcement supporting the cessation and noted that they expect all new contracts and 

securities to transition to alternative reference rates by 30 June 2023.  The Canadian Alternative 

Reference Rate Working Group (CARR) also published a notice welcoming RBSL’s 

announcement.  Additionally, the Ontario Securities Commission (OSC) and Autorité des 

Marchés Financiers (AMF) published notices authorizing discontinuation of CDOR. 

US 

ARRC Publishes Readout from its May Meeting (May 19, 2022) 

The Alternative Reference Rates Committee (ARRC) published the meeting readout from its 18 

May 2022 meeting.  The readout includes highlights from the meeting, topics discussed, and 

key figures presented.  Notably, the ARRC approved a recommendation of the CME’s 12-month 

SOFR rate (this is in addition to the 1-, 3-, and, 6-month rates recommended last year).  The 

readout also notes that the full minutes will be available here. 

FNMA and FHLMC Announce They will No Longer Resecuritize LIBOR Indexed CMOs and 

MBS (May 12, 2022) 

https://www.sifma.org/resources/news/blog-the-state-of-the-markets-their-regulation-and-their-resiliency/?_cldee=YFT_xy0qtiuJrxsRqSGkkI_oNYT31UC9U5pW5SGVdQhHHv9dTtm3BNR3CcPlMZ4C&recipientid=contact-5c3386f940d9e911a2d302bfc0a8017c-e5f9ec86e7104a79a513ef5c0cc78fbb&utm_source=ClickDimensions&utm_medium=email&utm_campaign=Pennsylvania%20%2B%20Wall%20Blog&esid=da8f15ee-ddd6-ec11-a7b5-000d3a9cda8c
https://www.sifma.org/resources/news/blog-the-state-of-the-markets-their-regulation-and-their-resiliency/?_cldee=YFT_xy0qtiuJrxsRqSGkkI_oNYT31UC9U5pW5SGVdQhHHv9dTtm3BNR3CcPlMZ4C&recipientid=contact-5c3386f940d9e911a2d302bfc0a8017c-e5f9ec86e7104a79a513ef5c0cc78fbb&utm_source=ClickDimensions&utm_medium=email&utm_campaign=Pennsylvania%20%2B%20Wall%20Blog&esid=da8f15ee-ddd6-ec11-a7b5-000d3a9cda8c
https://www.sifma.org/resources/news/blog-the-state-of-the-markets-their-regulation-and-their-resiliency/?_cldee=YFT_xy0qtiuJrxsRqSGkkI_oNYT31UC9U5pW5SGVdQhHHv9dTtm3BNR3CcPlMZ4C&recipientid=contact-5c3386f940d9e911a2d302bfc0a8017c-e5f9ec86e7104a79a513ef5c0cc78fbb&utm_source=ClickDimensions&utm_medium=email&utm_campaign=Pennsylvania%20%2B%20Wall%20Blog&esid=da8f15ee-ddd6-ec11-a7b5-000d3a9cda8c
https://www.refinitiv.com/content/dam/marketing/en_us/documents/methodology/cdor-cessation-notice.pdf
https://www.isda.org/2022/05/16/isda-statement-on-rbsl-cdor-announcement/
https://www.osfi-bsif.gc.ca/Eng/fi-if/in-ai/Pages/cdor-trns.aspx
https://www.bankofcanada.ca/2022/05/carr-welcomes-rbsls-decision-to-cease-the-publication-of-cdor-after-june-28-2024/
https://www.osc.ca/en/securities-law/orders-rulings-decisions/canadian-dollar-offered-rate-and-refinitiv-benchmark-services-uk-limited-1
https://lautorite.qc.ca/en/professionals/market-structures/designated-benchmarks-and-benchmarks-administrators
https://lautorite.qc.ca/en/professionals/market-structures/designated-benchmarks-and-benchmarks-administrators
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2022/ARRC_Readout_May_2022.pdf
https://www.newyorkfed.org/arrc/meetings-events#meetingHead


Fannie Mae (FNMA) and Freddie Mac (FHLMC) both announced that effective 30 June 2022, 

they will no longer resecuritize LIBOR indexed collateralized mortgage obligations (CMOs) and 

mortgage backed securities (MBS).  The FNMA announcement is available here and the 

FHLMC announcement is available here.  

SBC Hearing on FSOC Annual Report Includes Q&A on the LIBOR Transition (May 10, 

2022) 

The Senate Banking Committee (SBC) hearing on the Financial Stability Oversight Council 

(FSOC) Annual Report to Congress included question and answer discussion regarding the 

LIBOR transition.  Further details regarding this topic can be found in the SIFMA summary of 

the hearing. 

CFTC Issues Proposed Rule to Modify Swap Clearing Requirement to Address Transition 

from LIBOR and other IBORs to Alternative Reference Rates (May 9, 2022) 

The Commodity and Futures Trading Commission (CFTC) unanimously voted to approve a 

notice of proposed rulemaking (NPRM) to modify requirements tied to LIBOR and other 

interbank offered rates (IBORs) and replace these with similar clearing requirements for swaps 

referencing overnight, nearly risk-free reference rates.  The comment period for the NPRM is 

open for 30 days following publication in the Federal Register. 

ARRC Announces Support of CME Group’s Launch of SOFR First for Options (May 5, 

2022) 

The Alternative Reference Rates Committee (ARRC) published an announcement welcoming 

CME Group’s launch of SOFR First for Options.  SOFR First for Options is an initiative aimed at 

accelerating the growth of SOFR options trading and it is consistent with supervisory guidance, 

the ARRC’s recommendation to cease entering into new LIBOR contracts immediately, and the 

Commodity and Futures Trading Commission (CFTC) Market Risk Advisory Committee’s SOFR 

First recommendation.   

ASIA 

Singapore 

MAS and SC-STS Jointly Announce Consultation on Adjustment Spreads for Legacy 

SOR Contracts in Wholesale Markets (May 18, 2022) 

The Monetary Authority of Singapore (MAS) and the Steering Committee for SOR and SIBOR 

Transition to SORA (SC-STS) jointly announced an SC-STS consultation on adjustment 

spreads that will apply to legacy SOR business loans and derivatives.  The consultation 

includes setting the MAS Recommended Rate to provide contractual certainty for SOR 

contracts that remain outstanding after 31 December 2024, and supplementary guidance to 

support the ongoing transition of legacy SOR contracts to SORA in wholesale markets.  The text 

of the consultation can be found here. 

 

*All information collected and provided for this report is publicly available. 

https://capitalmarkets.fanniemae.com/announcement/libor-indexed-cmos-mbs-cease-resecuritization
http://capitalmarkets.freddiemac.com/mbs/docs/f409news.pdf
https://www.banking.senate.gov/hearings/05/03/2022/the-financial-stability-oversight-council-annual-report-to-congress
https://www.banking.senate.gov/hearings/05/03/2022/the-financial-stability-oversight-council-annual-report-to-congress
https://www.sifma.org/resources/general/sbc-hearing-on-the-financial-stability-oversight-council-annual-report-to-congress/
https://www.sifma.org/resources/general/sbc-hearing-on-the-financial-stability-oversight-council-annual-report-to-congress/
https://www.cftc.gov/PressRoom/PressReleases/8523-22
https://www.cftc.gov/PressRoom/PressReleases/8523-22
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2022/ARRC_CME_SOFR_Options_Announcement.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2022/ARRC_CME_SOFR_Options_Announcement.pdf
https://www.federalreserve.gov/newsevents/pressreleases/bcreg20201130b.htm
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2021/20211013-arrc-press-release-supporting-a-smooth-exit-post-arrc
https://www.cftc.gov/PressRoom/PressReleases/8409-21
https://www.cftc.gov/PressRoom/PressReleases/8409-21
https://abs.org.sg/docs/library/consultation-on-adjustment-spreads-for-the-transition-of-legacy-sor-contracts-in-wholesale-markets.pdf
https://abs.org.sg/docs/library/consultation-on-adjustment-spreads-for-the-transition-of-legacy-sor-contracts-in-wholesale-markets.pdf
https://www.abs.org.sg/docs/library/consultation-on-adjustment-spreads-for-the-conversion-of-legacy-sor-contracts-to-sora.pdf

