
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Consultation Paper 

Analysis of Stakeholder Feedback 

Date: 30 September 2021 

© DANISH FINANCIAL BENCHMARK FACILITY 



© DANISH FINANCIAL BENCHMARK FACILITY 

2 

 

 

Disclaimer 

This summary of stakeholder feedback to the DFBF August 2021 public consultation is not intended to provide legal, 

regulatory, or other advice and should not be construed, or relied on in any manner, as such. The information (of a 

legal, factual or any other nature) included in the paper has not been independently verified. It is not comprehensive 

and may change.  

The DFBF does not assume any responsibility for any use to which this document may be put, including any use of this 

document in connection with a privately negotiated transaction.  

This paper offers further discussion on the proposed cessation of three CIBOR tenors. Recipients of this paper are 

responsible for making their own assessments of the proposals.  

The DFBF and its directors, officers, advisers, affiliates, or representatives, shall not be deemed to have made any 

representation, warranty or undertaking, express or implied, as to, and no reliance should be placed on, the 

truthfulness, fairness, accuracy, completeness or correctness of the information and opinions contained in this 

document. The DFBF and its directors, officers, advisers, affiliates or representatives, expressly disclaim any and all 

liability, whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in connection with 

the accuracy, completeness or correctness of the information, for any of the opinions or factual information contained 

herein, for any errors, omissions or misstatements contained in this document and otherwise for any direct, indirect or 

consequential loss, damages, costs or prejudices whatsoever arising from the use of this document.  

The DFBF may provide to any third party (including, but not limited to, authorities, clients, associations, or 

counterparties) opinions or advice different from the content of this document. 
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1 Executive Summary 

On 16 August 2021, the DFBF published a consultation paper on the proposed cessation of three 
CIBOR tenors (2 weeks, 2 months and 9 months). The consultation period closed on 15 September 
2021. The DFBF received 7 responses from a range of institutions including banks, an infrastructure 
provider, and an industry association.  

At the launch of the consultation process the DFBF sent notification of the consultation process to 
the known users of CIBOR and provided all the consultation details on its website. The DFBF 
acknowledges that there was a limited response from stakeholders which, in its opinion, indicates 
that most stakeholders were accepting of the proposed cessation of three CIBOR tenors.  

None of the respondents offered any objection to the cessation of the three CIBOR tenors. All 
respondents requested anonymity. 

This document summarises the respondents’ feedback to the DFBF’s questions. Direct quotations 
from stakeholder feedback is presented in italicised text. 

 

2 Feedback to the Questions Presented in the Consultation Paper 
 
Question 1:  
Would the cessation of the CIBOR 2-weeks, 2 month and 9 months tenors be problematic for 
your organisation?  
 

None of the respondents thought the cessation of the tenors would be problematic for their 
organisation. One organisation stated it fully supports the cessation of the three CIBOR tenors. 

 

Question 2:  
Does the 6 months’ notice for any cessation of CIBOR tenors allow sufficient time for the necessary 
changes to your systems and processes to be implemented for a smooth transition?   
 

All of the respondents responded to this question positively stating yes. One respondent stated that 
6 months will be an adequate notice period. 

 
Question 3:  
Do you consider that the DFBF’s clarification of CIBOR’s definition will be generally accepted by 
stakeholders and counterparties to transactions that reference CIBOR and therefore minimise 
the risk of contract frustration? 

 
All of the respondents were supportive of the clarification of CIBOR’s definition. One respondent 
stated The Firm believes that the change to CIBOR’s definition is sensible and will be generally 
accepted and another stated Supported by fact that the proposed cessations will bring CIBOR in 
alignment with Euribor. 

 
Other Comments:  
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If you have any comments or remarks on any of the aspects regarding the 
proposed changes described within this Consultation Paper, please include them in your 
response under ‘Other comments’.  

 
Only one additional comment was received with the respondent stating We have little business with 
DKK and have already been able to implement others without any problems when certain fixings 
ceased to apply. 

 

3 DFBF Decision 

The DFBF Board of Directors and the DFBF Oversight Committee have considered the feedback 
received from CIBOR stakeholders in response to the consultation paper. The DFBF Board of Directors 
has the responsibility to determine if CIBOR tenors should be discontinued, after recommendation of 
such action by the DFBF Oversight Committee.  

As no objections to the proposals have been received the DFBF Oversight Committee has 
recommended to the DFBF Board of Directors that the decision be taken to cease the provision of 
three CIBOR tenors, specifically the 2 weeks, 2 months and 9 months tenors. 

The definition of CIBOR will therefore be amended at the time of cessation to remove the reference 
to the three tenors to be ceased. 

 

4 Communication of Cessation 

The DFBF has considered a range of factors prior to informing the market of the cessation of the three 

tenors. Consideration has been given to: 

• Providing sufficient notice to stakeholders and the date and the timing of the cessation 

• Transition measures that can be implemented 

• Stakeholder engagement and the timing required for them to consider alternative options, modify 

documentation, seek legal and compliance advice and modify any materials referencing the 

benchmark 

• Identification of alternate benchmarks and plans for migration  

The DFBF will notify the market via a press release, its website and other communication tools, 

including details of the cessation and any other information that will assist stakeholders to 

understand and take appropriate action.  

 

5 Cessation Plan 

The DFBF hereby notifies users of CIBOR, and stakeholders generally, that the CIBOR 2 weeks, 2 

months and 9 months tenors will be discontinued on Thursday 31 March 2022. CIBOR rates for those 

tenors will be published on 31 March 2022, but not the following day nor thereafter. Today being 30 
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September 2021 provides users with six months’ notice of cessation. This notice period was accepted 

as adequate by all stakeholders that responded to the consultation. 

No alternative benchmarks are being proposed by the DFBF and therefore no transition 

arrangements, or alternate benchmarks and plans for migration, will be announced. 

Users and stakeholders are reminded to consider alternative options, to modify documentation and 

to seek legal and compliance advice and modify any materials referencing the CIBOR 2 weeks, 2 

months and 9 months tenors. 

The definition of CIBOR will be amended and documents that include reference to the definition will 

be updated and published on 1 April 2022 to the DFBF website (www.dfbf.dk). Included amongst 

these published documents will be the updated CIBOR Tom/Next Benchmark Statement. 

 

End. 

http://www.dfbf.dk/
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