
Important changes to your Jibar-linked loan: 
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Publication
of ZARONIA – 
observation 
period begins

Product 
conventions 
settled
ZARONIA added 
to ISDA interest 
rate definitions

ZARONIA 
endorsed for 
use in financial 
contracts

Liquidity build 
in derivative 
markets 
commences

Adoption Transition

2022

2023

Jan: 
Communication 
around future Jibar 
cessation to market

Sep: 
PA & FSCA joint 
communications to 
financial institutions

‘ZARONIA First' 
commences for 
derivatives

ISDA ZARONIA
fallback inclusion and 
fallback protocol 
available for use

Jibar Fallback 
Methodology and 
Credit Adjustment 
Spread (CAS) 
adopted and 
endorsed by SARB

 

2025

Q1

Active transition 
commences in Jan.

Transition 
approach 
guidelines 
communicated to 
market in Feb.

‘Tough legacy' 
legislation in 
place

Term rate 
available

Cash market fallback 
methodologies
to be agreed

Draft Transition 
approach guidelines 
communicated
to market

Commencement of 
Regulatory 
Supervisory 
Programme

Legislative proposal 
for 'tough legacy' 
positions finalised

Foundation

WE ARE HERE

Formal 
announcement
of Jibar 
cessation

CAS fixed

 

No “new” 
Jibar 
transactions

Possible 
earlier 
cessation of 
some tenors

Jibar 
cessation 

2024 2025

Dec

2025

Q1/Q2

2026

End 2026

Q1Q2

2026

Q4

2026

2025

H2

Disclaimer: This update serves as an informational resource only. It is not a formal announcement of the Jibar 
cessation date. It does not constitute legal, accounting, or financial advice, nor is it an exhaustive account of 
the reference rate reform programme.


