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BRIy T TN\ T4T X1tH% (The International Swaps and Derivatives Association, Inc.. LI F
MNSDA1ELWNET ) &, Financial Conduct Authority (WL FTFCAJEWLNET , ) A, 2021 £ 3 A 5 H.
LIBOR RUFI—IDFHRDARFIES LVIEEEDREKICEIL TTo>/=FBH (LI FTFCA-LIBOR 7
BHIEVWWET ) ICKAEEEZITAEET YNTATMEIOHBEZICHL. UTOAIF o REREL
T UTDHA4 > R(L, CHF LIBOR, EUR LIBOR, GBP LIBOR. JPY LIBOR, USD LIBOR,
Singapore Dollar Swap Offer Rate (WL FTSOR1&LMNET , ) 8L U Thai Baht Interest Rate Fixing
(UTFITHBFIX1EWWET ) ICEEST 53D TY .

2021 £ 3 A5 B. FCAIXLTOEBREARLELT -,

(1) 2021 &£ 12 A 31 HOE%IZ. £71—0OLIBOR, £ 7 R4/ AX75Y LIBOR, RiRyk- KR4I Zb
.1 AR, 2 AME LU 120 AYWOBAM LIBOR, A—/N\—F+A/ ¥ 1:BRE#. 2 A
MHEIV 12N APDERUER LIBOREZLWIZ 1:BMMELY 2 M BWD XKL LIBOR D4
RIFBEAMIZEZLTSHIE,

(2) 2023 £ 6 A 30 BOERIZ. A—N\—FAMIEELT 12 hAYD XKL LIBOR DARKITIE
ARIZLETBHIE,

(3) 2021 F 12 A 31 BOEZIZ.IMNAYM.IMNAYMBSIU 6 MAYMDAEAM LIBORZSTIZ 1
NAY.INAMBE LV 6 MAYDIEKRUK LIBOR (F., Ri#tEShi<HES. F=IL. FCADTHH
BEEEHLLT. EBINARICKY (DFEYIS o ETa9 I IN—RT) Bt Sh. D %
NONEELLIETEIREDOTIES LURBFNERELTORBLEAEY, HhD, TDIEE
HEEEINEVEDELBIE,

(4) 2023 6 A 30 HOERZIZ.1MNAM.3NAMELV 6 MAYDXKFIL LIBOR (£, RtSh
15755, F=I1E. FCA IZEBXRUDBFALTEHLLT. S otT14v - R—XTREESh, hD.
ZNONRELLIETHIREDTIES JUVBEEFNEREL T ORBRLGGY ., Hh D ZDIE
EHEFEEINGEVEDEEDIE,

* % This Japanese translation is for reference only. Although every effort has been made to ensure the accuracy of this
translation, due to the differences in grammar and legal terminologies, the possibility that terms or words used in the
Japanese translation may have different meanings or connotations from the English original cannot be ruled out. Therefore,
this Japanese translation should not be relied upon by any person in making any decision or taking any action. If there
exists any difference between the Japanese version and the English version, the English version should govern.
AAKERITZERTHY . WELZFALWIZLET, ABEZERTIEITE MY EMRFREZT> TR0 928, 5GE
& AARGEORICIISUEREN « SRR OEVWRH Y | TN ENOFFEICHB VTS 1 DOFEITK L TEHEOMRD
ARETHY 7, Leni> T, AZFROEMELOERETIARIESNLD SO TEH Y FHEA, L EARSEZROMIC
HIEED & DB BT, HXONEBELRLET,
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FCA [X. EnpZ, LEEBLIE, £ 35 @ LIBOR (&, WAVEHEEEICE o THRHMSNGLLES, F:-
[, EEMENRET HERASNTNVET . FCA (X, HFHFHE. FEZHICEVTHESN=. FCA I2&
BRRFPUFMELZFARFIUEDERICE ST, ET 74—/ VI DOEHE IR ERMISERSE
SR EDEH (RRICEDIIITHRESNTLENZER OGN, ) Eilmf=d ELEHDHTEERHLIE
TIELI=£MDTY, FCA-LIBOR FH(E. ChELITHBEINTEYET,

ZM#. 2021 4 3 A 5 H. ICE Benchmark Administration (W1 T, TIBAJEWLWVET L, ) (E, TLAYY—
A(ATFTBA LAY —R JEVWWNET, )EELT. 2020 F 12 A 4 HD LIBOR OAREFELLICETS
MPREOEROBMELELO-FHUTIIBA FHIEVWET ) EAKRLELZ, IBA TLARYY—
ARV IBAFRIEIELECELIZBHINTEYET,

ISDA (&, FIZBURIZERL. D fGSMBICKSN)IA—RUT+—ILI\ I D¥FE>I-BEEH
BEADED, KAAFTVRAERKRTHEDTY . KAAAMF U RILEMBE TGS TGS mMEICEH,
NELTIELEICHLTELDERTRNSF—IZTHEREESW, S mEICEMNELTIE. Lih
BOEEBMDEOIZEERTAT DRI T BT, LRBHICKIZEF BB IR EEEZT5
PIEIEE CHEREEL, ISDA [FAA ATV RIZDEALNDEREAILDTIEAL, £HlEFRTE
ZEETHZEDOTREHYFER A BEFHIMEIRVEFIVI7A—230 - T3V IT+r—LETHESH
B DOVWTIE. B MEICEANFELTIE, BET HFEREIEVT7A—232 - TFURD
A—LDOENEFEEZ SRS,
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https://www.fca.org.uk/publication/documents/future-cessation-loss-representativeness-libor-benchmarks.pdf
https://ir.theice.com/press/news-details/2021/ICE-Benchmark-Administration-Publishes-Feedback-Statement-for-the-Consultation-on-Its-Intention-to-Cease-the-Publication-of-LIBOR-Settings/default.aspx
https://www.theice.com/publicdocs/ICE_LIBOR_feedback_statement_on_consultation_on_potential_cessation.pdf

HAZ VR

AAAFOZADOBRIELUTDESYTY,

(1) ISDAIBOR Fallbacks:2020 5 10 A 23 HIZAF& &M 1= ISDA 2020 IBOR Fallbacks Protocol
(LLFTIBOR Fallbacks Protocol1&LMNET , ) 8L 2020 4 10 A 23 BIT&#&1E-2021 &
1 B 25 BIZ$h AFEAELT- 2006 ISDA Definitions [ 59 FILAVRE 70 B (UL TFMNBOR
Fallbacks Supplement]&ELVNET . ) DFRFEMH, FCA-LIBOR FERIZED LS ITEASN I H
[ZDWTHRBIE,

(2) 2018 ISDA Benchmarks Supplement:2006 ISDA Definitions Benchmarks Annex to the
ISDA Benchmarks Supplement (LLFTISDA Benchmark Supplement]EWLWNET, ) DIRE
M. FCA-LIBOR FHIZED KIITERAIN SN DONTIHRARBIE,

AAAZVRIZEWTHWARAEBETHO>TAAM IV RATERZLTLELEDIL, IBOR Fallbacks
Protocol, 2006 ISDA Definitions (IBOR Fallbacks Supplement & & & £ 9 , ) £ 1= [& ISDA
Benchmarks Supplement [CEWWT, T ENEHLN-EREZE T HLDELET,

FCA-LIBOR F8
26 M LIBOR DB AHFLLIZEAL. FCA-LIBOR FHAICE WLV T, FCA LT D KIITHRRTHYFET,
[... these 26 LIBOR settings will permanently cease as we set out below.

e Publication of all 7 euro LIBOR settings, all 7 Swiss franc LIBOR settings, the Spot Next,
1-week, 2-month and 12-month Japanese yen LIBOR settings, the overnight, 1-week,
2-month and 12-month sterling LIBOR settings, and the 1-week and 2-month US dollar
LIBOR settings will cease immediately after 31 December 2021.

e Publication of the overnight and 12-month US dollar LIBOR settings will cease
immediately after 30 June 2023. |

> 9 @ LIBORIZEIL. FCA-LIBOR FHHICE WV T, FCAIZLL T D KIITHRRTHEYET,

['We will consult on requiring IBA to continue to publish the 3 remaining sterling LIBOR
settings (1-month, 3-month and 6-month) for a further period after end-2021 on a changed
methodology (also known as a ‘synthetic’) basis using the proposed new powers the
government is legislating to grant us under the BMR...

We will consult on requiring IBA also to continue to publish the 1-month, 3-month and 6-
month Japanese yen LIBOR settings after end-2021 on a synthetic basis, for one additional
year...

As the transition away from US dollar LIBOR progresses, we will continue to consider the
case for using these proposed powers also to require continued publication on a synthetic
basis of the 1-month, 3-month and 6-month US dollar LIBOR settings for a further period
after end-June 2023...

Where we decide to require IBA to continue the publication of any settings on a synthetic
basis... LIBOR settings published on this synthetic basis will no longer be representative of
the underlying market and economic reality the setting is intended to measure as those terms
are used in the BMR.
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http://assets.isda.org/media/3062e7b4/08268161-pdf/
http://assets.isda.org/media/3062e7b4/23aa1658-pdf/
http://assets.isda.org/media/3062e7b4/23aa1658-pdf/
https://www.isda.org/book/isda-benchmarks-supplement/

...[l]t is clear that these 9 LIBOR benchmark settings (1-month, 3-month and 6-month
settings in each of sterling, Japanese yen and US dollar LIBOR) will no longer be
representative of the underlying market and economic reality that such setting is intended to
measure and that representativeness will not be restored, as set out below.

e Immediately after 31 December 2021, the 1-month, 3-month and 6-month Japanese yen
LIBOR settings and the 1-month, 3-month and 6-month sterling LIBOR settings will no
longer be representative and representativeness will not be restored.

e Immediately after 30 June 2023, the 1-month, 3-month and 6-month US dollar LIBOR
settings will no longer be representative and representativeness will not be restored. |

RNTFCA[FUTDEIITERTEYFETS,

['It follows that all 35 LIBOR settings will either cease to be provided by any administrator or
no longer be representative immediately after the dates set out above.”

“We make this statement in the awareness that it will engage certain contractual triggers for
the calculation and future application of fallbacks that are activated by pre-cessation or
cessation announcements made by the FCA (howsoever described) in contracts, and in
accordance with our 11 March 2020 statement on LIBOR contractual triggers. ]

IBOR Fallbacks Protocol 4 Zf IBOR Fallbacks Supplement DE5E T 3 TF

IBOR Fallbacks Protocol @ Attachment I&. Adhering Parties BICEWNTITHONBBEEZEDTLNVE
9, Attachment M/35457 1 M5 5 TIL., IBOR Fallbacks Supplement M3REIZHE->T. BEET S
Protocol Covered Documents [Z5x 9§ HIEEEZITIEMNTRRSNTILVET , Attachment D/354557 6
TlZ. IBOR Fallbacks Supplement ICEH BN =X EICEBEMIZEI(XE £ ALVTREET S Protocol
Covered Documents [ 9 HIEIEZEITIZENTERSNTLNET,

IBOR Fallbacks Supplement & & Uf IBOR Fallbacks Protocol D A 12§ LV T, Index Cessation Event
(X, LIBORIZDZEUTIZKYELDESNTVET,

[45[L—N DEEZE (AT B EE LS. [CLBLADEIRILIEHED I FETH T, 452
EEEFEFL—HNDIERFIBEAIR FEHRIZFELL LR IE LT EEFLNEED (-7
L. ZFEHRIFAFZHIZH T, HF[L—H DIBER T ERBEEENFHELLIEE
IZIRBo )o 1FT=IL,

T4ZLIBOR L—HNDEEZIZF S EELBICLBRADEIXRILIEEHRD L FZTH DT,
(A) Z A EE LB, HZLIBOR L—NAHELLESET IR D15 R IR FHEEE

LZIBOR L—NILEZRBL TR IZAFFHDIFEDIFHIZH O TRIBRL G TGS, F

L TEDIEEMEIZEIESALOEHBLIECE, HUISB) LFFEHXRILLFL, 5FELZHIH

WTHESAS- LB ELBICLEBNEKPUFIDESICLEOTEYT ETr— N/ IEE
B BEHL DR (FEBIZEDLICHEESH TV B EPLL, ) Fili /=T CELHEE

EFFBL =L TLEINBENICENEREIATIEED, J

IBOR Fallbacks Supplement &1 IBOR Fallbacks Protocol @M A2 LV T, Index Cessation
Effective Date &, L—rAMRHt SN A<AE o7, FT=1&. Non-Representative L7 o71=, LNF UM BULEF
RICEEET HESNTLET,
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https://www.fca.org.uk/markets/transition-libor/libor-contractual-triggers#:%7E:text=An%20increasing%20number%20of%20contracts,the%20rates%20seek%20to%20measure.

IBOR Fallbacks Supplement [C&YEAEh - 2006 ISDA Definitions Mt4oa> 7.3(nNKkV 7.3(s)
(X. @B DOFF—I=xtL Index Cessation Event DA+ T +##ERITHLDTI, R4HIZ. IBOR
Fallbacks Protocol ® Attachment M /35457 6(e)(iii)l&. A DT F—I=*L Index Cessation Event
FHEAYTAHIELEERLTLET,

IBOR Fallbacks Supplement &, FfEE® Rate Options [ZBAT 5#1=4to 3> 8.5(Discontinued
Rates Maturities: RIS =& FIHAM EZBALTWET . 2O IV avIZ&DE. 5 LIBOR OTF
—hBEEIEEN Tz, =1L, Non-Representative DEE M LS -5E . B EHEERT LD TT,
f=1=L. # AT R &Y 5LV TF— (Nearest Short Rate) =& &Y KL F7F— (Nearest Long Rate) A%
BB &I N, M BIBEIZIL Index Cessation Event WEELEDDEHFLHEINET, £H 3V
8.51%. IBOR Fallbacks Supplement THh/\—&14 SORE LU THBFIX IZIEBERAShFEE AN, SOR
F1zIX THBFIX 2B T 5L — MR D 1=HIZUSD LIBOR DT H—HHRICAVNSZEMTELRLNME S,
Index Cessation Event W&ELEY .

FCA -LIBOR E85/=#13 & IBOR Fallbacks Protocol #4ZFIBOR Fallbacks Supplement D&/

FCA-LIBOR FHAlZ. £ 35 M LIBOR N Z MEEFIZL>TIRESN GG D, I, IBEMEELE
EBHZEERRLTWET, ChIZEDEISDA TlE. AREFBLEFED LIBOR [T DOERMEEE(IF
TELEWEDEEELTUVET,

L7f=H'>T. IBOR Fallbacks Protocol # & U IBOR Fallbacks Supplement ® WA EDERIZH LTI,
IR IBAIZE>TRARINTLVSE 35 D LIBOR (2125 Index Cessation Event A3, §_XT® LIBOR
MEAMICARELLEL S, =X, Non-Representative £ 5 M FCA DFEBHIZE-T. 2021 £ 3
A5 BIZEELELDEALEINDZEIZHYET , & LIBOR IZEHF % Index Cessation Effective Date
FLUTOBRICEIERT SHIEITHEYET,

(1) £7 ® EUR LIBOR, £ 7 ® CHF LIBOR, £ 7 @ JPY LIBOR, #—/N\—F (/M MIELU2 7
? GBP LIBOR IZDU\TIX,. 2022 F 1 A 1 BUBEDOZA DAY Banking Day, —uld., &
% LIBOR MEARIICIR N ia<{# B FE =1L Non-Representative &7:% 2021 £ 12 A 31 H
DEZDATY,

(2) £7 ® USD LIBOR[ZDW\TIX, 2023 £7 A 1 BUBO®RAOAOEY Banking Day, —#
&, KYRWLWTF—3H LT KYEWNTF— RS G{GE S, 12X, Non-Representative T
FEVWKYERWTF—3LIE LYV EWNTF— RSN 45<%5. 2023 £ 6 A 30 BOEZD
ATY,

USDLIBOR®D 1 BB LU 2N ATT—DREMNEILT S 2021 F12 A 31 BD#E. ThLYERL
USD LIBOR ®T7F+—&&U%ELY USD LIBOR M7 7F—(Non-Representative THULVE®D ) Hi#k#EL T
R#tShBBRY. USD LIBOR M 1 BEE LU 2 M ATFH—IE. ThIYRICEVNTF—ERIZEWNTF
—(CKBERAEICI>TEHONSZEITHEYET ,USD LIBORD 1 BREE LU 2 METFH—IZDLY
T® Index Cessation Effective Date [&. 2023 £ 7 A 1 HLUBEDOZ# DO K> Banking Day [ZF| 3
FTHIELITHEYFET N, Thid. FB LB LRI EES T A REL RS-0 T,

FCA:LIBOR BEATHEREINTLBEDTIEHYFEE AN, & LIBOR DIA+—IL/\vIL—+DEALZ
THEFLVBERICEELRIFTAREEDHIBRNFRRELET HAREULHYET . ChblZlF. FTRT
@ LIBOR [2D&5|E#iE Index Cessation Event NEAETHENEENET . FIZIX. FCAH . H5
LIBOR [2DZE R4S AMLIRMEINLI S, =1L, Non-Representative £5 F . &ICEBHE{To1-
58 . ChiZkY %% LIBOR IZ{%5 Index Cessation Effective Date (EZEESN B EITHYET,
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USD LIBOR &, SOR 8&U THBFIX #BH T 5—EREGH>TUWET, ()VA—/\—F1:MIE LU 12
MAY USD LIBOR MiR#1X 2023 £ 6 A 31 HOERZICIEAMIZELEZY., ()1 HAEYW.3INEY
LU 6 MAYUSDLIBOR (X 2023 & 6 A 31 HMDE#%IZ Non-Representative &% &M 5, SOR
BRU THBFIX DEH ., S6I2ThoDL— eS8 9 % Rate Options DE M (F, FEEZ(TH &I
&9, Fallback Rate (SOR)Z1=I& Fallback Rate (THBFIX)IZZhZEh. (SOR E1=I& THBFIX D=
HIZ WA E7 USD LIBOR (225 Index Cessation Effective Date T#4)2023 £ 7 A 1 HUBEORY)
®OYRY Banking Day. #7=[EZh LLEIZ, SOR Ff=(& THBFIX O EEXE TSRO ALK,
SOR Ff=I& THBFIX [CH > T BRINFET,

FCA -LIBOR FB4/-#/9 & Bloomberg ® Spread Adjustment D& fH

Bloomberg Index Services Limited (WA FIBISLI1EWLWET, ) &, AFREN - LIBOR DIEEHFEZ . £
BRICTA— LAV OB BRI DRI, [FHRIZRHEZEZEMEL T, & LIBOR AICISZERAIORTLYFEL
KLTWET,

HAHHTED LIBOR IZHRDHRATLYRIL, (Bloomberg ® IBOR Fallback Rate Adjustments Rule Book
ZEHEENT-)Spread Adjustment Fixing Datel[CBWWTRE. DFYIEEIENET, 2D Spread
Adjustment Fixing Date (%, (i) Index Cessation Event &7=(&(ii) B3 % IBOR D ENTF—IZD
& Index Cessation Event Z1EM ¥ 5 &E%5 . FHLLIIBERD AR (CITE, FHANARINT
WL, ZREVBRENTF—ERWVTF—IC &SR BB R AT 8L H15MH) DLVT D EIZFHEE
FTEHHFREVLET,

FCA -LIBOR FB85/=%19 % Bloomberg ? IBOR Fallback Rate Adjustments Rule Book D& /H

BISL [&. Bloomberg @ IBOR Fallback Rate Adjustments Rule Book IZ& 2%, FCA-LIBOR FHi(%
Spread Adjustment Fixing Date |24 5 LR LELIZ, LIz >T,. T LIBOR IZ:5
I'Spread Adjustment Fixing Date 1l% 2021 % 3 A 5 B&HYET,

FCA -LIBOR F85/-#19& ISDA Benchmark Supplement D& F

ISDA Benchmarks Supplement @& AIZ# ULV TIE. Index Cessation Event D /= T, IBOR Fallbacks
Supplement DMEZEHYIALES| (Zhl IBOR Fallbacks Supplement NEE#ERASh 55, IBOR
Fallbacks Protocol [Z&kBAMERBWEEA.)ICHELTSHEEINS LIBOR Floating Rate Option (.
lindex cessation eventl&EL TERINFzOVEThERIFMDFERIZKYRESNIZEDADE R (Ta
reference to a concept defined or otherwise described as an “index cessation event”]) & A TL\%
ZEIZHEYET 1, $445. ISDA Benchmarks Supplement MD+%3 3> 1.1(Specific provisions for
certain Relevant Benchmarks) [Z5E 8 %1 Priority Fallback I & ERE|[#ERASINBHZEICHYET, £
FEEDERY . [Priority Fallback I DB XREET HEELNILEEDHHEITRYET,

ISDA Benchmarks Supplement D+%< 3> 1.2(Consequences of a Benchmark Trigger Event) D5
7E (&, [Priority Fallback] DM EIEL RIVERE T D HEEFRETETCLVEVLRYIZEBWTERSN., £
TlE. FHEH(T, & LIBOR DARFIE T (FIERMERKICEHR S Cut-off-Date | K YRTIZ, —F =48
# DT Alternative Continuation Fallbacks |Z#ALAZEIZEBHRITNIERYEE A,

T ZofERI%. ISDA Benchmark Supplement O#LE Z 5 D iAA TS H D@, IBOR Fallbacks Supplement D HL7E % % 1
AATVZRWERG] (21X IBOR Fallbacks Supplement 23 B 446 H S 415 2>, IBOR Fallbacks Protocol (2 & % 7% ffiu»
FHA, ) LOBRTIIRARDMREERH Y 7,
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https://assets.bbhub.io/professional/sites/10/IBOR-Fallbacks-LIBOR-Cessation_Announcement_20210305.pdf

IBA 7LRYY—XRIFIBA 85

IBATLANY—ZRRUW IBAERIE. ThTh. EESNAZTO0T1490 - R—X1ELFIEND)
Z#FAULT LIBOR D AREMEGET 5% IBA ISR L TERTELH-HIERE FCANTHET L%
ARELTHY.. BE IBAALXKRLTLSE 35D LIBOR £TIZDULVT. Index Cessation Event &

X9 % FCA-LIBOR FEADEEICET 5 LD DHTIC. HEEE5ZAF A,

~s Fr
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BHR

TREFHAZVRCEHEDERRBSIVEROBELZTTHLDTT

LIBOR Setting

Last date of publication/
representativeness

Index Cessation
Effective Date

Spread Adjustment
Fixing Date

Interpolation

Potential for Non-
Representative, Synthetic
Publication

month and 12-month
JPY LIBOR settings

Banking Day on or
after January 1, 2022

CHF LIBOR
All CHF LIBOR December 31, 2021 The first London March 5, 2021 N/A N/A
settings Banking Day on or
after January 1, 2022
EUR LIBOR
All EUR LIBOR December 31, 2021 The first London March 5, 2021 N/A N/A
settings Banking Day on or
after January 1, 2022
GBP LIBOR
Overnight, 1-week, 2- | December 31, 2021 The first London March 5, 2021 N/A N/A
month and 12-month Banking Day on or
GBP LIBOR settings after January 1, 2022
1-month, 3-month and | December 31, 2021 The first London March 5, 2021 N/A January 1, 2022 onward
6-month GBP LIBOR Banking Day on or
settings after January 1, 2022
JPY LIBOR
Spot next, 1-week, 2- December 31, 2021 The first London March 5, 2021 N/A N/A
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LIBOR Setting

Last date of publication/
representativeness

Index Cessation
Effective Date

Spread Adjustment

Fixing Date

Interpolation

Potential for Non-
Representative, Synthetic
Publication

1-month, 3-month and | December 31, 2021 The first London March 5, 2021 N/A January 1, 2022 through
6-month JPY LIBOR Banking Day on or December 31, 2022
settings after January 1, 2022
USD LIBOR
Overnight and 12- June 30, 2023 The first London March 5, 2021 N/A N/A
month USD LIBOR Banking Day on or
settings after July 1, 2023
1-week and 2-month December 31, 2021 The first London March 5, 2021 The first N/A
USD LIBOR settings Banking Day on or London
after July 1, 2023 Banking Day

on or after

January 1,

2022 through

June 30, 2023

1-month, 3-month and
6-month USD LIBOR
settings

June 30, 2023

The first London
Banking Day on or
after July 1, 2023

March 5, 2021

N/A

July 1, 2023 onward
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