Milestone planning USD LIBOR

General
ID Milestone Type Product type Milestone Timeline Status Rationale Currency
u 1 Industry guidance Floating rate notes No FRNs using USD LIBOR and maturing after 31/12/2020 Complete ARRC best practices for
2021 should be issued after December 31, completing transition from LIBOR
usD
2020.
Industry guidance General ISDA Protocol applicable 25/01/2021 Complete Industry announcement usb
Industry guidance Derivatives Changing the market convention for quoting 31/03/2021 Complete ARRC best practices for
USD derivative contracts from LIBOR to SOFR completing transition from LIBOR USD
u 4 New products Bilateral loans No issuance of business loans using USD 30/06/2021 Pending ARRC best practices for
LIBOR and maturing after 2021 completing transition from LIBOR USD
Uu 5 New products Securitizations Apart from CLOs, no new floating rate 30/06/2021 Pending ARRC best practices for
securitizations maturing after 2021 completing transition from LIBOR USD
Uu 6 New products Derivatives No initiation of new LIBOR derivative trades 30/06/2021 Pending ARRC best practices for
maturing after 2021 completing transition from LIBOR USD
u 7 New products Securitizations No new CLOs maturing after 2021 30/09/2021 Pending ARRC best practices for
completing transition from LIBOR USD
u 8 Market movement General ARRC anticipates creation of a term rate based | 31/12/2021 Pending ARRC Paced Transition Plan
on SOFR derivatives markets, as they have
announced that the ARRC is not able to provide
a term rate prior to year end usbD
u 9 Binding external General Expected LIBOR cessation date (1 week and 2 31/12/2021 Pending Industry announcement
milestone months USD LIBOR) usb
U 10 | Binding external General Expected LIBOR cessation date (overnight, and | 30/06/2023 Pending Industry announcement

milestone

1, 3, 6 and 12 months USD LIBOR)

usD




Milestone planning GBP LIBOR

Milestone Type

General
Product type Milestone Timeline Status

Rationale

Currency

Industry guidance

Loans Cease initiation of new GBP LIBOR- 31/03/2021 | Complete
Bonds linked loans, bonds,

Securitizations securitisations and linear derivatives
Linear derivatives (except for risk management of existing
positions) that expire after the end of
2021

Sterling RFRWG Objective

GBP

Industry guidance

General Complete identification of all legacy 31/03/2021 | Complete
GBP LIBOR contracts expiring

after end 2021 that can be actively
converted

Sterling RFRWG Objective

GBP

Industry guidance

Non-linear derivatives | Adopt new quoting conventions forinter- | 11/05/2021 | Pending
dealer trading based on SONIA instead
of LIBOR from 11 May this year

BoE & FCA

GBP

Industry guidance

Non-linear derivatives Cease initiation of new GBP LIBOR- 30/06/2021 | Pending
linked non-linear

derivatives (except for risk manageemnt
of existing positions) that expire after the
end of 2021

Sterling RFRWG Objective

GBP

Industry guidance

General Progress active conversion of all legacy 30/09/2021 | Pending
GBP LIBOR contracts where
viable through to completion

Sterling RFRWG Objective

GBP

Binding milestone

General As per EU Benchmark Regulation and 31/12/2021 | Pending
FCA announcement, GBP LIBOR
cessation date

Industry announcement

GBP




Milestone planning EONIA

General
ID Milestone Type Product type Milestone Timeline Status Rationale Currency
E Industry guidance General Market-based solutions to amend legacy 31/12/2020 | Complete Industry announcement
contracts and instruments referencing the
Euribor to embed fallback provisions are EUR
to be drafted before the end of 2020.
E Industry guidance General EU RFR WG to provide descriptive and 31/12/2020 | Complete Industry announcement
factual guidance on amending existing EUR
documentation for different asset classes
(legal subgroup 3)
E Binding external General EONIA cessation date 31/12/2021 | Pending Industry announcement
milestone EUR
E Binding external General 31 December 2021 to comply with the 31/12/2021 | Pending Industry announcement
milestone EUR

new EU BMR requirements.




Milestone planning SGD SORA

General
ID Milestone Type Product type Milestone Timeline Status Rationale Currency
S Binding external General Expected discontinuation of 12M SIBOR | 01/01/2021 | Complete Industry announcement SGD
milestone
S Industry guidance General Cease issuance of SOR in new cash 30/04/2021 | Pending Industry announcement
market products that mature after end-
2021 and ready to offer SORA-based 5GD
products
S Binding external General Expected discontinuation of 6M SIBOR 31/12/2021 | Pending Industry announcement
milestone SGD
S Binding external General Expected discontinuation of SOR 31/12/2021 | Pending Industry announcement
milestone sGD




Milestone planning CHF SARON

ID

Milestone Type

Product type

General
Milestone

Timeline

Status

Rationale

Currency

Market movement

Consumer products

Several Swiss banks launched their first
SARON mortgages (among others UBS
and Raiffeisen)

01/05/2020

Complete

Industry announcement

CHF

Industry guidance

General

FINMA and NWG expects banks to do the
following by end of 2020:

- Identify all existing CHF LIBOR-based
contracts with a maturity date after 2020;
- Develop a strategy to substantially
reduce LIBOR exposures for all products
categories;

- Significantly reduce CHF-LIBOR cash
products which do not have solid fallback
clauses or clauses to fix an ARR after
2021;

- Introduce solid fallback clauses for new
CHF-LIBOR cash products maturing after
2021

31/12/2020

Complete

Industry announcement

CHF

Industry guidance

Derivatives

Signing of ISDA 2020 IBOR Fallbacks
Protocol

25/01/2021

Complete

Industry announcement

CHF

Industry guidance

General

Across all product types, there should be
no new transactions based on CHF LIBOR
that mature afterend2021 and do not
contain robust fallback clauses.

31/01/2021

Pending

Industry announcement

CHF

Industry guidance

Loans

Readiness to grant loans based on ARR

31/01/2021

Pending

Industry announcement

CHF

Industry guidance

General

New contracts in general based on ARR

30/06/2021

Pending

Industry announcement

CHF

Binding external
milestone

General

CHF LIBOR cessation date

31/12/2021

Pending

Industry announcement

CHF




Milestone planning JPY TONAR

General

ID Milestone Type Product type Milestone Timeline Status Rationale Currency
J Industry guidance General Bank of Japan selects term risk-free rate 01/03/2020 | Complete Industry announcement

vendor (Quick Corporation) JPY
J Industry guidance General Cease issuance of new loans and bonds 30/06/2021 | Pending Industry announcement

referencing LIBOR JPY
J Industry guidance Derivatives New quoting conventions for the JPY 31/07/2021 | Pending Industry announcement

interest rate swaps market based on

TONA, instead of LIBOR, shall be adopted

by no later than the end Py

of July 2021
J Industry guidance Derivatives Initiation of new interest rate swaps 30/09/2021 | Pending Industry announcement

referencing JPY LIBOR and maturing after

the end of 2021 shall be ceased by no

later than the end of September 2021 JPY
J Industry guidance General Significantly reduce the amount of loans 30/09/2021 | Pending Industry announcement

and bonds referencing LIBOR JPY
J Industry guidance General Formal rates will be released that can be 30/06/2021 | Pending Industry announcement

used for actual transactions JPY
J Binding external General JPY LIBOR cessation date 31/12/2021 | Pending Industry announcement

milestone JPY




Milestone planning HKD HIBOR

General
ID Milestone Type Product type Milestone Timeline Status Rationale Currency

H 1 | Industry guidance General Als should be in a position to offer 01/01/2021 | Q12021 Industry announcement
products referencing the ARRs to

LIBOR from 1 January 2021 HKD

H 2 | Industry guidance General Adequate fall-back provisions should be 01/01/2021 | Q12021 Industry announcement
included in all newly issued LIBOR-linked
contracts that will mature after 2021 from HKD
1 January 2021

H 3 | Industry guidance General Als to put themselves in the position to 01/01/2021 | Q12021 Industry announcement
offer products referencing HONIA from 1
January 2021 (unless HIBOR is not to be HKD
discontinued)

H 4 | Industry guidance General Als should cease to issue new LIBOR- 31/12/2021 | Q42021 Industry announcement
linked products that will mature

after 2021 by 30 June 2021 HKD

Yasal Uyan

Resmi mercilerin yénlendirme ve talimatlanyla olusturulan TBB Ulusal Calisma Grubu (“UCG”) ve alt calisma gruplarinin toplantilan
sonucunda, TBB’ye ve UCG'na danismanlik hizmeti veren bagimsiz firma tarafindan, herhangi bir yonlendirme, oneri ve taahhiit
icermeksizin, sadece iliye bankalannmiza ve kamuoyuna, UCG’nun konu hakkindaki faaliyetlerine iliskin genel nitelikte bilgiler verilmesi ve
bunlann gerektiginde resmi mercilerle paylasilmasi amaciyla hazirlanmis olan sunumlardaki bilgi ve aciklamalar, konunun tamamini
icermedigi gibi, icerdikleri konularla ilgili danismanlik veya tavsiye amaci da tasimamaktadir. Sunumlar sadece bilgilendirme amacli
olarak yayinlanmakta olup, iceriklerine dair Birli§imizin ve danismanlik hizmeti veren firmanin hicbir sorumlulugu bulunmamaktadir.
Birligimizce, sunumlar icerigindeki konulara iliskin genel ya da 6zel nitelikte herhangi bir goriis beyan edilmemektedir. Sunumlarda yer
alan bilgi ve aciklamalar Birligimizin resmi goriisiinii veya bu konularda alinmig ya da alinabilecek bir kararini yansitmamaktadir.
Yiiriirliikte olan rekabet hukuku kurallan gercevesinde biitiin tesebbiislerin ticari strateji ve kararlarini bagimsiz bir sekilde belirlemeleri
gerekmektedir. Sunumlarda yer alan higbir husus, bahse konu diizenlemelere aykirn sekilde yorumlanamaz. Birligimizin bu metinlerde yer
alan bilgileri giincelleme veya diizeltme yiikiimliliigii bulunmamaktadir.



