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(4) Subject to §253.4(a) and (b)(3)(ii),
to the extent a Board-selected bench-
mark replacement is not available or
published on a particular day indicated
in the LIBOR contract as the deter-
mination date, the most recently avail-
able publication of the Board-selected
benchmark replacement will apply.

§253.6 Preemption.

Pursuant to section 107 of the Adjust-
able Interest Rate (LIBOR) Act, 12
U.S.C. 5806, this part supersedes any
provision of any state or local law,
statute, rule, regulation, or standard—

(a) Relating to the selection or use of
a benchmark replacement or related
conforming changes; or

(b) Expressly limiting the manner of
calculating interest, including the
compounding of interest, as that provi-
sion applies to the selection or use of a
Board-selected benchmark replacement
or benchmark replacement conforming
changes.

§253.7 Continuity of contract and safe
harbor.

(a) The provisions of section 105(a)-
(d) of the Adjustable Interest Rate
(LIBOR) Act, 12 U.S.C. 5804(a)—(d), shall
apply to any LIBOR contract for which
the Board-selected benchmark replace-
ment becomes the benchmark replace-
ment pursuant to §253.3(a) or (c).

(b) Nothing in this part is intended to
alter or modify the availability or ef-
fect of the provisions of section 105(e)
of the Adjustable Interest Rate
(LIBOR) Act, 12 U.S.C. 5804(e).

APPENDIX A TO PART 2563—ISDA
PrRoOTOCOL

For ease of reference, the Board is repub-
lishing, with permission, the full text of the
ISDA 2020 IBOR Fallbacks Protocol (ISDA
protocol), published on October 23, 2020, by
the International Swaps and Derivatives As-
sociation, Inc. The full text of the ISDA pro-
tocol follows:

ISDA 2020 IBOR FALLBACKS PROTOCOL
Published on October 23, 2020

By the International Swaps and Derivatives
Association, Inc.

The International Swaps and Derivatives
Association, Inc. (ISDA) has published this
ISDA 2020 IBOR Fallbacks Protocol (this
Protocol) to enable parties to Protocol Cov-
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ered Documents to amend the terms of each
such Protocol Covered Document to (i) in re-
spect of a Protocol Covered Document which
incorporates, or references a rate as defined
in, a Covered ISDA Definitions Booklet, in-
clude in the terms of such Protocol Covered
Document either the terms of, or a par-
ticular defined term included in, the Supple-
ment to the 2006 ISDA Definitions, finalized
on October 23, 2020 and to be published by
ISDA and effective on January 25, 2021 (the
IBOR Fallbacks Supplement) and (ii) in re-
spect of a Protocol Covered Document which
otherwise references a Relevant IBOR, in-
clude in the terms of such Protocol Covered
Document new fallbacks for that Relevant
IBOR.

Accordingly, a party may adhere to this
Protocol and be bound by its terms by com-
pleting and delivering a letter substantially
in the form of Exhibit 1 to this Protocol (an
Adherence Letter) to ISDA, as agent, as de-
scribed below (each such party, an Adhering
Party).

1. ADHERENCE TO AND EFFECTIVENESS OF THE
PROTOCOL

(a) By adhering to this Protocol in the
manner set forth in this paragraph 1, each
Adhering Party agrees, in consideration of
the mutual promises and covenants con-
tained herein, that the terms of each Pro-
tocol Covered Document between such Ad-
hering Party and any other Adhering Party
will be amended in accordance with the
terms and subject to the conditions set forth
in the Attachment hereto.

(b) Adherence to this Protocol will be evi-
denced by the execution and online delivery,
in accordance with this paragraph, to ISDA,
as agent, of an Adherence Letter (in accord-
ance with subparagraphs 1(b)(i) to 1(b)(iii)
below). ISDA shall have the right, in its sole
and absolute discretion, upon at least thirty
calendar days’ notice on the “ISDA 2020
IBOR Fallbacks Protocol” section of its
website at www.isda.org (or by other suitable
means), to designate a closing date of this
Protocol (such closing date, the Cut-off
Date). After the Cut-off Date, ISDA will not
accept any further Adherence Letters to this
Protocol.

(i) Bach Adhering Party will access the
“Protocols” section of the ISDA website at
www.isda.org to enter information online
that is required to generate its form of Ad-
herence Letter and will submit payment of
any applicable fee. Either by directly
downloading the populated Adherence Letter
from the Protocol system or upon receipt via
email of the populated Adherence Letter,
each Adhering Party will sign and upload the
signed Adherence Letter as a PDF (portable
document format) attachment into the Pro-
tocol system. Once the signed Adherence
Letter has been approved and accepted by
ISDA, such Adhering Party will receive an
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