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Regulatory Updates: 09.01.20 – 09.30.20 
Market Updates: 09.01.20 – 10.14.20 

 

Deloittei US LIBOR Transition Newsletter 
A summary of US regulatory and market updates related to the 
transition from LIBOR 
 

Executive Summary  Regulatory Updates Global Highlights 
Our Perspective Market Updates  

 

 
The Alternative Reference Rates Committee (ARRC) has released a Request for Proposal (RFP) to identify a potential 
administrator who will publish the forward-looking Secured Overnight Financing Rate (SOFR) term rates intended to 
replace LIBOR. The creation and publication of SOFR term rates by a recommended administrator are the final stages of 
the ARRC’s transition plan and are expected on June 30, 2021 as specified by the RFP. Although the ARRC does not 
guarantee that any SOFR term rate or administrator will ultimately be recommended, proposals are intended to be judged 
on technical, firm, public policy, and calculation methodology criteria. 
 
The International Swaps and Derivatives Association (ISDA) published a letter to regulators delaying the expected 
effective date of the supplement to the 2006 ISDA Definitions (and related protocol) to mid-to-late January 2021. The 
supplement is meant to introduce robust fallbacks for derivative contracts in an attempt reduce the disruption which could 
arise from the cessation of LIBOR and other IBORs. As detailed in the letter, timeframes are dependent on a confirmation 
from the US Department of Justice (DoJ). Once approved, ISDA will give a two weeks’ notice before the launch date, 
currently expected October 23, 2020. The supplement and protocol can then be officially launched and plans to take 
effect approximately three months later in January 2021. 
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The European Securities and Markets Authority (ESMA), the EU markets watchdog who plans to act as supervisor of the 
Euro Interbank Offered Rate (EURIBOR) as of January 2022, has commented that EURIBOR performed well throughout 
the recent pandemic-related volatility and will be available for the foreseeable future. This marks a distinct contrast from 
the path forward for LIBOR in the coming year. Although the discontinuation of EURIBOR is not in ESMA’s plans, chair 
Steven Maijoor urges market participants to include fallbacks into contracts to prepare for the possible cessation of 
EURIBOR. 
 
Key Upcoming Dates 

• October 23, 2020 – ISDA’s expected release of the IBOR Fallbacks Supplement and the IBOR Fallbacks Protocol. 
• January 25, 2021 – ISDA’s expected effective date of the IBOR Fallbacks Supplement and the IBOR Fallbacks 

Protocol. 
 
 

 
 
ARRC RFP to Identify SOFR Administrator 
As one of the first steps to begin publishing the long sought after SOFR term rate, the ARRC’s publication of the RFP and 
the RFP Frequently Asked Questions (FAQs) demonstrates the ARRC’s attempt at beginning to publish the forward-looking 
term rate within the first half of 2021. The Central Counterparty Clearing Houses’ (CCPs) (i.e. London Clearing House 
(LCH), Chicago Mercantile Exchange (CME) and Eurex) October switch of discounting rates from Effective Federal Funds 
Rate (EFFR) to SOFR has just recently passed and we would expect an increase in trading of SOFR products as the need 
for hedging increased exposure to SOFR rises. A significantly larger volume of trading of the various derivative products 
such as futures, swaps, etc. may need to take place to provide enough data sources to begin publishing SOFR term rates 
by ARRC’s goal of June 30, 2021. We urge vendors to review the ARRC RFP and FAQs and consider applying to become an 
administrator of the rate, if possible. Firms may also want to keep monitoring the progress of the RFP and trading 
volumes to evaluate their systems and operational readiness on expected timelines when the term rates begin to publish. 
 
ISDA Fallback Supplement to Definitions and Protocol  
The announcement of ISDA’s expected release date and effective date of the ISDA IBOR Fallbacks Supplement and IBOR 
Fallbacks Protocol marks an important step towards the LIBOR transition efforts. Although the release and effective dates 
are later than expected (October 2020 and January 2021, respectively), the Supplement and the Protocol intend to 
provide substantial relief and benefits to the financial industry. During the ARRC office hours, David Bowman, Senior 
Associate Director at Board of Governors of the Federal Reserve (FRB) noted that there it should be expected that the DoJ 
will approve the updated ISDA definitions and Protocol but acknowledged that the internal approval process may take 
some time. The delay does not impact the ARRC’s Transition Plan, as their main milestones are the CCP discounting 
change and the publication of the term rates. The release of ISDA’s Protocol is not included as a milestone for the ARRC. 
The delays into January 2021 were also attributed to the holiday schedule, and it was noted that ISDA wanted to make 
sure that firms have enough time to review the Protocol in full detail without year-end or holiday schedules impacting 
their reviews. 
 
ESMA Continuing EURIBOR 
ESMA’s comments that EURIBOR does not plan to be discontinued is expected, as they have reformed the rate back in 
July 2019 with the authorization from the Belgian Financial Services and Markets Authority (FSMA). There currently are 
no definitive plans on if euro short-term rate (€STR) plans to have a forward-looking term rate, so EURIBOR plans to 
continue to fill that role for the foreseeable future. Although the rate may not be discontinued, firms should still consider 
reviewing the contracts which reference EURIBOR and their legal department’s plans to ensure that EURIBOR-linked 
contracts have plans to incorporate robust fallback language in case there is an event in the future where EURIBOR is no 
longer representative. 
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Summary of ARRC Office Hours Q&A with David Bowman (The Federal Reserve Board (FRB)) 
This section represents a summary of the ARRC office hours Q&A with David Bowman from September 1, 2020 until 
September 30, 2020. Weekly office hour information can be found here. The information below does not represent the 
view of the Federal Reserve but represents the personal views of David Bowman outside of his official capacity. Below 
are some of the specific topics discussed:  
 
Forward-Looking Non-Representativeness Declaration 

• The date of the forward-looking non-representative announcement is significant as it is the date that both the 
ARRC and ISDA set the new reference rate spread adjustment. The ARRC has made public statements to this 
effect although it is not officially listed in the amended fallback language.  

 
ARRC Lookback Periods 

• Lookbacks and payment delays are examples of what the ARRC considers “conforming changes”. The industry 
seems to gravitate towards a five-business day lookback, however contractual parties have discretion over 
lookback periods.  

  
NYS Legislative Solution Progress Before Financial Conduct Authority (FCA) Announcement 

• Although Edwin Schooling Latter, head of markets policy at the FCA, suggested a LIBOR discontinuation 
announcement by the FCA is possible for November or December of this year, LIBOR will continue to exist until 
the end of 2021. The ARRC continues to have discussion with the NYS Legislature, however the main question 
remains when the NYS Legislature will have bandwidth for issues other than COVID and the budget crisis. 

 
Selecting the Forward-Looking SOFR Term Rate Administrator 

• The ARRC has no power in mandating who can and can’t produce a term rate. It is quite likely that vendors may 
create term rates and charge users for access. The ARRC, however, can only recommend one rate and 
administrator to be determined based on the proposal which best meets the thresholds the ARRC has set. Parties 
using the ARRC recommended fallback language and the ARRC recommended term rate, would see their 
agreements fallback to the ARRC recommended term rate once LIBOR ends (which would also happen in the 
event NYS legislation is passed). 

 
FCA Statement of Non-Representativeness 

• Edwin Schooling Latter, head of markets policy at the FCA, recently said it is possible the FCA could make a 
statement of non-representativeness as early as late this year regarding certain LIBOR tenors. The potential 
statement would discuss LIBOR ending at the end of 2021, or a specific tenor not being representative as of 
December 31, 2021. If the FCA to make a such a statement, the ISDA and ARRC long term spreads would be set 
on that date (contracts would not trigger or move under the ISDA protocol or ARRC fallbacks until LIBOR ceased 
to exist). It is possible that FCA could make an announcement before the ISDA protocol is available but would 
only mean the spread would be set. A non-representativeness statement would not affect ARRC interim 
deadlines as the plan is to be ready for December 31, 2021. The ARRC plans to release additional operational 
materials in the near future. 

 
SOFR Discounting Curves  

• Discounting using the SOFR curve will yield many benefits in the long run as a method of transitioning away from 
LIBOR. If the SOFR curve is helpful for transitioning away from LIBOR, it should be used. However, the primary 
focus should be the transition itself, as opposed to the specific curve used to that effect. 
 

 
 
 
 
 
 
 
 
 
 
 
 

Regulatory Updates 

https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2019/ARRC-Feb-12-2019-announcement.pdf
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Regulatory Highlights 

• The ARRC released an RFP to identify a potential administrator who will publish the forward-looking SOFR term 
rates intended to replace LIBOR. The RFP is available here and the RFP FAQ’s are available here. 

• The ISDA published a letter to regulators delaying the expected effective date of the supplement to the 2006 
ISDA Definitions, and related protocol, to January 2021. The letter is available here. 

• The ESMA commented that EURIBOR performed well throughout the recent pandemic-related volatility and will be 
available for the foreseeable future. The article is available here. 

 
ARRC Working Group 

• The ARRC released an RFP for the administration of recommended spread adjustments and spread-adjusted SOFR 
to facilitate contractual fallbacks. The press release is available here. 

• The ARRC’s Best Practices were updated to include new target dates for the incorporation of hardwired fallbacks 
for Bilateral and Syndicated Business Loans. The updated best practices are available here and updated factsheet 
is available here. 

• The ARRC released an addendum to its recommendations for voluntary compensation for swaptions impacted by 
the CCP discounting transition to SOFR. The press release is available here. 

• The Credit Sensitivity Group Workshop #4 meeting materials are now available. The agenda is available here and 
the minutes are available here. 

• The ARRC published its August- September newsletter. The newsletter is available here. 
 
ISDA Updates  

• ISDA-Clarus RFR Adoption Indicator (August 2020) which is intended to track global trading activity (DV01) 
conducted on RFRs was published. The indicator is available here. 

• ISDA conducted a webinar and published materials covering September presentation on Collateral Changes for USD 
and Euro Derivatives. The webinar is available here and the presentation is available here. 

• ISDA published its IQ September 2020 newsletter. The newsletter is available here. 
 
Other News/ Useful Reading   

• Fundamental Review of the Trading Book (FRTB) and the issues arising from the LIBOR transition and COVID-19. 
The article is available here. 

• LIBOR transition and non-linear products. The article is available here. 
• TraditionDATA integrates AMERIBOR with reference rate data sets. The article is available here. 
• US Commodity Futures Trading Commission (CFTC) provides additional LIBOR transition relief to swaps 

participants. The article is available here. 
• LCH published the SOFR discounting auction indicative portfolio. The notification is available here. 
• CME SOFR futures volumes jump as packs and bundles liquidity arrives. The article is available here. 
• SOFR discounting: CCPs prepare for make or break auctions. The article is available here. 
• Accounting rules snare insurers in SOFR discounting switch. The article is available here. 
• SOFR basis tightens on ‘big bang’ auction disclosure. The article is available here. 
• LIBOR transition efforts continue despite COVID-19 impacts. The article is available here. 
• Fannie Mae pauses some Re-REMICs for Freddie Mac legacy LIBOR CMOs. The announcement is available here. 
• Risk.net published an article titled “IFRS 9 Update Will Lead to Hedge Accounting Breakdown if New Rates Markets 

Lack Depth”. The article is available here. 
• Michael Held (FRB) remarks at the IMN Virtual Investors' Conference were published. The speech is available 

here. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/SOFR_Term_Rates_RFP.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_Term_Rate_RFP_FAQs.pdf
http://assets.isda.org/media/ad658249/f9a2ca23-pdf/
https://www.reuters.com/article/us-eu-euribor-idUKKCN26C1IG
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/20200902-ARRC-Press-Release-Spread-Adjustment-RFP-FINAL
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC-Best-Practices.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC-factsheet.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_Press_Release_Amendment_to_Swaptions_Recommendations
https://www.newyorkfed.org/medialibrary/media/newsevents/events/markets/2020/csg-workshop-agenda-08272020.pdf
https://www.newyorkfed.org/medialibrary/media/newsevents/events/markets/2020/csg-workshop-minutes-presentations-08272020.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/20200930-ARRC-Newsletter-August-September-2020
https://www.isda.org/a/O2HTE/ISDA-Clarus-RFR-Adoption-Indicator-August-2020.pdf?_zs=fwmtN1&_zl=Dthv5
https://www.youtube.com/watch?v=R8hqmU_w5vY&feature=youtu.be
http://assets.isda.org/media/19939e62/98c2b505-pdf/?_zs=fwmtN1&_zl=utWw5
https://www.isda.org/a/kdHTE/IQ-ISDA-Quarterly-September-2020-final.pdf
https://www.risk.net/regulation/7674321/frtb-implementation-covid-19-and-libor-pressure
https://www.risk.net/cutting-edge/banking/7674241/benchmark-reform-goes-non-linear
https://www.thetradenews.com/traditiondata-integrates-ameribor-with-reference-rate-data-sets/
https://www.thetradenews.com/cftc-provides-additional-libor-transition-relief-to-swaps-participants/
https://www.lch.com/system/files/media_root/SOFR%20Auction%20Indicative%20Portfolio%2018th%20Sep%202020.pdf
https://go.cmegroup.com/webmail/502091/761350680/9530acf094e878385a1b2cd76eb843dd8c170cc7185c9d9b2676710854ca8e56
https://www.risk.net/derivatives/7677396/sofr-discounting-ccps-prepare-for-make-or-break-auctions?utm_medium=email&utm_campaign=RN.Daily.DU.A.M-F0600&utm_source=RN.Daily&im_amfcid=17540264&im_amfmdf=bdd7222afbd8b71a0ce97e97963b494a
https://www.risk.net/derivatives/7680396/accounting-rules-snare-insurers-in-sofr-discounting-switch?utm_medium=email&utm_campaign=RN.Daily.DU.A.M-F0600&utm_source=RN.Daily&im_amfcid=17540264&im_amfmdf=bdd7222afbd8b71a0ce97e97963b494a
https://www.risk.net/derivatives/7683291/sofr-basis-tightens-on-big-bang-auction-disclosure
https://www.natlawreview.com/article/libor-transition-efforts-continue-despite-covid-19-impacts-best-practices-to-take
https://capmrkt.fanniemae.com/portal/funding-the-market/mbs/news/2020/legacy-libor-cmos-re-remics-pause-091820.html
https://www.risk.net/derivatives/7686881/liquidity-test-clouds-ibor-switch-accounting-rules?utm_medium=email&utm_campaign=RN.Daily.DU.A.M-F0600&utm_source=RN.Daily&im_amfcid=17540264&im_amfmdf=bdd7222afbd8b71a0ce97e97963b494a
https://www.newyorkfed.org/newsevents/speeches/2020/hel200929
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Decrease in Debt Issuance Referenced to SOFR 
The issuance size of SOFR referenced debt decreased in September 2020 compared to the issuances in August 2020. 
The issuance was $42.3 billion in September 2020 which decreased from $48 billion in August 2020. The graphs below 
represent data through September 30, 2020. 
 
The cumulative issue size of SOFR bonds outstanding (this excludes matured bonds) is currently $619.5 billion with 
725 bonds through October 14, 2020. There were 93 new issuances in September 2020 compared to 79 and 63 
issuances in August 2020 and July 2020 respectively. 
 
In September 2020, federal agencies issued 51 SOFR referenced Floating Rate Notes (FRNs) worth $27.3 billion. There 
were 39 other institutions which contributed $15 billion to the outstanding amount of SOFR referenced debt. 
 
 

 
 
Increase in Longer Dated Debt issuance (maturity >=5 years) referenced to SOFR 
SOFR debt issuances with a maturity greater than or equal to five years increased in September 2020 compared to the 
previous month of August 2020. During September 2020, there were 5 bonds issued which have a maturity between 
five and ten years. The issuances during September 2020 includes 28 bonds with an amount outstanding of $2.73 billion 
which have a maturity greater than or equal to ten years, which has increased as compared to $2.37 billion in August 
2020. 

 
There were 210 issuances of SOFR bonds outstanding worth $132.5 billion, with a maturity greater than or equal to five 
years, through October 14, 2020 including 170 issuances worth $80.4 billion with a term greater than or equal to 10 
years. 

 
 

 
 
 

Market Updates 
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Cumulative SOFR Interest Rate Derivatives 
 
SOFR Swaps 

• The cumulative traded notional for SOFR based 
interest rate and basis swaps totaled $1098.3 
billion through October 2, 2020. 

• For the month of September 2020, the notional 
volume of SOFR-based interest rate and basis 
swaps totaled $100 billion compared to the 
$54.3 billion in August 2020, and $64.5 billion 
in July 2020. 

 

SOFR Futures 
• As per the data available on CME, for September 

2020, SOFR futures average daily volume 
reached 55K contracts/ day. The data is available 
here. 

• The month-end open interest for September 
2020 was around ~420K contracts. The data is 
available here. 
 

 
 

  
 
 
Global IBOR Activity  
The market activity in Sterling Overnight Index Average (SONIA), Swiss Average Rate Overnight (SARON) and Euro Short-
Term Rate (€STR) based debt issuances and swaps have continued to increase. The table below represents the cumulative 
bond issuances (does not exclude matured bonds) and the cumulative notional of swaps outstanding through October 2, 
2020.  
 

Alternative 
Reference Rate 

Swaps 
Cumulative notional amount 

(US $ Billions) 

Bonds 
Cumulative issuance amount 

(US $ Billions) 
SONIA 29,512.4 86.9 
SARON 57.1 NA 
TONA 549.4 NA 
€STR 39.1 4.2 

Source: Bloomberg, http://swapsinfo.org/, compiled by Deloitte 
Data as of October 2, 2020 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.cmegroup.com/trading/interest-rates/secured-overnight-financing-rate-futures.html
https://www.cmegroup.com/trading/interest-rates/secured-overnight-financing-rate-futures.html
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United Kingdom  

• Bank of England (BoE) The Working Group on Sterling Risk-Free Reference Rates (RFRWG) released a number of 
papers intended to support firms in the transition of their existing sterling LIBOR-linked contracts. The press 
release is available here, statement on the timeline and COVID-19 is available here, transition of referencing 
loans is available here, transition of bonds is available here, and a statement on the recommendation of credit 
adjustment spread methodology is available here. 

• The FCA and the BoE encourage market participants in further switch to SONIA in interest rate swap markets. The 
statement is available here. 

• BoE RFRWG’s letter to Intercontinental Exchange (ICE) Benchmark Administration (IBA) regarding supporting 
transition in non-linear derivatives was published. The letter is available here. 

• BoE RFRWG published its August 2020 newsletter. The newsletter is available here. 
• FCA publication of “Messages from the Engine Room: 5 Conduct Questions” covering a roundtable with wholesale 

banks were published. The feedback is available here. 
• BoE RFRWG published its news release: Securing a SONIA-based sterling loan market. The article is available 

here. 
• The BoE has advised that several prototype alternatives to LIBOR produced by rival financial data companies need 

to be tested. The article is available here. 
• Financial Reporting Council (FRC) published: “Call for comments on draft UK Endorsement Criteria Assessment: 

IBOR Phase 2 Amendments.” Press release with links to assessment and invitation to comment are available 
here. 
 

European Union 
• Reuters published an article titled “EU Markets Watchdog Has No Plans to Scrap EURIBOR Benchmark.” The article 

is available here. 
• Euromoney published an article titled “LIBOR Transition and COVID-19.” The article is available here. 
• LIBOR webinar playback: spotlight on euros. The webinar is available here. 
• European Central Bank (ECB)’s Holthausen urges market to ditch EONIA. The article is available here. 
• Euribor fallback consultation set for November. The article is available here. 

 
Asia 

• The People’s Bank of China published a White Paper “Participating in International Benchmark Interest Rate 
Reform and Improving China’s Benchmark Interest Rate System”. The press release is available here. 

• The Swap Offer Rate (SOR) to Singapore Overnight Rate Average (SORA) transition roadmap with key priorities 
was published. The roadmap is available here. 

• The Association of Banks in Singapore (ABS) roundtable speech by Chairman Samuel Tsien on September 9, 2020 
was published. The speech is available here. 

• Asiaone published an article on Singapore Interbank Offered Rate (SIBOR), SORA and SOR rates and their effects 
on home loans. The article is available here. 

• Hong Kong plots HONIA-linked floater debut. The article is available here. 
• Landmark loan sets the pace for the industry’s future syndicated SORA loans. The article is available here. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Global Highlights 

https://www.bankofengland.co.uk/-/media/boe/files/news/2020/september/the-working-group-on-sterling-risk-free-reference-rates-news-release-securing-a-sonia-based-sterling.pdf?la=en&hash=63B89D30056E987E4BFA4E7A2460CF07BF533C4F
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/rfrwg-further-statement-on-the-impact-of-coronavirus-on-timeline-for-firms-libor-transition-plans.pdf
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/active-transition-of-gbp-libor-referencing-loans.pdf?la=en&hash=83B3BF12C4BBBF308DD19C28CEDDC073B1C4413C
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/active-transition-of-gbp-libor-bonds.pdf?la=en&hash=C902AB25B2066663FA9283FEBE843F1E8DA9F379
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/recommendation-of-credit-adjustment-spread.pdf?la=en&hash=3F7198EBBE9866DC362B6F6BAF6BEE91F7C2AA58
https://www.bankofengland.co.uk/news/2020/september/fca-and-boe-joint-statement-on-sonia-interest-rate-swap
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/letter-to-ice-benchmark-administration-from-the-rfrwg-18-september-2020.pdf?la=en&hash=7915DF1B97A4C26182945B3FC18FADE698C878C7
https://www.bankofengland.co.uk/-/media/boe/files/markets/benchmarks/rfr/newsletter/august-2020.pdf
https://www.fca.org.uk/publication/market-studies/5-conduct-questions-industry-feedback-2019-20.pdf
https://www.bankofengland.co.uk/-/media/boe/files/news/2020/september/the-working-group-on-sterling-risk-free-reference-rates-news-release-securing-a-sonia-based-sterling.pdf?la=en&hash=63B89D30056E987E4BFA4E7A2460CF07BF533C4F
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/rival-providers-of-libor-alternatives-given-until-next-year-to-prove-their-worth-60284111
https://www.frc.org.uk/news/september-2020-(1)/call-for-comments-on-draft-uk-endorsement-criteria
https://www.reuters.com/article/eu-euribor-idUSL5N2GI2YY
https://www.euromoney.com/article/27ia6vrzgdl03ukjc3k00/treasury/libor-is-benchmark-reform-back-on-track
https://www.risk.net/derivatives/7687446/libor-webinar-playback-spotlight-on-euros?utm_medium=email&utm_campaign=RN.Daily.DU.A.M-F0600&utm_source=RN.Daily&im_amfcid=17540264&im_amfmdf=bdd7222afbd8b71a0ce97e97963b494a
https://www.risk.net/derivatives/7687401/ecbs-holthausen-urges-market-to-ditch-eonia?utm_medium=email&utm_campaign=RN.Daily.DU.A.M-F0600&utm_source=RN.Daily&im_amfcid=17540264&im_amfmdf=bdd7222afbd8b71a0ce97e97963b494a
https://www.risk.net/derivatives/7688216/euribor-fallback-consultation-set-for-november
http://www.pbc.gov.cn/en/3688110/3688172/4048269/4079948/index.html
https://www.abs.org.sg/benchmark-rates/transition-roadmap
https://www.abs.org.sg/docs/library/keynote-speech-by-abs-amp-sc-sts-chairman-at-abs-roundtable-session-on-sgd-interest-rate-landscape-changes.pdf
https://www.asiaone.com/money/sibor-sora-and-sor-rates-explained-how-they-affect-your-home-loans
https://www.risk.net/derivatives/7681786/hong-kong-plots-honia-linked-floater-debut
https://www.olamgroup.com/news/all-news/press-release/olam-secures-singapore-first-sora-pegged-club-loan.html
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Contact Us 
For further details on how we can help firms experience an 

effective transition away from LIBOR, please visit our website: 
 

DELOITTE LIBOR TRANSITION WEBSITE 
 
 
 
 
 

This publication contains general information only and Deloitte is not, by means of this publication, rendering accounting, business, financial, investment, legal, tax, or other 
professional advice or services. This publication is not a substitute for such professional advice or services, nor should it be used as a basis for any decision or action that may 
affect your business. Before making any decision or taking any action that may affect your business, you should consult a qualified professional advisor. 
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