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December 31, 2021, was a historic date for global banking, for, on that date, the venerable London 
Interbank Offered Rate (LIBOR) benchmark used for over 40 years globally for setting floating rates 
in financial products was—for the most part—consigned to the dust bin of financial risk. But what 
to do with the estimated millions of extant LIBOR-linked mortgages, corporate debt papers, and other financial 
instruments that will still be in use for at least months, if not years to come, and which are binding between the 
parties? Enter the lawyers—of course. But even the best and the brightest working full time with teams of support 
could not handle the LIBOR Transition without some serious high-tech assistance. Automated LegalTech is being 
put to the test

Alternative RFRs
Despite being in use for decades, 
LIBOR—used internationally as a 
reference for floating cash rates—
finally outlived its usefulness due 
to the decline in interbank lending, 
increasing bank liquidity risks, and 
its vulnerability to manipulation, 
as witnessed in the infamous 
LIBOR scandal of 2012 carried out 
by colluding bank traders. In its 
place, regulators have adopted 
Alternate Risk-Free Reference 
rates (RFRs), with UK regulators 
switching to the Sterling 
Overnight Index Average (SONIA) 
RFR and U.S. regulators moving to 
the Secured Overnight Funding 
Rate (SOFR), calculated as the 
volume-weighted median of U.S. 
Treasury repurchase agreements 
data that reflect borrowing costs 
in ‘overnight borrowing’ that is 
collateralized by U.S. Treasury 
securities. The idea behind RFRs 
is that they do not include a credit 
element that would increase 
funding costs in a stressed market 
and are therefore designated as 
‘risk-free’.

This transition from LIBOR to 
RFRs will have a major impact 
on all financial instruments 
that make use of floating (or 
adjustable rate) reference rates, 
including mortgages, derivatives 
investments, other debt paper, 
and even some credit card debt. 
Technically, the end of LIBOR 
means that 24 out of 35 heretofore 
published ‘settings’ (CHF, EUR, 
GBP, USD, and JPY) will come to 
an end, and six other widely used 

settings will be published under a 
‘synthetic LIBOR’ methodology.

Legacy Instruments 
Remaining
Fortunately, the dreaded ‘morning 
after’, i.e., the first day of trading 
in 2022—much like widespread 
fears over Y2K on January 1, 
2000—passed uneventfully, with 
no major market disruptions. This 
has been widely attributed to 
the advanced preparations and 
attention to detail by regulators, 
industry chieftains, and market 
participants. Now, however, 
the plethora of continuing 
contracts of all sorts needs to be 
addressed. The LIBOR Transition is 
unprecedented in scale, and many 
trillions of dollars’ worth of legacy 
financial contracts need to be 
transitioned as well.

As far as U.S. LIBOR instruments 
are concerned, the contracting 
parties are facing Phase II of the 
LIBOR Transition process, whereby 
USD LIBOR will cease on June 
30, 2023, and legacy USD LIBOR 
must be fully transitioned by that 
date. Many—but not all—contracts 
contain “fallback provisions” 
under which a replacement rate 
can be identified if a benchmark 
(e.g., USD LIBOR) is not available. 
However, even those contracts 
containing a fallback rate 
provision can face differences 
in conventions, and there will 
inevitably be variations between 
certain trades that have relied on 
fallback provisions and between 
cash instruments that have 

 

“THIS IS A 
CHALLENGING 
UNDERTAKING, 
PARTICULARLY 
IN RELATION TO 
“TOUGH LEGACY” 
TRANSACTIONS, 
WITH THOUSANDS 
OF CONTRACTS 
REQUIRING 
RE-PAPERING. 
THIS REQUIRES 
THE REVIEW AND 
REDRAFTING 
OF MULTIPLE 
DOCUMENTS, A 
PROCESS WHICH 
IS BOTH TIME 
INTENSIVE AND 
EXPENSIVE.”
— Sarah Porter, Partner, 
Baker-McKenzie 
-- London
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referenced different
methodologies. There will 
need to be modifications 
made to instruments and 
their underlying systems to 
account for such differences in 
reference benchmarks. Bilateral 
renegotiation is one such process 
for resolving the differences. 
However, to do so on any sort 
of contract-by-contract or even 
pool or tranche basis would be an 
impossibility.
 

Advanced LegalTech
The world’s fifth largest law firm, 
Baker-McKenzie, has designed 
a ‘re-papering’ system to 
streamline the LIBOR Transition. 
Their solution brings together 
their team of structured finance 
lawyers working with their 
legal project management and 
technology teams. Under that 
collaborative effort, the legal 
project management team 
coordinates the implementation of 
the technology and standardizes 
a universal approach to the 
transition project. Their project 
management tool is used to 
provide the connectivity necessary 
between lawyers and clients to 
enable coordination throughout 
the project.

A primary element of the firm’s 
LIBOR Transition process is their 
Machine Learning contract 
analytics technology to handle 
due diligence, and that, in turn, 
is interfaced with a document 
automation platform. Their 
solution lends itself to flexibility 
and customization, resulting in 
minimized risk and more assured 
cost certainty.

‘No-code’ Technology
BRYTER.COM, which bills itself 
as a no-code service automation 
platform, has developed a LIBOR 
Transition Platform designed to 
deploy customized automation 
processes for triaging data, 
streamlining negotiations, and 
handling bulk generation of 
documentation. It can be used 
as an end-to-end solution for 
legal and financial services 
providers to cover any gaps in 
the LIBOR Transition integration 
by leveraging off-the-shelf 
modules as part of their seamless 
automation system. Their platform 
can work with a multiplicity of 
systems, can handle diverse 
documentation, and allows for 
global implementation.

The Future is 
Blockchain
Although the need to deal with 
LIBOR Transition is an immediate 
one, and technology tools will be 
a crucial component in meeting 
upcoming deadlines, experts are 
at the same time looking ahead to 
assess how organizations can best 
amend contracts and determine 
which RFRs to employ down the 
road. Using digitalized contract 
data and automated document 
generation, both contract 
amendment and rate reference 
can be greatly simplified. At the 
same time, blockchain technology 
is being explored as a concurrent 
LegalTech solution for LIBOR 
Transition.

Executive
Summary

1. The Issue
How to handle the trillions 
of dollars’ worth of financial 
instruments affected by the LIBOR 
Transition.

2. The Gravamen
Transitioning from LIBOR to 
RFRs can only realistically be 
undertaken by utilizing advanced 
LegalTech, and the tools to assist 
with this enormous task are 
already available for both legal and 
financial services providers.

3. The Path Forward
Automated document data 
access and contract amendment 
platforms will address both rate 
“fallback” issues as well as the 

adoption of RFRs.
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Action Items:

 Review:
 The contract review problem for LIBOR Transition is unprecedented, with up to 100 million contracts 

needing to be assessed.
 

 ML-Human Interface:
  The sheer scale of the contract review and assessment demand equates to a Herculean task that 

requires advanced LegalTech so that human judgment can focus where it is needed most.
 

 Which RFR?: 
 While “fallback” provisions take some of the heat off of lawyers working to resolve the LIBOR 

cessation problem, the impact on floating-rate instruments which cite different options or which 
cite none at all need to be resolved.

 

 Team Collaboration:
 Although a crucial element, technology alone cannot solve LIBOR Transition issues, and therefore 

coordination between lawyers, legal project managers, clients, and technology staff will all have to 

be seamlessly integrated. 

Further Readings

1. https://www.ey.com/en_gl/ibor/how-to-address-the-legal-and-contrac-
tual-challenges-of-ibor-transition

2. https://www.bakermckenzie.com/en/insight/publications/resources/rein-
vent-libor

3. https://bryter.com/use-cases/libor-transition-platform/?utm_source=-
google&utm_medium=organic

4. https://eigentech.com/resources/case-studies/accelerating-libor-transi-
tion-through-automation-of-data-gathering-and-analysis

5. https://d2legaltech.com/ibor-transition-tipping-point-enabling-le-
gal-technology/

6. https://www.factor.law/insights/applying-legaltech-to-libor-remedia-
tion-not-quite-the-jetsons
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After receiving his Juris Doctor degree from The 
John Marshall Law School in Chicago, Mr. Brochin 
served as an Administrative Law Judge with the 
Illinois Department of Labor for six years where he 
presided over cases dealing with job separation 
issues and matters pertaining to contested 
Unemployment Insurance claims. He also co-wrote 
the agency’s administrative rules, and periodically 
served as a ‘ghost writer’ for Board of Review 
decisions. Following that position, he was Director of 
Development for a Chicago-area non-profit college 
where he was responsible for High Net Worth 
donations to the institution. For the next eighteen 
years he practiced as a solo practitioner attorney 
with an emphasis in the fields of Real Estate law 
and Commercial Contracts transactions, and was an 
agent for several national title insurance agencies.

In 2003 he was recruited to head up a U.S. title 
insurance research office in Israel, a position he held 
for four years, and between 2007-2017 he participated 
in litigation support for several high-profile cases. He 
has taught Business Law as a faculty member of the 
Jerusalem College of Technology, and has authored 
a wide variety of legal White Papers and timely legal 
articles as a professional legal content writer for GPL 
clients. Separate from his legal writing, he has co-
authored academic articles on Middle East security 
topics that have been published in peer-reviewed 
publications.

William Anderson is Managing Director and Head of 
Law & Compliance. He leads the GreenPoint practice 
in providing regulatory, legal, and technology 
solutions to law firms, legal publishers, and in-house 
law departments around the world, overseeing 
our team of experienced US attorneys and data 
and technology experts. Will has over 25 years’ 
experience working with corporations to improve 
the management of their legal and corporate 
compliance functions. Will began his legal career as 
a litigator with a predecessor firm to Drinker, Biddle 
LLP. He then served as in-house counsel to Andersen 
Consulting LLP, managing risk and working with 
outside counsel on active litigation involving the 
firm.

Will has leveraged his legal experience interpreting 
regulations and appearing before federal (DOJ, SEC, 
FTC) and state agencies (NYAG) to oversee research 
and other areas at Bear Stearns. In this capacity, he 
counseled analysts on regulatory risk and evolving 
compliance requirements. Will also consulted on the 
development of a proprietary tool to ensure effective 
documentation of compliance clearance of research 
reports. Will then went on to work in product 
development and content creation for a global 
online compliance development firm pioneering the 
dynamic updating of regulated firms’ policies and 
procedures from online updates and resources. Will 
holds a Juris Doctorate with High Honors from the 
Washington University School of Law in Saint Louis 
and is admitted to state and federal bars. He lives in 
Pawling, NY, with his wife and daughter.
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About GreenPoint 
Law & Compliance

About GreenPoint 
Global

� GreenPoint Global was founded in 2001 and since 
that time has faithfully served an expanding roster of 
clients. GreenPoint leverages a unique combination 
of US-trained attorneys and proprietary technology to 
deliver a unique offering of skill and flexibility to meet 
client needs. 

� Our core team of experienced US attorneys is 
based in Israel and works US hours. The breadth 
of experience of our attorneys ensures high-quality, 
cost-effective results across a wide range of legal, 
compliance, and regulatory matters.

 
� GreenPoint’s methodology and proven track record 

of achieving client objectives has resulted in a 
broad base of clients in the United States, ranging 
from Fortune 500 insurance companies to solo 
practitioners, law firms, in-house law departments, 
and legal publishers. GreenPoint attorneys are 
selectively recruited and deployed based on 
possessing demonstrable subject matter expertise 
covering a broad spectrum of substantive US laws 
and regulations. The work product of our attorneys is 
thoroughly vetted internally before delivery to client. 
Adherence to quality, value and flexibility is at the 
core of our foundation.

� GreenPoint Global provides litigation support, 
 finance and technology solutions to insurers, law 

firms, banks, and in-house law departments through 
our subject matter experts and process specialists.

 
� Founded in 2001 and headquartered in Rye, New 

York, GreenPoint has grown to over 500 employees 
with a global footprint. We have a stable and 

 growing client base that ranges from small and 
 medium-sized organizations to Fortune 1000 
 companies worldwide. Our production and 
 management teams are located in the US, India, and 

Israel with access to deep pools of subject matter 
 experts. Our greatest strength is our employee-base 

of experienced lawyers, paralegals, process 
 specialists, financial analysts, and software 
 developers. We have leading edge software 
 development capabilities with over 50 professionals 

on staff, working on internal and client projects.
 
� GreenPoint is certified by the TÜV SÜD (South Asia) 

for the highest standards of Quality Management 
(ISO 9001:2015) and Information Security 

 Management (ISO 27001:2013). GreenPoint is 
certified as a Minority and Woman Owned Business 
Enterprise (MWBE) by New York City and a Minority 
Owned Business Enterprise (MBE) by the State of 
New York. GreenPoint complies with all federal and 
state contracting requirements. GreenPoint is owned 
by its founders and principals and is debt free. For 

 comprehensive information on our services and 
products under Law & Compliance and Finance, 
please visit our subsidiary websites through the 

 division’s menu.
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