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We emphasize that markets need to transition away from LIBOR to
alternative reference rates before end-2021. Therefore, urgent work is
needed by the private sector, supported by the public sector, to manage
this transition, given the risks that may arise if parties are insufficiently
prepared for the expected discontinuation of widely used LIBOR
benchmarks. Given the short time remaining for this transition to take place,
substantial progress is needed in 2020 to address the potential financial
stability risks. We ask the FSB to identify remaining challenges to
benchmark transition by July 2020 and to explore ways to address them.
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