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Machine learning & natural 
language processing, fully 
functional

Legal concepts extracted 
regardless of specific words 

used & location in documents

Multi-format exports & 
multi-system integration using 

APIs

Powerful self-training platform 
leverages eBrevia’s adaptable & 
scalable “brain”
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By 31 March 2021

Jurisdiction Authority Requirement* Type of Requirement

United Kingdom WGSRFR Cease initiation of new Sterling LIBOR 
Loans,1 bonds, securitisation and linear 
derivatives**

Recommended
target milestone

United Kingdom WGSRFR Complete identification of all Sterling LIBOR 
legacy contacts

Recommended
target milestone

Switzerland Swiss Financial Market 
Supervisory Authority 
(FINMA)2

Formulate detailed plans for remediating 
legacy LIBOR contracts

Recommendation for 
supervised institutions

1 The FCA has clarified that this means all new Sterling loans including those forming part of multicurrency facilities or where Sterling is an optional currency only.
2 The FINMA roadmap included a 31 January 2021 deadline for ceasing new issuance of Swiss Franc and Euro products based on LIBOR and being generally ready to offer products based on alternative 
reference rates. 
*In all cases, the guidance applies where the relevant product expires after the anticipated relevant LIBOR cessation date.
**Exception for risk management of existing positions.



By 30 June 2021

Jurisdiction Authority Requirement* Type of Requirement

United Kingdom WGSRFR Cease initiation of Sterling LIBOR-linked
non-linear derivatives**

Recommended 
target milestone

United States Alternative Reference 
Rates Committee (ARRC)

Cease origination of USD LIBOR 
syndicated loans

Recommended best practice

United States ARRC Cease origination of USD LIBOR 
securitisations (other than CLOs)

Recommended best practice

United States ARRC Cease origination of USD LIBOR derivatives Recommended best practice

Switzerland FINMA Achieve operational readiness for all 
alternative reference rates

Recommendation for 
supervised institutions

*In all cases, the guidance applies where the relevant product expires after the anticipated relevant LIBOR cessation date.
**Exception for risk management of existing positions.



By 30 September 2021

Jurisdiction Authority Requirement* Type of Requirement

United Kingdom WGSRFR Active conversion of all legacy contracts 
where viable

Recommended
target milestone

United States ARRC Ceaser origination of USD LIBOR 
CLO securitisations

Recommended 
best practice

Japan Cross-Industry Committee 
on Japanese Yen Interest 
Rate Benchmarks

Significantly reduce amount of loans and 
bonds referencing JPY LIBOR

Recommended
target milestone

*In all cases, the guidance applies where the relevant product expires after the anticipated relevant LIBOR cessation date.



By 31 December 2021

Jurisdiction Authority Requirement* Type of Requirement

United Kingdom WGSRFR Be fully prepared for the end of LIBOR Recommended
target milestone

United States Federal Reserve Board, 
Federal Deposit Insurance 
Corporation and office of 
the Comptroller of the 
Currency3

Cease entering into new USD 
LIBOR contracts**

Supervisory guidance

Switzerland FINMA All relevant systems and processes should 
already be able to function without reliance 
on LIBOR

Recommendation for 
supervised institutions

Switzerland FINMA All new transactions with variable interest in 
CHF, EUR, GBP, JPY and USD should be 
based on alternative reference rates

Recommendation for 
supervised institutions

3 The Board of Governors of the Federal Reserve System, Federal Deposit Insurance Corporation and Office of the Comptroller of the Currency made the following statement in their 30 November 2020 Statement 
on LIBOR Transition: "Given consumer protection, litigation, and reputation risks, the agencies believe entering into new contracts that use USD LIBOR as a reference rate after December 31, 2021, would create 
safety and soundness risks and will examine bank practices accordingly. Therefore, the agencies encourage banks to cease entering into new contracts that use USD LIBOR as a reference rate as soon as 
practicable and in any event by December 31, 2021" (footnote omitted). The Federal Reserve reiterated the end December 2021 guidance for new LIBOR originations in SR 21-7: Assessing Supervised Institutions' 
Plans to Transition Away from the Use of the LIBOR (issued 9 March 2021). 
*In all cases, the guidance applies where the relevant product expires after the anticipated relevant LIBOR cessation date.
**Exception for risk management of existing positions.



By 3 January 2022

Jurisdiction Authority Requirement* Type of Requirement

All FCA Cessation of publication of all LIBOR 
currency/tenor pairings (other than overnight, 
1-month, 3-month, 6-month and 12-month 
USD LIBOR tenors4

Deadline

All FROM THE FIRST LONDON BANKING DAY 
ON OR AFTER JANUARY 1, 2022

For derivatives referencing all GBP, EUR, 
JPY and CHF LIBOR settings – fallbacks to 
the applicable all-in adjusted risk-free rate 
plus spread (published Bloomberg fallback 
rates) will apply for derivatives that are 
subject to the ISDA 2020 IBOR Fallbacks 
Protocol or incorporate the ISDA IBOR 
Fallbacks Supplement

4 LIBOR for certain Sterling and Yen tenors may be published synthetically after this date, subject to FCA consultation. See footnote 1.
*In all cases, the guidance applies where the relevant product expires after the anticipated relevant LIBOR cessation date.



By 30 June 2023

Jurisdiction Authority Requirement* Type of Requirement

All FCA Cessation of publication of USD LIBOR for 
overnight, 1-month, 3-month, 6-month and 
12-month tenors5

Deadline

All FROM THE FIRST LONDON BANKING DAY 
ON OR AFTER JANUARY 1, 2022

For derivatives referencing all USD LIBOR 
settings – fallbacks to the applicable all-in 
adjusted risk-free rate plus spread (published 
Bloomberg fallback rates) will apply for 
derivatives that are subject to the ISDA 2020 
IBOR Fallbacks Protocol or incorporate the 
ISDA IBOR Fallbacks Supplement6

5 LIBOR for certain USD tenors may be published synthetically after this date, subject to FCA consultation. See footnote 1.
6 The rate for one-week and two-month USD LIBOR settings will be computed by the calculation agent using linear interpolation from end of 2021, before fallback to the all-in adjusted risk-free rate plus spread 
after 1 July 2023. 
*In all cases, the guidance applies where the relevant product expires after the anticipated relevant LIBOR cessation date.



At least 6 months prior to the date the replacement rate 
would become effective

Jurisdiction Authority Requirement* Type of Requirement

United States ARRC Disclose planned selected replacement rate 
(where contract specifies that a party can 
select a replacement rate at their discretion 
following a LIBOR transaction event)

Recommended 
best practice

*In all cases, the guidance applies where the relevant product expires after the anticipated relevant LIBOR cessation date.



Analysis



PWC: Overview of the LIBOR Contract Transition Process

Prepare 
Playbooks 
and Clause 
Libraries

Generate or 
Review Draft 
Contracts/ 
amendments/n
otifications

Negotiate and 
Execute (or 
Track 
Acknowledge or 
consent)

9
Operationalize 
(Sign, Book, 
Digitize and Store)

6 10
Plan for Client 
Interaction 
And Design 
Logistics 

7 8

Phase 2 - Transition 
strategy and operations set 

up
Phase 3 - Contract 

amendment and execution

Baseline 
documents and 
data

1 Confirm Data 
Model2

Extract Data 
from 
Documents

3 Analyze 
Contracts4 Prioritize 

Contracts5

Phase 1 - Contract discovery,
digitization & analysis

Where are we now?



Solution -
Process Model 
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THANK YOU!
QUESTIONS?



STAY IN TOUCH
*(click buttons for hyperlinks)*
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