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Risk-Free Rates

In recent years, regulators, industry bodies and market participants have been working to
develop Risk-Free Rates (RFRs) to facilitate an orderly and successful transition away from
the London Interbank Offered Rate (LIBOR). As described in our previous paper, 2019 to
2021: LIBOR Transition, the alternative RFRs for each of the five LIBOR currencies have
now been identified. There are a number of differences between LIBOR and RFRs which
are important to consider.
Table 1: Some key differences between LIBOR and RFRs
Key differences

LIBOR

RFRs

Impact

Calculation
methodology

Based on submissions from panel
banks which use transaction data
where available, and then expert
judgement where none exists

Based on actual
transactions in liquid
markets

RFRs are seen as more robust
benchmarks, given the strong
volumes and use of actual
transactions

Term structure with seven different
forward-looking tenors, from
overnight to 12 months

Backward-looking
overnight rates

RFRs require averaging or
compounding to determine
a cost of borrowing for any
period greater than one day

Credit premium

LIBOR reflects the cost of
borrowing by panel banks and
therefore includes a credit
premium component

RFRs are proxies to
risk-free and therefore
have no credit premium

Spreads or margins are
being determined and will
potentially be added to
the RFRs

Consistency/timing

LIBOR is based on a consistent
methodology across the five
currencies and published at the
same time

RFRs have different
methodologies and
publication timelines
for each currency

There may be a change to
operational activity to ensure
appropriate implementation

Term structure

The development of the five RFR markets is also at varying stages of progress. In particular, the depth and liquidity of
these markets differ across the respective RFRs, and there is still progress to be made to facilitate a full transition away
from LIBOR.
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Overview of SOFR and SONIA
Secured Overnight Financing Rate (SOFR)
US Dollar (USD) LIBOR is the most widely used of the five global LIBORs, and SOFR has been determined as its
RFR replacement.
Since its launch on 3 April 2018, trading in SOFR products has developed significantly. SOFR futures volumes have
averaged over 56,000 contracts daily in early 2020,1 USD156 billion of SOFR swaps have been cleared to date,2 and
the SOFR debt market has seen over USD600 billion in issuance as of April 2020.3
Although SOFR liquidity in most markets remains significantly lower than USD LIBOR, there are a number of
events planned for the second half of 2020 that are expected to further catalyse the transition. For example, central
counterparty clearing houses (CCPs) are moving to SOFR-based discounting,4 adjustable rate mortgage (ARMs) linked
to LIBOR will no longer be accepted by government sponsored enterprises (GSEs, including Fannie Mae and Freddie
Mac),5 and industry working groups are developing market conventions and documentation for different products.
These events, in addition to other planned activities, are expected to accelerate the transition.

Sterling Overnight Index Average (SONIA)
SONIA was first published in March 1997. The Bank of England (BoE) took responsibility for the administration of the
rate in 2016 and, after consultation, reformed it in 2018.
Prior to its selection by the BoE’s working group as the preferred RFR replacement for GBP LIBOR, SONIA was already
widely used in the UK market, for example, in Overnight Index Swaps (OIS) and for hedging BoE base rates.
Liquidity in SONIA derivative markets has been well developed. According to the International Swaps and Derivatives
Association (ISDA), in Q1 2020 the traded notional of SONIA swaps has been greater than GBP LIBOR swaps.6
Many SONIA cash markets have also been well developed. SONIA is now the preferred market reference rate for
Floating Rate Notes (FRNs) and the primary rate in the securitisation market.7 The loans market, however, is less
developed, though this is expected to change as the transition continues.
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Overview of €STR, SARON and TONA
Euro Short-Term Rate (€STR)
€STR is the newest RFR and was first published on 2 October 2019. Given the relatively
short period of existence, liquidity in €STR markets remains lower than Euro (EUR)
LIBOR, though it is increasing. In Euro markets, there also remains a commonly used
borrowing rate in the form of Euro Interbank Offered Rate (EURIBOR).
€STR issuances have not been as widespread as SOFR and SONIA.8 July 2020 stands
to be a key milestone and enabler for the €STR market, with CCPs switching to an
€STR discounting regime from Euro Overnight Index Average (EONIA).9
The industry working group for €STR, the Working Group on Euro Risk-Free Rates, has
also published a number of consultations and guidance documents to support market
participants in issuing and transacting in €STR-based products.

Swiss Average Rate Overnight (SARON)
SARON represents the overnight cost of secured funding in Swiss Franc (CHF), and is
administered by the Swiss Infrastructure and Exchange (SIX).
SARON-based activity in cash and derivative markets has been lower in comparison
to SOFR and SONIA markets. However, there has been an uptick in activity, with the
first SARON-based mortgage product launched in Q1 2020,10 as well as a number of
SARON-based corporate bonds.
While the development of forward-looking term RFRs is being discussed as a key
market enabler in several jurisdictions, the regulatory working group overseeing SARON
has noted that they do not intend to develop a forward-looking term rate for SARON.

Tokyo Overnight Average Rate (TONA)
The Bank of Japan (BoJ) is the administrator of TONA, which is a transaction-based
benchmark calculated using information submitted by money market brokers. TONA is
based on overnight transactions brokered in uncollateralised money markets.
Despite being a pre-existing RFR like SONIA, adoption of TONA and the corresponding
growth in market liquidity has been slower in comparison to SONIA. Consultations
by the BoJ have indicated that market participants have a preference for a forwardlooking term rate to replace LIBOR, which is not yet available for TONA.11 Similar to
the Euro market with its multiple-rate approach, an existing benchmark called the
Tokyo Interbank Offered Rate (TIBOR) is used in Japan, and may be used more as an
alternative rate for some segments of the JPY LIBOR market.
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Contractual fallback language

The following pages will introduce the concept of fallback language in further detail,
with a jargon buster of key terms, some key industry developments and how this may
impact firms. The appropriate fallback language may differ depending on their specific
circumstances, including different products or currencies transacted.
What are fallbacks?
Fallbacks are the contractual provisions that determine what rate counterparties should use in the event that the
initially agreed upon benchmark rate is not available. See Table 2 below for key fallback term definitions.
Table 2: Key fallback terms12
Key terms

Definition

Trigger event

Triggers define the circumstances under which an existing contract benchmark rate needs
to be replaced

Permanent cessation
triggers

This trigger is activated if the relevant regulator or benchmark administrator announces an
existing contract rate has ceased or will permanently cease to exist

Pre-cessation triggers

This trigger is activated if an existing contract rate is deemed unrepresentative prior to its
planned discontinuation by the relevant regulator or benchmark administrator

Early “opt-in” triggers

Triggers which allow contracts to transition to a new contract rate if certain conditions are
met, prior to pre-cessation or permanent cessation triggers being activated

Hardwired approach

Upon the activation of a trigger event, a contract’s replacement rate is determined by a
predefined benchmark replacement waterfall structure, set in advance of any trigger

Amendment approach

Upon the activation of a trigger event, a contract’s replacement rate is determined by the
relevant parties (subject to applicable consent thresholds)

Term adjustment
methodology

This is the methodology used in a contract to account for the current differences between
forward-looking LIBOR and overnight based RFRs

Replacement rate

The rate, or waterfall of rates, that would replace the current benchmark rate following a
trigger event

Spread adjustment

The spread adjustment (which may be positive, negative or zero) added to the replacement
rate to account for differences between it and the current benchmark rate

6
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Existing LIBOR contracts
What is happening in this space?
Proposed fallback language being developed across the market considers new concepts and terminology, such as
permanent cessation triggers and pre-cessation triggers, as well as the methods for how an alternative rate should
be determined.

Is existing fallback language sufficient?
In general, most existing fallback language was written to address a situation where the benchmark was temporarily
unavailable, rather than its permanent cessation. Consequently, contracts may revert to rates which are not
appropriate for their remaining duration, which could lead to contractual difficulties.

What mechanisms exist to amend these contracts?
For legacy derivative contracts, the ISDA 2020 IBOR Fallbacks Protocol (“the ISDA Protocol”) may be used to
incorporate new fallback language. For derivatives which do not use ISDA master agreements and definitions,
counterparties may need to bilaterally negotiate new fallback language for their contracts.
In the cash space, amendments of existing LIBOR contracts may become more complicated if there are multiple
parties to a transaction. Robust fallback language should be included in all new and refinanced LIBOR-referencing
loan contracts. Remediation will otherwise be required to amend existing LIBOR-referencing contracts.
It is important to note that Standard Chartered is not requesting clients to make any decisions based on the contents
of this brochure. The purpose of this material is to keep clients informed about the transition, the purpose of fallback
language and how Standard Chartered can help. Clients should consider the information in this brochure and the
expected cessation of LIBOR prior to deciding on entering into any LIBOR-based products or services with the Bank.

What is the progress on the new fallback language?
The fallback language needed for contracts may depend on the types of LIBOR exposures held by firms. Given the
different industry and regulatory working groups involved, differing levels of progress have been made across asset
classes and currencies. This is explained on the next page.
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“Wide adoption of the new fallbacks will
help reduce the risk of market participants
finding themselves in disagreement or
costly dispute on their rights and
obligations attached to LIBOR-referencing
contracts, or with positions split across
multiple different fallback arrangements.”
Edwin Schooling Latter
Director of Markets and Wholesale Policy,
Financial Conduct Authority (FCA), January 2019
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Fallback language for existing LIBOR derivative products
ISDA is working with the industry to develop fallback language for vanilla over-the-counter derivatives, which are
currently based on ISDA master agreements and definitions. A number of industry consultations have taken place to
gather market views on key elements of proposed fallback language (the relevant elements are defined in Table 2) and
the results of these have now been published.
ISDA plans to publish a supplement to the 2006 ISDA Definitions (“amended Definitions”) that will incorporate the new
fallbacks for use in new derivatives transactions that continue to reference LIBOR or the relevant IBORs. ISDA will
also publish the ISDA Protocol that market participants can use to incorporate the new fallbacks by amending legacy
derivatives transactions entered into prior to the effective date of the amended Definitions.
For further details on the consultations and progress to date, please see ISDA Benchmark Fallback website here.

Fallback language for existing LIBOR cash products
There is no comparable global body to ISDA in the cash markets. As a result, the development of fallbacks for cash
products is more fragmented and led more at a currency/jurisdictional level.
As of today, ARRC has published recommended fallback language for USD LIBOR-referenced FRNs, syndicated
loans, bilateral loans, securitisations and ARMs. Further information on this recommended fallback language can be
found here.
ARRC has also issued a supplementary consultation on spread methodologies. This proposes a historical median over
a five year lookback period to calculate the difference between USD LIBOR and SOFR, which aligns with the ISDA
recommended methodology.
The UK-based Working Group on Sterling Risk-Free Reference Rates (RFRWG) has also published recommendations
for GBP LIBOR-referenced cash products, referencing syndicated loans, FRNs, retail loans, bilateral corporate loans
and securitisations. More details can be found here.
Other jurisdictions such as the National Working Group on Swiss Franc Reference Rates and Euro Risk-Free Rate
Working Group have also published guidance on fallback language which can be found on their respective websites,
whilst the Cross-Industry Committee on Japanese Yen Interest Rate Benchmarks are currently deliberating on JPYdenominated fallback language.10 13 14
A number of industry bodies and working groups are assisting in the transition to RFRs by providing guidance and
standardised documentation to facilitate the migration of LIBOR-based contracts to alternative rates. These bodies
include, but are not limited to, the ARRC, RFRWG, the Loan Market Association (LMA), and the International Capital
Markets Association (ICMA).

LIBOR transition – What you need to know
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Establishing market conventions

What are the key considerations in respect of market conventions for new RFR products?
On page 3, we discussed some key differences between LIBOR and RFRs. As RFRs are not like-for-like replacements
to LIBOR rates, the functionality of financial contracts that reference them will also need to change, for example, in
how interest payments are calculated and notified to the counterparty. New market conventions for products in the
RFR markets are continuing to develop as transaction volumes increase, markets converge, and industry bodies and
regulators provide guidance. This section explores some of the key developments to date.
As previously discussed, RFRs are overnight rates. One way in which to determine the total interest payment due on
a contract is to “compound” the daily RFRs over the interest rate period. On this basis, for example, a three–month
SOFR contract would compound each daily observation of SOFR over the three month period to determine the
interest rate applicable to the contract. This is known as “compounding in arrears”, where the previous day’s rate is
incorporated within the compounding calculation each day.
While this is just one approach, it is worth noting that the change to computing a backward-looking term rate using an
RFR poses a number of operational challenges for lenders, and uncertainty for borrowers who do not know the exact
interest payments until they are due.
To address these challenges, industry and regulatory working groups have developed a number of modifications
which can be applied to RFR-based contracts, to allow for additional time for the calculation and settlement of interest
payments in order to provide borrowers with further notice of the amounts they will need to pay. This is an example of
how the market is working together to develop conventions to support growth in RFR products.
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New RFR contracts
What are the different payment conventions?
A number of interest calculation and settlement-related market conventions have been developed and proposed by the
industry for use in the RFR market. The use of the different conventions currently varies across different markets and
products, and continues to be developed. Below are some core conventions developed to date.
• The payment is delayed a number of days following the end of

Payment
delay

the interest period.
• The aim is to facilitate the settlement of interest payments

following the interest rate period. Here, the RFR compounding
period reflects the interest rate period.
• Also known as a “lag”, the calculation period for compounding

Lookback

begins and ends a certain number of days before the end of the
interest period (typically five days). The length of time over
which the RFR is compounded aligns to the interest rate period.
• To date, this approach has been commonly used in GBP-based

SONIA trades.15
• A variation of this method, known as the “observation period

shift” approach, takes into account the actual number of
calendar days in an observation period15. For example, a
weighting of three days is applied to RFR observations on
Fridays to account for weekends. A similar concept of
observation period is also used in published SOFR Averages.
• The RFR is not updated for the final few days (typically two to

Lockout

five) of the interest period and the final observed RFR at the
start of the lockout period is used in the daily compounding
calculation.
• There is an operationally smaller observation period to calculate

the compounded RFR.
• To date, this approach has been used in some USD-based

-3 months

Today

+3 months

SOFR trades along with the lookback approach.15

Observation period used to calculate the compounded RFR
Interest rate period
Payment amount known
Actual payment of interest
The SOFR and SARON markets have also published indices and periodic averages, with the SONIA equivalents
expected at the end of July 2020.16 These aim to ease the operational burden on market participants for calculating
interest payments. Using these tools, market participants may observe the change in the indices over the life of the
RFR contract, or use the pre-determined periodic averages to calculate their applicable interest payments.
LIBOR transition – What you need to know
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Which convention should be used?
There is no “one-size-fits-all” approach adopted by the market when using RFRs. For example, to date, the SONIA market
has used a lookback (or lag) approach of five days. However, other markets, such as the SOFR and €STR market, have
utilised an array of conventions such as the lockout, lookback and payment delay mechanisms. As we progress through
the transition, further conventions and tools are being developed and implemented to facilitate a smooth transition. For
example, with the introduction of RFR indices, some market participants have opted to use the “observation period shift
approach”, given its calculation is compatible with that of the RFR indices.15
It is important that firms understand and can recognise the different conventions, and what each convention means
for them.

What does this mean for firms?
Firstly, as noted above, it is important for firms to familiarise themselves with the different market conventions and, for
example, what they mean in the context of interest payments and settlements for their RFR-based contracts.
Secondly, the change to overnight compounded RFRs or other backward-looking interest methodologies will likely require
system upgrades to cope with the calculation of interest rate payments in a shorter timeframe, and greater amounts of data
from each overnight rate.
We encourage firms to read our client checklist, which can be found here. This checklist covers key considerations of the
transition from LIBOR to RFR-based contracts.

Where can firms go to for more information?
The Financial Stability Board (FSB) has published a user’s guide on overnight RFRs, discussing each of the conventions in
greater detail. The guide can be found here.
It should be noted that this is an evolving topic as the RFR markets develop across financial markets. A list of the key
regulatory and industry working groups providing guidance on market conventions is also contained in the following section.

12

LIBOR transition – What you need to know

Industry and regulatory timelines

Timelines and milestones
There has been an increasing regulatory focus across the globe on ensuring that the transition away from LIBOR is
conducted methodically and smoothly in each jurisdiction. To facilitate this, working groups comprising regulators
and private sector representatives have been actively consulting with market participants and industry bodies on key
themes surrounding the transition. Based on these interactions, they have been issuing recommendations regarding
the next steps to be taken.

For more information
The table below provides links to helpful information and guidance.

Currency

Source

USD

The Alternative Reference Rates Committee

GBP

Working Group on Sterling Risk-Free Reference Rates

EUR

Working Group on Euro Risk-Free Rates

JPY

Cross-Industry Committee on Japanese Yen Interest Rate Benchmarks

CHF

The National Working Group on Swiss Franc Reference Rate

Industry wide groups

International Swaps and Derivatives Association
International Capital Market Association
Loan Market Association

LIBOR transition – What you need to know
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USD LIBOR transition to SOFR milestones
Milestone – 2020

Explanation of milestone

January
ARRC’s consultation on
spread adjustments

The ARRC consultation on spread adjustments lays out
the rules by which contracts referencing USD LIBOR will
be repriced to switch to SOFR as a replacement rate.17

Q1

March
Publications of SOFR
average and SOFR index

The publications of SOFR averages and SOFR index
provide a compounding and indexing algorithm by which
they can price SOFR-referencing transactions.18

April
ARRC recommend spread
adjustment methodology for
cash products

Following the ARRC’s public consultation on spread
adjustment methodologies in January 2020, market
participants are recommended to use a spread based on
a historical median over a five year period, similar to the
approach adopted by ISDA and the SONIA market.19

Q2

May
ARRC’s supplementary
consultation on spread
adjustment methodologies

Expected Q3
Global: ISDA definitions
to be revised and protocol
published

ARRC issued a supplementary consultation to gather
market views on technical aspects of the proposed spread
adjustment methodology.20

Q3

September
Request For Proposal (RFP)
to administrators for SOFR
spread adjustments

A revised set of ISDA definitions will set out more
robust fallbacks for contracts that reference IBORs.
Currently, LIBOR-referencing contracts lack provisions
for the event that LIBOR gets discontinued or becomes
unrepresentative.21

As noted in the ARRC’s 2020 objectives, the working
group is planning to launch a RFP for potential
administrators to publish spread adjustments and
spread adjusted rates.22

Q4
October
CME and LCH to move PAI/
discounting to SOFR

14
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The changes to discounting and PAI will likely result
in a valuation change for portfolios containing USD
denominated contracts, resulting in valuation gains and
losses from the switch.4

GBP LIBOR transition to SONIA milestones
Milestone – 2020
March
Market makers encouraged
to switch to SONIA
conventions for interest
rate swaps

April
BoE and FCA extend original
cessation of GBP LIBORbased products milestone

Explanation of milestone

Q1

Q2

The FCA and BoE set March 2020 for market makers to
switch their their market convention for GBP derivatives to
SONIA from GBP LIBOR.23

The BoE and FCA have delayed the original milestone set
for financial markets to cease the issuance of new GBP
LIBOR-based products with maturities beyond 2021,
from Q3 2020 to end Q1 2021.24 The other key Q1 2021
milestone regarding a reduction in legacy stock was not
referred to in the regulatory announcement.

Similar to the Q1 publication of the SOFR compounded
index, the RFRWG intends to publish a SONIA
compounded index following feedback on its February
consultation.16

July
Expected publication of
SONIA compounded index

Q3
Given SONIA is a backward-looking overnight rate, the
publishing of a forward-looking term rate based on SONIA
addresses the need of certain users of cash products of
having a more representative rate for their forward-looking
contracts.25

Q3
Publication of provisional live
term SONIA

Expected Q3
Global: ISDA definitions
to be revised and protocol
published

Q4

A revised set of ISDA definitions will set out more robust
fallbacks for contracts that reference IBORs. Currently,
LIBOR-referencing contracts lack provisions for the event
that LIBOR gets discontinued/becomes unrepresentative.21

LIBOR transition – What you need to know
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Rest of world LIBOR transition milestones
Milestone – 2020

Explanation of milestone

January
Consultation on Swaptions
impacted by the CCP
discounting transition from
EONIA to the €STR

The Working Group on Euro Risk-Free Rates issued a
consultation requesting market feedback on its proposal to
issue recommendations regarding voluntary compensation
between counterparties holding euro swaptions, which will
be impacted by the PAI/discounting switch from EONIA to
€STR.26

Mid 2020
Planned communication
on SOR fallbacks across
cash markets

Q1

Q2

Fallback language for SOR-based cash products are
expected to be published mid-2020 including guidance on
bonds, business loans and syndicated loans. The need for
a cessation of SOR-based cash products, similar to the
Q1 2021 FCA milestone, is also being considered.27

The changes to discounting and PAI will most likely result
in a valuation change for portfolios containing Euro-based
cleared contracts, resulting in valuation gains and losses
from the switch.28

Q3
PAI/discounting switch from
EONIA to €STR

Q3
A revised set of ISDA definitions will set out more
robust fallbacks for contracts that reference IBORs.
Currently, LIBOR-referencing contracts lack provisions
for the event that LIBOR gets discontinued or becomes
unrepresentative.21

Expected Q3
Global: ISDA definitions
to be revised and protocol
published

Q4
Q4 – 2021
EONIA methodology ceases
to exist

16

LIBOR transition – What you need to know

EONIA discontinuation date targeted for January 2022,
when its administrator will stop publishing it. Instead,
contracts referencing EONIA are encouraged to transition
to €STR.29

Glossary and key terms
Term

Definition

Amendment approach

Upon the activation of a trigger event, a contract’s replacement rate is negotiated
bilaterally with a counterparty

Early “opt-in” triggers

Triggers which allow contracts to transition to a new contract rate if certain conditions are
met, prior to pre-cessation or permanent cessation triggers being activated

Fallback language

Contractual provisions that set out the process for identifying when a replacement to the
specified interest rate should be used and what it should be

Hardwired approach

Upon the activation of a trigger event, a contract’s replacement rate is determined by a
predefined benchmark replacement waterfall structure, set in advance of any trigger

ISDA Protocol

The ISDA Protocol is a multilateral contractual amendment mechanism which has been
used to address changes to ISDA standard contracts

Lockout

The period in which the RFR is no longer updated prior to the end of the interest period

Lookback

The calculation period for which the compounding begins and ends a certain number of
days before the end of the interest period

Payment delay

The number of days following the end of the interest period

Permanent cessation
triggers

This trigger is activated if the relevant regulator or benchmark administrator announces an
existing contract rate has ceased or will permanently cease to exist

Pre-cessation triggers

This trigger is activated if an existing contract rate is deemed unrepresentative prior to its
planned discontinuation by the relevant regulator or benchmark administrator

Price alignment interest

This is the cost for funding collateral overnight

Shift approach

A market convention which weighs the RFR accounting for calendar days (including
weekends) which occur in the observation period

Spread adjustment

The spread adjustment (which may be positive, negative or zero) added to the replacement
rate to account for differences between it and the current benchmark rate

Term adjustment
methodology

This is the methodology used in a contract to account for the current differences between
forward-looking LIBOR and overnight-based RFRs

Trigger event

Triggers define the circumstances under which an existing contract benchmark rate would
need to be replaced

Unrepresentative

The event where LIBOR does not represent the true cost of interbank borrowing

LIBOR transition – What you need to know
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Term

Definition

Term

Definition

ARMc

Adjustable rate mortgages

ICMA

International Capital Markets Association

ARRC

Alternative Reference Rates Committee
(US based)

ISDA

International Swaps and
Derivatives Association

BMR

Benchmark Regulation (Europe based)

JPY

Japanese Yen

BoE

Bank of England

LCH

London Clearing House

BoJ

Bank of Japan

LIBOR

London Interbank Offered Rate

CCP

Central counterparty clearing houses

LMA

Loan Market Association

CHF

Swiss Franc

OIS

Overnight index swaps

CME

Chicago Mercantile Exchange

PAI

Price alignment interest

EMMI

European Money Market Institute

RFR

Risk-Free Rate

EONIA

Euro Overnight Index Average
(Europe Risk-Free Rate)

RFRWG

Working Group on Sterling Risk-Free
Reference Rates

€STR

Euro Short-Term Rate
(Europe Risk-Free Rate)

SARON

Swiss Average Overnight
(Swiss Risk-Free Rate)

EUR

Euro

SIX

Swiss Infrastructure and Exchange
(Swiss based)

EURIBOR

Euro Interbank Offered Rate

SOFR

Secured Overnight Financing Rate
(US Risk-Free Rate)

FCA

Financial Conduct Authority (UK based)

SONIA

Sterling Overnight Index Average
(UK Risk-Free Rate)

FRN

Floating rate notes

SOR

Singapore Overnight Rate

FSB

Financial Stability Board

SORA

Singapore Overnight Rate Average

GBP

British Pound Sterling

TONA

Tokyo Overnight Average Rate
(Japanese Risk-Free Rate)

GSE

Government sponsored enterprises

USD

United States Dollar

IBOR

Interbank Offered Rate

US

United States
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This document is provided by Standard Chartered Bank and its affiliates (SCB) for general information only. This document does not supersede any specific
product risk disclosures.
Whilst SCB endeavours to ensure the information in this document is current, SCB cannot guarantee its accuracy in this rapidly evolving area. In addition, SCB
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