
 

 

Rabobank Benchmark 
Reform FAQs 
March 2022 
 



 

Page 2 of 17 Rabobank Benchmark Reform FAQs – March March 2022 

Contents 
Contents 2 

Introduction 3 

1 General information 4 

1.1 What are reference rates? 4 

1.2 What are LIBOR, EONIA and EURIBOR? 4 

1.3 What is happening to the benchmark rates? 4 

1.4 Why are interest rate benchmarks being reformed or discontinued? 4 

1.5 Which key interest rate benchmarks have been or will be reformed and/or discontinued? 5 

1.6 Is the use of USD LIBOR in new contracts restricted? 5 

1.7 How have regulators clarified the use of USD LIBOR in new contracts? 6 

1.8 Which products are generally affected? 6 

2 Alternative Reference Rates 7 

2.1 What are Alternative Reference Rates (RFRs)? 7 

2.2 How does SOFR differ from USD LIBOR? 7 

2.3 What is Term SOFR and which use cases can be identified? 7 

2.4 Are other benchmarks with a credit sensitive component being developed? 8 

3 Transition of existing USD LIBOR contracts 9 

3.1 How will my existing USD LIBOR contracts and/or products be affected by benchmark reforms? 9 

3.2 What is a fallback provision? 9 

3.3 What are the different types of fallbacks and why does it matter? 9 

3.4 What is a credit adjustment spread and why is it needed? 10 

3.5 What are the common approaches for calculating a CAS? 10 

3.6 What are the challenges for transitioning existing loans and related derivatives? 10 

4 USD Loan products 11 

4.1 What SOFR-based rates does Rabobank offer? 11 

4.2 What are the ARRC recommended conventions for the USD loan market? 11 

4.3 What is the difference between daily simple and daily compounded SOFR in arrears? 11 

4.4 How are the various trade associations supporting the transition to RFRs in the loan markets? 11 

4.5 What external guidance and tools are available in the transition from USD LIBOR to SOFR? 12 

5 Derivative products 13 

5.1 Why are changes to fallbacks in derivatives contracts necessary? 13 

5.2 What is the IBOR Fallbacks Supplement and when does it come into effect? 13 

5.3 What is the IBOR Fallbacks Protocol? 13 

5.4 What are the fallback rates and when do they apply? 13 

5.5 What if I haven’t yet adhered to the IBOR protocol? 13 

5.6 How is market liquidity developing for SOFR? 14 

5.7 Which USD LIBOR transactions may still be permitted from 1 January 2022? 14 

5.8 Are SOFR hedges available to hedge my SOFR loan exposure? 14 

6 What can you do to prepare for the transition? 15 

7 More information 16 

7.1 Who should I contact for more information? 16 

7.2 Where can I find more information on benchmark transition? 16 

8 Glossary 17 



xxx xxx 

Page 3 of 17 Rabobank Benchmark Reform FAQs March 2022 

Introduction 
These Frequently Asked Questions (FAQs) are intended to provide general background information on 

benchmark reform and related changes to a number of interest rate benchmarks, also known as reference 

rates. Changes to these reference rates can affect clients who use some of our banking products (for example 

derivatives, loans and securities). If reference is made in one of your products to a reference rate which is 

being or has been reformed or replaced (e.g. USD LIBOR), then this might be relevant for you. The FAQs 

primarily focus on LIBOR and EURIBOR because these are the main interest rate benchmarks used in financial 

products globally. The FAQs have a particular focus on the remaining benchmark USD LIBOR which is 

expected to be discontinued and/or cease being representative as of 30 June 2023. 

These FAQs are based on the information available at the time of publication and are provided for information purposes 

only. This information is general in nature and not (i) financial, legal, tax, accounting or other advice by Rabobank, or (ii) 

an offer, invitation or recommendation to enter into any product or service. You should not rely on it for that purpose.  

You can find more information on benchmark reform on the U.S. Federal Reserve Bank’s website, the European Securities 

and Markets Authority’s website, the Financial Conduct Authority’s website and the Bank of England’s website among 

others.  

Rabobank suggests that you keep up-to-date with the latest industry developments in relation to LIBOR cessation and 

benchmark reforms and to consider the impact on your portfolio/banking products, with assistance from independent 

professional advisors (financial, legal, tax, accounting or other) as necessary. You should consider, and continue to keep 

under review, the potential impact of LIBOR and benchmark reform on any existing product you have with Rabobank 

and/or any new product you enter into with Rabobank, as applicable. 

https://www.federalreserve.gov/supervisionreg/libor-transition.htm
https://www.esma.europa.eu/policy-activities/benchmarks/working-group-euro-risk-free-rates
https://www.fca.org.uk/markets/libor
https://www.bankofengland.co.uk/markets/transition-to-sterling-risk-free-rates-from-libor
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1 General information 
1.1 What are reference rates? 

A reference rate is a benchmark rate that is used to set 

interest rates or to determine pay-offs in a financial 

contract, and they are typically independently 

calculated, publicly available and outside the control of 

the parties to the contract. Interest rate benchmarks are 

essential for the smooth functioning of the financial 

markets and are widely used by banks and other market 

participants. Various types of transactions use different 

interest rate benchmarks, but the most common have 

historically been LIBOR, EONIA and EURIBOR. Reference 

rates may also be used in other types of contracts like 

loans, interest rate derivatives, debt capital markets 

instruments as well as homeowner mortgages among 

others. 

1.2 What are LIBOR, EONIA and EURIBOR? 

LIBOR stands for London Inter-Bank Offered Rate. LIBOR 

has historically been based on submissions from a panel 

of contributing banks and is administrated by ICE 

Benchmark Administration (IBA) in London. It was 

designed to provide an indication of the average rate at 

which LIBOR panel banks could obtain wholesale, 

unsecured funding. Until 31 December 2021, the rate 

was calculated for five different currencies (US Dollar 

(USD), Sterling (GBP), Euro (EUR), Swiss France (CHF) and 

Japanese Yen (JPY) and for different tenors ranging from 

overnight to 12 months. LIBOR is in the process of being 

wound-down, please refer to Question 1.5 for further 

explanation.   

EONIA was short for Euro Overnight Index Average and 

was the rate at which banks of sound financial standing 

in the European Union (EU) and European Free Trade 

Area (EFTA) countries lent funds in the interbank money 

market in euro. EONIA was discontinued on 3 January 

2022 and replaced by €STR, the new euro short-term rate 

of the European Central Bank (ECB).  

EURIBOR is short for Euro Interbank Offered Rate and is 

the rate at which wholesale funds in euro could be 

obtained by credit institutions in the EU and EFTA 

countries in the unsecured money market. It is 

calculated for several tenors (one week, and one, three, 

six and twelve months) and is administered by the 

European Money Markets Institute (EMMI). 

In addition to the main interest rate benchmarks 

mentioned above, certain currencies also use other 

Interbank Offered Rates (IBORs), for example, the 

Canadian Dollar Offered Rate (CDOR), Hong Kong 

Interbank Offered Rate (HIBOR) and Singapore Interbank 

Offered Rate (SIBOR).    

1.3 What is happening to the benchmark rates? 

A number of well-known and widely used interest rate 

benchmarks have been or will be reformed and/or 

discontinued and are or will be replaced with risk-free 

rates (RFRs).  

For each IBOR benchmark rate and the related RFR, the 

developments are at different stages and vary in scope 

and transition time. The worldwide benchmark reform is 

an evolving process across multiple product areas and 

jurisdictions. 

1.4 Why are interest rate benchmarks being 
reformed or discontinued? 

Historically, interest rate benchmarks have been based 

on interbank borrowing/lending transactions. However, 

since the 2008 financial crisis, the liquidity in interbank 

unsecured term funding has significantly decreased. 

This has reduced the representativeness of the 

benchmarks for the underlying transactions, whilst at 

the same time the volume of contracts dependent on 

these benchmarks (for example interest rate derivatives) 

has grown substantially.  

Against this background, the International Organization 

of Securities Commissions (IOSCO) in 2013 published a 

set of principles to improve the robustness and integrity 

of these financial benchmarks. In addition, the Financial 

Stability Board (FSB) published a report in 2014 which 

included recommendations to enhance major interbank 

interest rate benchmarks and for the development of 

RFRs.  

Within the EU, the EU regulators responded by adopting 

the Benchmarks Regulation (EU BMR) to ensure the 

accuracy and integrity of interest rate benchmarks. The 

EU BMR came into effect on 1 January 2018, with certain 

provisions subject to a phase-in period. Regulators and 

central banks have established a number of industry-led 

working groups tasked with the design and 

implementation of RFRs, to better and more robustly 

https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/home/html/index.en.html
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32016R1011
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reflect market conditions. Please refer to Chapter 7 for an 

overview of the main RFR working groups. 

1.5 Which key interest rate benchmarks have been 
or will be reformed and/or discontinued? 

LIBOR 

On 5 March 2021, the Financial Conduct Authority (FCA) 

announced the future cessation or loss of 

representativeness of the 35 LIBOR benchmark settings 

currently published by IBA, an authorised administrator, 

regulated and supervised by the FCA.  

Publication of 24 LIBOR benchmarks ended as of                 

31 December 2021 including:  

• all EUR LIBOR and CHF LIBOR benchmarks 

• the 1-week and 2-month USD LIBOR benchmarks 

• the overnight / spot next, 1-week, 2-month and 12-

month GBP and JPY LIBOR benchmarks. 

The FCA has allowed the temporary use of ‘synthetic’ 1, 

3 and 6 month GBP LIBOR and 1, 3 and 6 month JPY 

LIBOR for use in legacy contracts, other than cleared 

derivatives, that were not amended at or ahead of the 31 

December 2021 deadline. The FCA confirmed that these 

synthetic rates will not be available for use in any new 

contracts. The rates are called synthetic, because they 

are based on a different methodology, which does not 

involve panel bank contributions. The FCA further stated  

that synthetic LIBOR benchmarks will not be 

“representative” and so will not be available for use in 

contracts where fallback language includes a trigger 

event for LIBOR’s loss of representativeness. Synthetic 

JPY LIBOR will cease at the end of 2022 and availability 

of synthetic GBP LIBOR is not guaranteed beyond end-

2022.  

The remaining five USD LIBOR benchmarks (Overnight, 

1-month, 3-month, 6-month and 12-month) will 

continue to be based on panel bank submissions and 

published until 30 June 2023. However, regulatory 

authorities have restricted the use of USD LIBOR in new 

contracts/financial products from 1 January 2022, with 

limited exceptions to account for risk management of 

existing positions. Please refer to Question 1.6 for more 

information.  

EONIA 

EONIA was discontinued on 3 January 2022 and replaced 

by €STR, the new euro short-term rate of the ECB.  

EURIBOR 

EURIBOR panel banks progressively transitioned to a 

new submission methodology in 2019. EURIBOR is now 

EU BMR compliant and can therefore continue to be 

used as a reference rate in new (and legacy) contracts. In 

September 2020, the European Securities and Markets 

Authority (ESMA) indicated that the discontinuation of 

EURIBOR is not part of their plans, but reinforced the 

message about the importance of introducing effective 

fallbacks in contracts that reference EURIBOR to ensure 

their continuity in the unlikely scenario of 

discontinuation of EURIBOR. On 11 May 2021, the 

working group on Euro Risk-Free Rates published its 

recommendations on EURIBOR fallbacks. The 

recommendations relate to the use of:  

 EURIBOR fallback trigger events; and  

 EURIBOR fallback measures for cash products, i.e. 

€STR-based term structures, spread adjustment 

and market conventions.  

The development of more robust fallback language 

addressing the permanent discontinuation of EURIBOR 

can help to enhance legal certainty and reduce the risks 

stemming from the worst-case scenario and, at the same 

time, comply with the EU BMR, when applicable. The 

recommendations provide guidance and represent the 

prevailing market consensus on EURIBOR fallback 

trigger events and €STR-based fallback rates, which 

market participants are recommended to consider. 

1.6 Is the use of USD LIBOR in new contracts 
restricted?  

Regulatory authorities have restricted use of USD LIBOR 

in new contracts from 1 January 2022.      For example:  

• 30 November 2020: The Board of Governors of the 

Federal Reserve System, the Office of the Comptroller 

of the Currency and the Federal Deposit Insurance 

Corporation in the U.S. (together, the U.S. Banking 

Agencies) released a statement encouraging banks 

to stop entering into new USD LIBOR based contracts 

by the end of 2021;  

• 24 June 2021: EU authorities published a joint 

statement that market participants are encouraged 

to stop entering into new USD LIBOR based contracts 

by the end of 2021; and 

• 16 November 2021: The FCA confirmed that the use 

of USD LIBOR will be prohibited for UK-regulated 

firms in most new contracts written after 31 

December 2021. 

Regulators recognized that there may be limited 

circumstances when it would be appropriate to enter 

https://www.fca.org.uk/publication/documents/future-cessation-loss-representativeness-libor-benchmarks.pdf
https://www.fca.org.uk/news/press-releases/fca-confirms-rules-legacy-use-synthetic-libor-no-new-use-us-dollar-libor
https://www.fca.org.uk/news/press-releases/further-arrangements-orderly-wind-down-libor-end-2021
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.federalreserve.gov/newsevents/pressreleases/files/bcreg20201130a1.pdf
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.pr210624_annex~f47a27b92e.en.pdf
https://www.fca.org.uk/publication/libor-notices/article-21a-benchmarks-regulation-prohibition-notice.pdf
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into new USD LIBOR contracts from 1 January 2022. 

Please see Question 5.7 for more information. 

1.7 How have regulators clarified the use of USD 
LIBOR in new contracts?  

On 20 October 2021, U.S. regulatory authorities issued a 

joint statement. The statement included a clarification 

on what should be considered a “new” USD-LIBOR based 

contract. The regulatory authorities state that a new 

contract would include an agreement that (i) creates 

additional LIBOR exposure for a supervised institution or 

(ii) extends the term of an existing LIBOR contract. A 

drawdown on an existing agreement that is legally 

enforceable (e.g. a committed credit facility) would not 

be viewed as a new contract.    

On 19 November 2021, the Federal Reserve offered 

further clarifications to supervised institutions on this 

topic, including:  

• The automatic renewal of a loan contract will be 

viewed as a new contract; and 

• Physical settlements of a contract that existed before 

the end of 2021 (e.g. a swaption) will not be viewed 

as a new contract. 

1.8 Which products are generally affected? 

Products that are impacted by benchmark reforms, are 

products that use or are linked to an interest rate 

benchmark such as USD LIBOR. Examples include (but 

are not limited to):  

• Bilateral or Syndicated loans 

• Overdraft facilities 

• Current accounts 

• Derivatives (for example an interest rate swap) 

If products mature before the impacted benchmark 

ceases to exist, amendments may not be required. 

https://files.consumerfinance.gov/f/documents/cfpb_interagency-libor-transition_statement_2021-10.pdf
https://www.federalreserve.gov/supervisionreg/srletters/sr2112.htm
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2 Alternative Reference Rates 
2.1 What are Alternative Reference Rates (RFRs)? 

Industry-led working groups and committees consisting of market participants and industry bodies have put significant 

effort into finding ways to either improve existing benchmark rates or, alternatively, to develop replacement rates that 

meet regulatory requirements. The outcome is a set of alternative rates based on overnight transactions in wholesale 

markets. They are commonly referred to as Alternative Reference Rates, Risk Free Rates or RFRs. Below is an overview of 

the recommended alternative reference rates for each currency: 

IBORs EONIA* USD LIBOR** GBP LIBOR** CHF LIBOR** JPY LIBOR** 

Jurisdiction 
     

Working group 
Working Group on 
EURO-Risk Free Rates 

Alternative Reference 
Rate Committee 

Working Group on 
Sterling-Risk Free 
Rates 

National Working 
Group on Swiss Franc 
Reference Rate 

Cross-Industry 
Committee on 
Japanese Yen Interest 
Rate Benchmark 

Alternative reference 
rates 

Euro Short-Term Rate 
(€STR) 

Secured overnight 
Finance Rate (SOFR) 

Sterling Overnight 
Index Average 
(SONIA) 

Swiss Average Rate 
Overnight (SARON) 

Tokyo Overnight 
Average Rate 
(TONAR) 

Alternative 

Rate publisher  
ECB 

Federal Reserve Bank 
of New York  

Bank of England Six exchange Bank of Japan 

Alternative 

rate type  
Unsecured Secured Unsecured Secured Unsecured 

Alternative rate 
description 

Wholesale unsecured 
overnight borrowing 
costs of euro area 
banks 

Cost of borrowing 
cash overnight 
collateralized by US 
Treasury securities 

Effective overnight 
interest rate paid by 
banks for unsecured 
Sterling transactions 

Overnight interest 
rate of the secured 
funding market for 
Swiss Franc 

Uncollateralized 
overnight call rate 

* EONIA was discontinued on 3 January 2022. 
** LIBOR is in the process of being wound-down, please refer to Question 1.5 for further details.   

Working groups on RFRs and regulators have encouraged the adoption of these RFRs because they are anchored to 

active, liquid underlying markets. Market participants and supervisors have worked on the transition to these overnight 

RFRs, including transitioning the contracts or adding them as fallbacks to existing LIBOR referencing contracts to 

enhance contract robustness.   

2.2 How does SOFR differ from USD LIBOR? 

USD LIBOR is a forward-looking or ‘term’ rate quoted for 

a range of tenors (i.e. overnight, 1-month, 3-month, 6-

month and 12-month). Hence, the USD LIBOR-linked rate 

in a contract is known at the start of any relevant interest 

period. By contrast, SOFR is an overnight rate, meaning 

that it is applicable for one business day only, from today 

until the next and it therefore lacks a “term” element. To 

use SOFR over a period (for example in the context of a 

loan or bond), it is necessary to calculate interest daily, 

meaning the results of the calculation typically will not 

be known until the end of the interest period. To address 

this, a forward-looking Term SOFR rate has also been 

developed which bears more resemblance with USD 

LIBOR. Please refer to Question 2.3.   

But while Term SOFR addresses the term element of USD 

LIBOR, there remains an important difference - USD 

LIBOR includes a bank credit risk component whereas 

SOFR does not. Therefore, the Alternative Reference 

Rates Committee (the working group in the U.S., 

hereafter referred to as ARRC) has recommended using 

a Credit Adjustment Spread (CAS) when transitioning 

away from USD LIBOR to SOFR. Please refer to Question 

3.4 for more information.  

2.3 What is Term SOFR and which use cases can be 
identified?  

Term SOFR is published by CME Group for a number of 

tenors (i.e. 1, 3, 6, 12-months) and provides  an indicative, 

forward-looking measurement of SOFR over these 

tenors, based on market expectations implied from 

derivatives markets (e.g. this can be based on SOFR 

https://www.bankofengland.co.uk/markets/transition-to-sterling-risk-free-rates-from-libor
https://www.bankofengland.co.uk/markets/transition-to-sterling-risk-free-rates-from-libor
https://www.bankofengland.co.uk/markets/transition-to-sterling-risk-free-rates-from-libor
https://www.bankofengland.co.uk/markets/transition-to-sterling-risk-free-rates-from-libor
https://www.bankofengland.co.uk/markets/transition-to-sterling-risk-free-rates-from-libor
https://www.snb.ch/en/ifor/finmkt/fnmkt_benchm/id/finmkt_reformrates
https://www.snb.ch/en/ifor/finmkt/fnmkt_benchm/id/finmkt_reformrates
https://www.snb.ch/en/ifor/finmkt/fnmkt_benchm/id/finmkt_reformrates
https://www.snb.ch/en/ifor/finmkt/fnmkt_benchm/id/finmkt_reformrates
https://www.snb.ch/en/ifor/finmkt/fnmkt_benchm/id/finmkt_reformrates
https://www.snb.ch/en/ifor/finmkt/fnmkt_benchm/id/finmkt_reformrates
https://www.snb.ch/en/ifor/finmkt/fnmkt_benchm/id/finmkt_reformrates
https://www.boj.or.jp/en/paym/market/jpy_cmte/index.htm/
https://www.boj.or.jp/en/paym/market/jpy_cmte/index.htm/
https://www.boj.or.jp/en/paym/market/jpy_cmte/index.htm/
https://www.boj.or.jp/en/paym/market/jpy_cmte/index.htm/
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futures and/or SOFR overnight indexed swap 

transactions). For more information, please refer to the 

CME Group website. CME Term SOFR has been available 

since 20 April 2021 and was formally endorsed by ARRC 

on 29 July 2021. The ARRC endorsement allows the use 

of Term SOFR as defined in hardwired fallbacks (see 

Question 4.5). The ARRC has also published best practice 

recommendations as well as FAQs related to the scope 

of use of Term SOFR. Use cases identified by ARRC 

include loans (particularly multi-lender facilities, middle 

market loans, and trade finance loans) where 

transitioning from USD LIBOR to SOFR as an overnight 

rate has been difficult and where use of a term rate could 

be helpful in addressing such difficulties. Further, Term 

SOFR use cases for the derivatives market are limited to 

end-user facing derivatives intended to hedge cash 

products (e.g. loans) that reference Term SOFR.  

 

1 Examples (in random order) include the Bloomberg Short-Term Bank Yield Index (‘BSBY’), the IHS Markit USD Credit Inclusive Term Rate and Spread (‘CRITR’ and ‘CRITS’), 
the AFX American Interbank Offered Rate (‘Ameribor’), the ICE Bank Yield Index (‘IBYI’) and the Across-the-Curve Credit Spread Indexes (‘AXI’).   

2.4 Are other benchmarks with a credit sensitive 
component being developed?  

In the U.S., credit sensitive alternatives to SOFR1 have 

also been developed (hereinafter referred to as “Credit 

Sensitive Rates” or “CSRs”). CSRs can be either 

standalone forward-looking term rates (e.g. 1, 3, 6 and 

12-month tenors) that incorporate a credit spread 

similar to USD LIBOR or just a credit spread that can be 

used on top of SOFR. Despite the fact that the progress 

in the development and readiness of CSRs has not 

stopped after the rapid progress of Term SOFR, the 

IOSCO preached caution on the robustness of CSRs in its 

statement issued in September 2021.  

 

https://www.cmegroup.com/market-data/cme-group-benchmark-administration/term-sofr.html
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2021/ARRC_Press_Release_Term_SOFR.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2021/ARRC_Scope_of_Use.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2021/ARRC_Scope_of_Use.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2021/ARRC-Scope-of-Use-FAQ.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD683.pdf
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3 Transition of existing USD 
LIBOR contracts 

3.1 How will my existing USD LIBOR contracts 
and/or products be affected by benchmark 
reforms? 

Existing USD LIBOR-based contracts and products that 

mature after the cessation date of the relevant USD 

LIBOR benchmarks will need to transition to an 

alternative benchmark rate. Such transition and the 

selection of the alternative benchmark rate may be 

governed by the fallback provisions in the contract. 

Older existing contracts may, however, not have robust 

fallback provisions to deal with a permanent cessation of 

the initially agreed upon benchmark rate. For example, 

traditional fallback provisions may include using 

lenders’ cost of funds or fallback to a base rate upon the 

permanent cessation of the remaining USD LIBOR 

benchmarks. If this is the case, the contract may need to 

be amended. There are two common transition 

approaches to do this:  

 Active transition: By amending a contract to 

reference a suitable alternative reference rate prior 

to the actual cessation date/non-representative 

date; or 

 Passive transition: By amending a contract to 

incorporate robust fallback provisions that enable 

the contract to automatically move to a suitable 

alternative rate upon the cessation/non-

representative date  

Rabobank encourages you to review your contracts to 

identify whether adequate and robust fallback language 

has been implemented to address the cessation of the 

remaining USD LIBOR benchmarks and to consider 

which transition approach you prefer. Rabobank may 

reach out to you in 2022 to amend the documentation 

to provide for a mechanism to transition to SOFR. 

3.2 What is a fallback provision? 

A fallback provision in a contract determines what 

reference rate parties will use if the initially agreed upon 

reference rate is permanently discontinued, ceases to be 

available or there has been an announcement or 

determination that the rate is no longer, or will at some 

point in the future no longer be, representative. Without 

a fallback to a suitable alternative reference rate, the 

discontinuation of a primary reference rate may impact 

the viability of a contract.  

3.3 What are the different types of fallbacks and why 
does it matter? 

Different types of LIBOR fallback language may appear 

in your existing USD LIBOR contracts:  

 Hardwired fallback provisions: Provides more 

certainty upfront by defining certain elements 

including:  

a. Trigger Event – the event giving rise to the 

application of the fallback provision, or the 

future date from which the fallback will apply. 

b. Fallback Rate – the new reference rate which 

will apply in that event.  

c. Spread adjustment – it may be necessary to 

include a spread adjustment to minimize any 

transfer of value from one party to the other 

(see Question 3.4). 

 Amendment fallback provisions: Provides for a 

streamlined amendment mechanism to facilitate, 

following the occurrence of a trigger event or an 

agreed negotiation date, a future amendment to 

the agreement to introduce RFRs. The approach 

does not in itself define the benchmark that would 

apply although it may set out some parameters for 

its selection and timeframe for negotiation and 

latest switch date.  

 No fallback provisions: The existing contract terms 

do not contemplate a fallback rate or the provisions 

that trigger the fallback rate applying are not 

suitable drafted.  

Based on best practices published by the ARRC, the 

amendment fallback provisions (see above at ii)  for USD 

LIBOR replacement were recommended to be 

discontinued by the end of Q3 2020 in favor of the more 

robust hardwired fallback provisions (see above at i). 

Please see Question 4.5.  

The type of fallback language could be an important 

factor to consider which transition approach may be 

https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC-Best-Practices.pdf
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preferred for transitioning existing contracts and how 

and when the remaining USD LIBOR benchmarks are 

replaced.   

3.4 What is a credit adjustment spread and why is it 
needed?  

LIBOR includes a measure of bank credit risk and, being 

a term rate available over a range of maturities, a term 

liquidity premium. These elements are absent or nearly 

absent from overnight RFRs. Consequently, RFRs are 

economically not equivalent to LIBORs. In order to 

accommodate the differences and minimize value 

transfer to the extent possible, RFR working groups 

recommend the use of a credit adjustment spread (CAS). 

 

There are different approaches for calculating the CAS. 

Rabobank follows the recommendations of the national 

RFR working groups and established market consensus 

as closely as possible. 

3.5 What are the common approaches for 
calculating a CAS?  

In general, two approaches for calculating the CAS have 

emerged:  

 A backward-looking approach: This approach 

treats the historical differences between LIBORs 

and RFRs as a proxy indicator of the economic 

difference between these rates in the future. After 

industry consultation, it was decided to use the 

median of spread between LIBOR and the relevant 

RFR over a five-year lookback period as the 

adjustment spread to facilitate transition. The 

 

2 An “Early-Opt in” trigger allows the loan document to transition to a SOFR-based rate upon a certain number of publicly available USD-denominated credit agreements 
being originated with, or switching over to a SOFR-based rate. 

spreads calculated based on this approach are 

sometimes referred to as the ISDA spreads or five-

year historical median (5YHM) spreads as well. 

These spread adjustments per LIBOR tenor have 

been set as of 5 March 2021 and are recommended 

by the Sterling RFR working group and ARRC for 

use when a passive transition approach is adopted. 

These recommendations are in line with the ISDA 

approach for the fallback language in derivatives 

contracts, please see Question 5.4. In the U.S., these 

spreads are also to be applied to determine the 

replacement rate following an “Early-Opt in” 

trigger2 which may be included in ARRC 

recommended hardwired fallback language for use 

in USD loans.  

 A forward-looking approach: This approach uses 

the forward-looking basis swap spreads that are set 

by the market. These spreads reflect the market’s 

view about implied future spreads between LIBOR 

and the relevant RFR, which could change over 

time depending on market conditions.  

3.6 What are the challenges for transitioning 
existing loans and related derivatives? 

If a loan and related hedging products are based on the 

same LIBOR, there are two main areas in which 

differences between the replacement rate of the loan 

and the replacement rate of the derivative could arise:  

 Timing (e.g. if a loan is actively transitioned by 

amendment in advance of USD LIBOR ceasing or 

becoming non-representative and the derivative 

only transitions upon USD LIBOR actually ceasing 

or becoming non-representative); and/or 

 Terms, (e.g. the floating rate determined under 

each product might be different).  

You should consult with your professional advisers on 

any differences (including but not limited to the 

aforementioned ones) giving rise to potential 

mismatches between loans and related derivatives or 

affecting any hedge accounting treatment applicable to 

those products. 

 

https://assets.bbhub.io/professional/sites/10/IBOR-Fallbacks-LIBOR-Cessation_Announcement_20210305.pdf
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4 USD Loan products  
4.1 What SOFR-based rates does Rabobank offer?  

Rabobank is closely following market developments and 

regulatory publications with regards to the benchmark 

transition. In line with regulatory guidance (see Question 

1.6), Rabobank is no longer offering new USD LIBOR 

linked products from 1 January 2022. Depending on the 

product and region, Rabobank is able to offer SOFR 

based alternatives, please see the table below.  

Reference rate 
Interest known at 
the start of the 
interest period? 

Published by 

Forward-looking 
CME Term SOFR 
(1M, 3M, 6M, 12M 
tenors)  

Yes CME Group 

Daily 
compounded 
SOFR in arrears  

No 

Calculated based 
on overnight 
SOFR as 
published by the 
New York Fed 

Daily simple SOFR 
in arrears  

No 

Calculated based 
on overnight 
SOFR as 
published by the 
New York Fed 

Please see Questions 4.2 and 4.3 for more information 

about Daily compounded SOFR in arrears and Daily 

simple SOFR in arrears. Please contact your Rabobank 

Relationship Manager to further discuss in case of any 

questions. 

4.2 What are the ARRC recommended conventions 
for the USD loan market?  

Forward looking CME term SOFR 

In July 2021, the ARRC released recommendations for 

the use of Term SOFR. The recommended conventions 

are broadly in line with those used for USD LIBOR (e.g. 

rate setting, day count, accruals). 

Daily compounded SOFR / Daily simple SOFR in arrears 

In 2020, the ARRC released recommended conventions 

for using both daily simple and compounded SOFR in 

arrears in syndicated and bilateral business loans. The 

 

3 When using a lookback to determine the average RFR for a set period, interest is calculated over an observation period which starts and ends a certain number of days 
prior to the start and end of the interest period. The key difference between using observation shift or not relates to the weighting of the daily RFRs in the compounding 
formula to address non-business days (on which RFRs are not published). Further information can be found here. 

ARRC recognizes that loans may either be based on 

simple or compound interest (see Question 4.3). 

Business day lookback without observation shift3 is 

recommended for SOFR loans to determine the rate of 

interest for the interest period before the period ends 

and the interest payment is due. 

4.3 What is the difference between daily simple and 
daily compounded SOFR in arrears?  

An in arrears SOFR rate can be determined by calculating 

a simple daily average or a compounded average of the 

daily SOFR fixings over the given term.  

Simple average: Is the simple arithmetic mean of the 

daily SOFR fixings. Under this convention, the additional 

amount of interest owed each day is calculated by 

applying the daily rate of interest to the principal 

borrowed, and the payment due at the end of the period 

is the sum of those amounts.  

Compounded average: Recognizes that the borrower 

does not pay interest owed on a daily basis and it 

therefore keeps track of the accumulated interest owed 

but not yet paid. The additional amount of interest owed 

each day is calculated by applying the daily rate of 

interest both to the principal borrowed and the 

accumulated unpaid interest.  

Compound interest more accurately reflects the time 

value of money but may be operationally more difficult 

to implement. The ARRC has put more focus on simple 

average as an option for the U.S. loan market. 

Consequently, in U.S. law governed loan agreements, it 

is more common to see the use of simple averages 

whereas in non-U.S. law governed loan agreements, it is 

more common to see the use of compounded averages.  

4.4 How are the various trade associations 
supporting the transition to RFRs in the loan 
markets?  

To support the market in the transition to RFRs, the Loan 

Syndications and Trading Association (LSTA) in the U.S. 

has produced concept credit agreements for both single 

currency and multicurrency loan facilities reflecting the 

https://www.federalreserve.gov/newsevents/pressreleases/files/bcreg20201130a1.pdf
https://www.cmegroup.com/market-data/cme-group-benchmark-administration/term-sofr.html
https://www.newyorkfed.org/markets/reference-rates/sofr
https://www.newyorkfed.org/markets/reference-rates/sofr
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2021/Term_SOFR_Avgs_Conventions.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_SOFR_Synd_Loan_Conventions.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_Press_Release_Bilateral_Business_Loans_Conventions.pdf
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/uk-loan-conventions-supporting-slides.pdf
https://www.lsta.org/content/lsta-library-for-the-libor-transition/
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different conventions recommended by the ARRC (e.g. 

Term SOFR, daily simple or compounded SOFR etc.). 

The Loan Market Association (LMA) published template 

Compounded Rate Facilities Agreements in order to 

assist market participants who want to enter into loan 

transactions which may be based on compounded RFR 

from the outset as well as templates to assist with 

switching to RFRs for existing transactions. This LMA 

recommended documentation has applied the Sterling 

RFR working group conventions to each currency for 

which the use of compounded RFRs is contemplated 

and has been specifically designed for use in single 

currency and multicurrency term and revolving facilities. 

In addition the LMA has published an exposure draft for 

a single currency term and revolving facilities agreement 

incorporating Term SOFR.  

Similarly, the Asia Pacific Loan Market Association 

(APLMA) has released draft SOFR based facility 

agreement templates for USD syndicated loan 

transactions in the Asia Pacific region. Each draft 

template employs a different methodology for 

calculating SOFR: CME Term SOFR, daily compounded 

SOFR or daily simple SOFR in arrears.   

4.5 What external guidance and tools are available 
in the transition from USD LIBOR to SOFR?  

The ARRC has produced guidance and tools that can 

help to facilitate the transition away from USD LIBOR 

including:  

• 2022 objectives which reflect the ARRC’s efforts to 

continue supporting the transition away from USD 

LIBOR  

• A SOFR starter kit which provides key information on 

the transition to SOFR 

 

4 The waterfall can be modified by the borrower and lender if they deem appropriate at the time they enter into the credit agreement. 

• A User’s guide to explain how those unfamiliar with 

overnight rates can use SOFR in cash products. The 

user’s guide covers a number of conventions, 

including simple versus compound averaging 

• A guide on the endgame for USD LIBOR 

• FAQ’s  

In addition, the ARRC published recommended 

hardwired fallback language for use in USD LIBOR 

denominated syndicated and bilateral business loans 

originated prior to 31 December 2021. In this 

documentation, the replacement rate for USD LIBOR 

may follow the below waterfall structure4:  

 Term SOFR + CAS  

 Daily Simple (or Daily Compounded SOFR) + CAS 

 Borrower and Administrative Agent Selected Rate 

+ CAS 

Following the announcements by IBA and the FCA on 5 

March 2021 regarding the future cessation and loss of 

representativeness of the LIBOR benchmarks, the ARRC 

confirmed that this constituted a “Benchmark Transition 

Event” with respect to all USD LIBOR settings under 

ARRC-recommended fallback language. Consequently, 

the ARRC recommended CAS was set as of 5 March 2021 

consistent with the CAS applicable to fallbacks in ISDA’s 

documentation for derivatives (see Question 5.4).  

In March 2021, ARRC announced its decision to select 

Refinitiv as its recommended administrator of spread-

adjusted fallback rates for cash products that are to 

transition away from USD LIBOR. In November 2021, 

Refinitiv announced that its USD IBOR cash fallbacks are 

available for use.  

 

https://www.lma.eu.com/libor/documents#rfr-facility-documentation--commentary143
https://www.aplma.com/documentation?category=101&topic=6&type=9
https://www.aplma.com/documentation?category=101&topic=6&type=9
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2022/ARRC_2022_Objectives.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_Press_Release_SOFR_Starter_Kit.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2021/users-guide-to-sofr2021-update.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_Endgame_USD_LIBOR.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/ARRC-faq.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2021/arrc-supplemental-hardwired-recommendation
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2021/20210317-press-release-Spread-Adjustment-Vendor-Refinitiv.pdf
https://www.refinitiv.com/en/media-center/press-releases/2021/november/refinitiv-launches-usd-ibor-institutional-cash-fallbacks-in-production-to-facilitate-industry-transition-from-usd-libor
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5 Derivative products 
5.1 Why are changes to fallbacks in derivatives 

contracts necessary? 

The majority of derivatives are traded under a standard 

master agreement provided by the International Swaps 

and Derivatives Association (ISDA), an industry body that 

focuses on derivatives.  

Fallbacks under the original 2006 ISDA Definitions 

typically require the counterparty that is the calculation 

agent to obtain quotes from major dealers in the 

relevant interdealer market. If LIBOR has been 

permanently discontinued, it is likely that major dealers 

would be unwilling and/or unable to give such quotes. It 

is also likely that quotes could vary materially across the 

market. 

5.2 What is the IBOR Fallbacks Supplement and 
when does it come into effect? 

The IBOR Fallbacks Supplement amends ISDA’s standard 

definitions for interest rate derivatives to incorporate 

robust fallbacks for derivatives. Identical fallbacks are 

automatically applicable for any transaction entered 

into after 25 January 2021 which incorporates either (i) 

the 2006 ISDA Interest Rate Definitions or (ii) the 2021 

ISDA Interest Rate Definitions. Transactions entered into 

prior to 25 January 2021 continue to be based on the 

2006 ISDA Definitions as they existed, unless they are 

amended pursuant to the IBOR Fallbacks Supplement. 

Such amendment can be effectuated by way of (i) 

adherence of both counterparties of a transaction to the 

ISDA IBOR Fallbacks Protocol or (ii) by bilateral 

agreement between the counterparties of a transaction, 

and therefore will not automatically include the 

amended floating rate option with the IBOR fallbacks.  

5.3 What is the IBOR Fallbacks Protocol? 

The ISDA 2020 IBOR Fallbacks Protocol (IBOR Protocol) 

facilitates multilateral amendments to include the 

amended floating rate options, and therefore the IBOR 

fallbacks, in derivative contracts that have been 

transacted prior to 25 January 2021. By adhering to the 

IBOR Protocol, market participants agree that their 

legacy derivative contracts with other adherents include 

the amended floating rate option for the relevant IBORs 

and therefore include the IBOR fallbacks. The IBOR 

Protocol is voluntary and amends contracts only 

between two adhering parties (i.e. it does not amend 

contracts between an adhering party and a non-

adhering party or between two non-adhering parties).  

To date, over 15,000 parties have adhered to the IBOR 

Protocol. Rabobank has also adhered to the IBOR 

Protocol in line with the recommendations of various 

industry bodies and RFR working groups. Consistent 

with statements from RFR working groups, Rabobank 

encourages you to review and consider adherence to 

the IBOR Protocol and consult with your professional 

advisers where appropriate.  

5.4 What are the fallback rates and when do they 
apply?  

The ISDA IBOR fallback rate consists of two elements:  

 Adjusted RFR – based on a compounded setting in 

arrears for each relevant term; and  

 Adjustment Spread – 5YHM spreads between 

LIBOR and the respective compounded average 

RFR  

Following the announcements by IBA and the FCA on 5 

March 2021 regarding the cessation and loss of 

representativeness of the LIBOR benchmarks, ISDA 

announced that this constituted an “Index Cessation 

Event” under the IBOR Fallbacks Supplement and the 

IBOR Protocol. As a result, the fallback spread 

adjustments per LIBOR tenor have been set as of 5 March 

2021. These can be found here. The fallback rate will not 

apply until the actual cessation or non-

representativeness of the relevant IBORs (e.g. 30 June 

2023 for USD LIBOR).  

ISDA engaged Bloomberg Index Services Ltd. 

(Bloomberg) to be the administrator for IBOR fallback 

rates for derivatives contracts. Please visit the 

Bloomberg LIBOR resource website for these rates.  

5.5 What if I haven’t yet adhered to the IBOR 
protocol?  

The IBOR Protocol doesn't currently have a cut-off date 

for adherence and therefore continues to be open, 

although ISDA has reserved the right to close the IBOR 

protocol at a future date by specifying an adherence cut-

off date with at least 30 days' notice. Rabobank will be 

reaching out to all non-adhering counterparties and 

clients who have derivative transactions with Rabobank 

https://www.isda.org/protocol/isda-2020-ibor-fallbacks-protocol
https://www.isda.org/protocol/isda-2020-ibor-fallbacks-protocol/adhering-parties
https://www.isda.org/2021/03/05/isda-statement-on-uk-fca-libor-announcement
https://assets.bbhub.io/professional/sites/10/IBOR-Fallbacks-LIBOR-Cessation_Announcement_20210305.pdf
https://www.bloomberg.com/professional/solution/libor-resource-center/
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that are impacted by LIBOR transition and extend 

beyond the relevant cessation date/date of non-

representativeness to discuss their plans for those 

transactions. These discussions will likely include what 

amendments (if any) might need to be made to your 

existing derivative transactions if you decide not to 

adhere to the IBOR Protocol. Any loans linked to such 

derivatives also need to be considered, see Question 3.6. 

5.6 How is market liquidity developing for SOFR?  

In the ARRC meeting on 16 February 2022, it was noted 

that use of SOFR has accelerated across the cash and 

derivatives markets. In particular, the pipeline of new 

loans and securitizations reflects a shift away from USD 

LIBOR towards SOFR. The shift in derivative markets, 

notably in interest rate swaps and futures, also shows an 

acceleration in SOFR use in 2022. Please refer to the 

charts included in the 16 February 2022 meeting 

readout. An example of another helpful resource may be 

the ISDA-Clarus RFR Adoption Indicator which tracks 

how much global trading activity is conducted in cleared 

OTC and exchange-traded interest rate derivatives that 

reference the identified RFRs (including SOFR) in six 

major currencies. 

5.7 Which USD LIBOR transactions may still be 
permitted from 1 January 2022?  

U.S. and U.K. regulators recognized that there may be 

limited circumstances when it would be appropriate for 

supervised institutions to enter into new USD LIBOR 

contracts from 1 January 2022. These include:  

1. Market making in support of client activity related 

to US dollar LIBOR transactions executed before 1 

January 2022; 

2. Transactions that reduce or hedge the supervised 

entity’s or any client of the supervised entity’s USD 

LIBOR exposure on contracts entered into before 1 

January 2022; 

3. Novations of USD LIBOR transactions executed 

before 1 January 2022; and 

4. Transactions executed for the purposes of 

participation in a central counterparty auction 

procedure in the case of a member default, 

including transactions to hedge the resulting USD 

LIBOR exposure.  

5.8 Are SOFR hedges available to hedge my SOFR 
loan exposure?  

Rabobank is able to offer SOFR based derivatives to 

enable you to hedge your SOFR loan exposure. Please 

contact your Relationship Manager for further 

information. 

https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2022/ARRC_Readout_February_2022_Meeting.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2022/ARRC_Readout_February_2022_Meeting.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2022/ARRC_Readout_February_2022_Meeting.pdf
https://rfr.clarusft.com/
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6 What can you do to prepare 
for the transition? 

We encourage you to:  

• Consider industry-wide transition standards, including the recommendations by the ARRC and other RFR working 

groups, regulators and industry bodies as well as the ISDA IBOR protocol. 

• Conducting a proactive review of financial transactions to identify those which reference USD LIBOR. 

• Proactively engage with banks, other counterparties and third party advisors as to the implications of USD LIBOR 

discontinuation on these transactions and consideration of alternative transition options.  

• Conducting an assessment of the implications of transition, including mark-to-market impact, cash flow impact, 

collateral impact, market risk, legal enforceability of existing contracts, accounting, tax and/or funding impact.  

• Seek to understand the transition options, including relative benefits, risks and operational implications. 

• Consider the operational and system costs and risks associated with the different transition options (e.g. system 

upgrade requirements and technology spend). 
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7 More information 
7.1 Who should I contact for more information? 

Please contact your Rabobank Relationship Manager to further discuss.  

7.2 Where can I find more information on benchmark transition? 

Please refer to the following websites for more detailed information on the benchmark transition: 

RFR working groups  

EURO: Working Group on Euro Risk-Free Rates 

GBP: Working Group on Sterling Risk-Free Rates 

USD: Alternative Reference Rates Committee 

CHF: National Working Group on Swiss Franc Reference Rates 

JPY: Cross-Committee on Japanese Yen Interest Rate Benchmarks 

SGD: Steering Committee for SOR transition to SORA 

Regulators 

NL: Dutch Authority for the Financial Markets  

UK: Bank of England 

UK: Financial Conduct Authority 

US: U.S. Federal Reserve Bank 

HK: Hong Kong Monetary Authority  

AU: Australian Securities & Investments Commission 

Industry Associations 

Nederlandse Vereniging van Banken 

International Swaps and Derivatives Association 

Loan Market Association 

Loan Syndications and Trading Association 

Asia Pacific Loan Market Association 

Bankers Association for Finance and Trade 

https://www.esma.europa.eu/policy-activities/benchmarks/working-group-euro-risk-free-rates
https://www.bankofengland.co.uk/markets/transition-to-sterling-risk-free-rates-from-libor/working-group-on-sterling-risk-free-reference-rates
https://www.newyorkfed.org/arrc
https://www.snb.ch/en/ifor/finmkt/fnmkt_benchm/id/finmkt_reformrates#:~:text=The%20NWG%20is%20the%20key,Swiss%20National%20Bank%20(SNB).
https://www.boj.or.jp/en/paym/market/jpy_cmte/index.htm/
https://abs.org.sg/benchmark-rates/sor-sibor-to-sora-main
https://www.afm.nl/en/nieuws/2021/juni/aanbevelingen-gedragsrisicos-ibor
https://www.bankofengland.co.uk/markets/transition-to-sterling-risk-free-rates-from-libor
https://www.fca.org.uk/markets/libor
https://www.federalreserve.gov/supervisionreg/libor-transition.htm
https://www.hkma.gov.hk/eng/key-functions/banking/banking-regulatory-and-supervisory-regime/reform-of-interest-rate-benchmarks/
https://asic.gov.au/regulatory-resources/markets/financial-benchmarks/libor-transition-important-questions-for-directors-and-corporate-treasurers/
https://www.nvb.nl/english/interest-rate-benchmarks-what-are-the-developments/
https://www.isda.org/2020/05/11/benchmark-reform-and-transition-from-libor/
https://www.lma.eu.com/
https://www.lsta.org/
https://www.aplma.com/
https://www.baft.org/banking-topics/regulatory/
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8 Glossary 
Below are acronyms and terms that are used in connection with benchmark reform:  

AMERIBOR: AFX American Interbank Offered Rate 

APLMA: Asia Pacific Loan Market Association 

AXI: Across-the-Curve Credit Spread Indexes 

BOE: Bank of England 

BSBY: Bloomberg Short-Term Bank Yield Index 

CAS: Credit Adjustment Spread 

CDOR: Canadian Dollar Offered Rate  

CFTC: Commodity Futures Trading Commission 

CRITR: IHS Markit USD Credit Inclusive Term Rate 

CRITS: IHS Markit USD Credit Inclusive Term Spread 

CSRs: Credit Sensitive Rates 

ECB: European Central Bank 

EFTA: European Free Trade Area 

EMMI: European Money Markets Institute 

€STR: Euro Short-term Rate 

EONIA: Euro Overnight Index Average 

ESMA: European Securities and Markets Authority 

EU: European Union 

EU BMR: EU Benchmark Regulation 

EURIBOR: Euro Interbank Offered Rate 

FCA: Financial Conduct Authority 

FSB: Financial Stability Board 

HIBOR: Hong Kong Interbank Offered Rate 

IBA: ICE Benchmark Administration  

IBORs: Interbank Offered Rates 

IBYI: ICE Bank Yield Index 

IOSCO: International Organization of Securities Commissions 

ISDA: International Swaps and Derivatives Association 

LIBOR: London Interbank Offered Rate 

LMA: Loan Market Association 

LSTA: Loan Syndications and Trading Association 

RFR: Risk Free Reference Rate 

SARON: Swiss Average Rate Overnight 

SIBOR: Singapore Interbank Offered Rate 

SOFR: Secured Overnight Financing Rate 

SONIA: Sterling Overnight Index Average 

TONAR: Tokyo Overnight Average Rate 


