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IHS Markit Benchmark Administration Limited 
Consultation on USD LIBOR Transition for BNP 
Paribas TRY 3 Month FX Forward Implied Rate Index 

LONDON, FEBRUARY 15, 2022: IHS Markit Benchmark Administration Limited (IMBA) is conducting a 

consultation with market participants on a potential change to the BNP Paribas TRY 3 Month FX 
Forward Implied Rate Index.  

BACKGROUND  

The BNP Paribas TRY 3 Month FX Forward Implied Rate Index currently uses the 3 Month USD 
London Interbank Offered Rate (“LIBOR”) as an input data.  

The UK Financial Conduct Authority (“FCA”), which has supervisory authority over ICE Benchmark 
Administration, the administrator for LIBOR, has announced that most “LIBOR settings will either cease 
to be provided by any administrator or no longer be representative” after the end of 2021, with the 

remaining U.S. dollar settings ceasing after June 2023. 

PROPOSAL  

IMBA is considering updating the methodology of the BNP Paribas TRY 3 Month FX Forward Implied 
Rate Index to replace the US Dollar 3 Month ICE LIBOR rate currently being used with the US Dollar 3 
Month AMM vs SOFR Overnight Index Swap (USDSROIS3M=) plus a spread of 26.161 bps. The 

proposed change is detailed in the table below. 
 

Proposed Methodology 

Change Current Proposed 

Index Components  Name: US Dollar 3 Month ICE LIBOR 
Source: ICE 
Ref initiv Code: USD3MFSR= 

Name: US Dollar 3 Month AMM vs SOFR 
Overnight Index Swap 
Source: Refinitiv 
Ref initiv Code: USDSROIS3M= + 26.161 bps 

IMPACT ANALYSIS  

IMBA has analyzed the impact of the proposed change for the affected index over the last twenty-two 

months. The proposed methodology change leads to an acceptable impact considering the index is an 
implied forward rate. The full analysis can be found here.  

IMPLEMENTATION TIMING  

IMBA is proposing to implement the previously described methodology change, if adopted, prior to the 
market open on Wednesday, March 8, 2023.  

 

https://www.fca.org.uk/news/press-releases/announcements-end-libor#:~:text=The%20FCA%20has%20confirmed%20that,month%20US%20dollar%20settings%3B%20and
https://www.spglobal.com/spdji/en/documents/additional-material/iboxx-msci-eur-sr-corps-ig-esg-factor-wgt-v3-impact-analysis.xlsx
https://www.spglobal.com/spdji/en/documents/additional-material/BNP_TRY_LIBOR_Change_Analysis_with_Spread_2-15-2023.xlsx


CONSULTATION 

QUESTIONS 

Please answer the following questions and provide IMBA with the reasoning behind your answers:  

1. Do you agree with the proposal to replace the US Dollar 3 Month LIBOR Rate used in for 
BNP Paribas TRY 3 Month FX Forward Implied Rate Index with the proposed US Dollar 3 
Month AMM vs SOFR Overnight Index Swap rate plus 26.161 bps?  

2. Should the proposed methodology change be adopted, do you agree with the proposed 

implementation date?  

3. Do you have any other comments or feedback regarding the proposed change outlined 
above? 

Your participation in this consultation is important as we gather information from various market 
participants in order to properly evaluate your views and preferences on the proposal herein and the 

suggested timetable for its implementation. Please respond to this survey by March 1, 2023. After this 
date, IMBA will no longer accept survey responses. Prior to the Index Committee’s final review, IMBA 
may request clarif ications from respondents as part of that review.  

To participate in this consultation, please visit the online survey available here.  

IMBA may publish summaries of stakeholders’ comments along with IMBA’s responses to those 
comments unless the stakeholder in question expressly requests confidentiality.  

Please be advised that all comments will be reviewed and considered before a final decision is made; 

however, IMBA makes no guarantee and is under no obligation to comply with any of the responses. 
The consultation may result in no changes or outcome of any kind. If IMBA decides to change the index 
methodology, an announcement will be posted on our website. IMBA reserves the right to make a final 

decision on the proposal.  

Thank you for taking the time to complete this survey.  

For further information about this consultation, please contact IMBA at 

SPDJI_Index_Governance@spglobal.com.  

FOR MORE INFORMATION:  

indices@ihsmarkit.com 

https://www.spglobal.com/spdji/en/governance/consultations/mr52320/
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