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1. Cessation dates: the first LIBOR cessation date took place on 1 January 
2021 for the majority of LIBOR settings, with the next to follow on 30 June 
2023 in respect of certain USD rates. 

  

 

2. What has happened to the different rates? Whilst synthetic rates are 
being published for certain LIBOR settings and statutory replacement rates 
for others (in certain jurisdictions), some settings have ceased altogether. 
Please see our table below to show the current state of play (with a focus on 
English law). 

  

 

3. “Tough legacy” contracts: longstanding efforts in the markets to move to 
alternative rates are not expected to have reached all “tough legacy” 
agreements, in which the contractual mechanisms for setting interest rates 
which are no longer published may break down, leading to uncertainty and 
scope for disputes. 

 

 LIBOR rate 
Overnight/ 
Spot Next 

1 Week 1 Month 2 Month 3 Month 6 Month 12 Month 

Sterling        

Yen        

USD        

Euro        

Swiss Francs        

 

 
Ceased rates - rates no longer published and no synthetic/statutory replacement under 
English law (which tend to be the least commonly used rates) 

 Sterling and yen rates that are being published on a synthetic basis (temporarily) 

 USD settings that are continuing to be published until 30 June 2023 

 
Examples of statutory replacement rates for “tough legacy” contracts governed by, in 
particular, the law of New York in respect of USD (New York Senate Bill 297B/Assembly Bill 
164) and EU Member States for Swiss Francs (EU Regulation 2021/1847). 
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4. Transition issues: disputes and regulatory action may arise from the 
conduct of parties during the transition process where contracts have been 
amended or regarding the interpretation of interest rate fall-back 
mechanisms in existing contracts. 

  

 

5. Mitigation measures: synthetic LIBOR rates are only available temporarily 
(1 year for Japanese Yen and 1 year rolling to a maximum of 10 years for 
Sterling). Further, as indicated above, the mitigation measures and their 
effect differ across jurisdictions. We would be happy to discuss and liaise 
with our overseas colleagues in respect of any queries you may have. 
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