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provide meaningful and clear feedback to 
model developers and users. 

(b) In addition, the Model Validation Coun-
cil, a council of external academic experts, 
provides independent advice on the Federal 
Reserve’s process to assess models used in 
the supervisory stress test. In biannual 
meetings with Federal Reserve officials, 
members of the council discuss selective su-
pervisory models, after being provided with 
detailed model documentation for and non- 
public information about those models. The 
documentation and discussions enable the 
council to assess the effectiveness of the 
models used in the supervisory stress tests 
and of the overarching model validation pro-
gram. 

3.2. Technical Competence of Validation Staff 

(a) The model validation program is de-
signed to provide thorough, high-quality re-
views that are consistent across supervisory 
models. 

(b) First, the model validation program 
employs technically expert staff with knowl-
edge across model types. Second, reviews for 
every supervisory model follow the same set 
of review guidelines, and take place on an 
ongoing basis. The model validation program 
is comprehensive, in the sense that 
validators assess all models currently in use, 
expand the scope of validation beyond basic 
model use, and cover both model soundness 
and performance. 

(c) The model validation program covers 
three main areas of validation: (1) Concep-
tual soundness; (2) ongoing monitoring; and 
(3) outcomes analysis. Validation staff evalu-
ates all aspects of model development, im-
plementation, and use, including but not 
limited to theory, design, methodology, 
input data, testing, performance, docu-
mentation standards, implementation con-
trols (including access and change controls), 
and code verification. 

3.3. Stature of Validation Function 

(a) The validation program informs the 
Board of Governors about the state of model 
risk in the overall stress testing program, 
along with ongoing practices to control and 
mitigate model risk. 

(b) The model validation program commu-
nicates its findings and recommendations re-
garding model risk to relevant parties within 
the Federal Reserve System. Validators pro-
vide detailed feedback to model developers 
and provide thematic feedback or observa-
tions on the overall system of models to the 
management of the modeling teams. Model 
validation feedback is also communicated to 
the users of supervisory model output for use 
in their deliberations and decisions about su-
pervisory stress testing. In addition, the Di-
rector of the Division of Supervision and 
Regulation approves all models used in the 

supervisory stress test in advance of each ex-
ercise, based on validators’ recommenda-
tions, development responses, and sugges-
tions for risk mitigants. In several cases, 
models have been modified or implemented 
differently based on validators’ feedback. 
The Model Validation Council also contrib-
utes to the stature of the Federal Reserve’s 
validation program, by providing an external 
point of view on modifications to supervisory 
models and on validation program govern-
ance. 

3.4. Simple approach for projecting risk- 
weighted assets 

(a) In projecting risk-weighted assets, the 
Federal Reserve will generally assume that a 
covered company’s risk-weighted assets re-
main unchanged over the planning horizon. 
This assumption allows the Federal Reserve 
to independently project the risk-weighted 
assets of covered companies in line with the 
goal of simplicity (Principle 1.4). In addition, 
this approach is forward-looking (Principle 
1.2), as this assumption removes reliance on 
historical data and past outcomes from the 
projection of risk-weighted assets. 

(b) In projecting a firm’s risk-weighted as-
sets, the Federal Reserve will account for 
the effect of changes associated with the cal-
culation of regulatory capital or changes to 
the Board’s regulations in the calculation of 
risk-weighted assets. 

[84 FR 6668, Feb. 28, 2019, as amended at 85 
FR 15605, Mar. 18, 2020; 86 FR 7949, Feb. 3, 
2021] 
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§ 253.1 Authority, purpose, and scope. 
(a) Authority. The Board of Governors 

of the Federal Reserve System (Board) 
has issued this part (Regulation ZZ) 
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148 The act does not affect the ability of 
parties to use any appropriate benchmark 
rate in new contracts. 

under the authority of Public Law 117– 
103, division U (the ‘‘Adjustable Inter-
est Rate (LIBOR) Act’’), codified at 12 
U.S.C. 5801 et seq. 

(b) Purpose. The purposes of the Ad-
justable Interest Rate (LIBOR) Act are 
to establish a clear and uniform proc-
ess, on a nationwide basis, for replac-
ing the overnight and one-, three-, six- 
, and 12-month tenors of U.S. dollar 
LIBOR in existing contracts that do 
not provide for the use of a clearly de-
fined or practicable replacement 
benchmark rate; to preclude litigation 
related to such existing contracts; to 
allow existing contracts that reference 
LIBOR but provide for the use of a 
clearly defined and practicable replace-
ment rate to operate according to their 
terms; and to address LIBOR references 
in Federal law.148 This part implements 
the statute by defining terms used in 
the statute and identifying Board-se-
lected benchmark replacements for 
LIBOR contracts. 

(c) Scope. As described in § 253.3, the 
Adjustable Interest Rate (LIBOR) Act 
and this part apply by their terms to 
existing contracts governed by Federal 
law or the law of any state that ref-
erence the overnight and one-, three-, 
six-, and 12-month tenors of U.S. dollar 
LIBOR and do not have fallback provi-
sions providing for the use of a clearly 
defined and practicable replacement 
benchmark rate following the LIBOR 
replacement date, unless the parties to 
that contract agree in writing that the 
contract is not subject to the Adjust-
able Interest Rate (LIBOR) Act. This 
part does not apply to or affect exist-
ing or prospective contracts that do 
not reference the overnight or one-, 
three-, six-, or 12-month tenors of U.S. 
dollar LIBOR, and except as provided 
in § 253.3(a)(1)(iii) and (c), generally 
does not apply to or affect LIBOR con-
tracts that have fallback provisions 
providing for the use of a clearly de-
fined and practicable replacement 
benchmark for LIBOR (either directly 
or through selection by a determining 
person), even if that rate differs from 
the otherwise applicable Board-se-
lected benchmark replacement. Any 

determining person’s selection of the 
applicable Board-selected benchmark 
replacement pursuant to § 253.3(c) is 
subject to §§ 253.4, 253.5 (including any 
benchmark replacement conforming 
changes made by a calculating person), 
§§ 253.6, and 253.7. 

§ 253.2 Definitions. 

30-day Average SOFR means the 30- 
calendar-day compounded average of 
SOFR, as published by the Federal Re-
serve Bank of New York or any suc-
cessor administrator. 

90-day Average SOFR means the 90- 
calendar-day compounded average of 
SOFR, as published by the Federal Re-
serve Bank of New York or any suc-
cessor administrator. 

Benchmark means an index of interest 
rates or dividend rates that is used, in 
whole or in part, as the basis of or as a 
reference for calculating or deter-
mining any valuation, payment, or 
other measurement. 

Benchmark administrator means a per-
son that publishes a benchmark for use 
by third parties. 

Benchmark replacement means a 
benchmark, or an interest rate or divi-
dend rate (which may or may not be 
based in whole or in part on a prior set-
ting of LIBOR) to replace LIBOR or 
any interest rate or dividend rate based 
on LIBOR, whether on a temporary, 
permanent, or indefinite basis, under 
or with respect to a LIBOR contract. 

Benchmark replacement conforming 
change means any technical, adminis-
trative, or operational change, alter-
ation, or modification that: 

(1) The Board determines, in its dis-
cretion, would address one or more 
issues affecting the implementation, 
administration, and calculation of the 
Board-selected benchmark replacement 
in LIBOR contracts; or 

(2) Solely with respect to a LIBOR 
contract that is not a consumer loan, 
in the reasonable judgment of a calcu-
lating person, are otherwise necessary 
or appropriate to permit the implemen-
tation, administration, and calculation 
of the Board-selected benchmark re-
placement under or with respect to a 
LIBOR contract after giving due con-
sideration to any benchmark replace-
ment conforming changes determined 
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by the Board under paragraph (1) of 
this definition. 

Board-selected benchmark replacement 
means the benchmark replacements 
identified in § 253.4. 

Business day means any day except 
for: 

(1) A Saturday; 
(2) A Sunday; 
(3) A day on which the Securities In-

dustry and Financial Markets Associa-
tion recommends that the fixed income 
departments of its members be closed 
for the entire day for purposes of trad-
ing in United States Government secu-
rities; or 

(4) A day on which the Federal Re-
serve Bank of New York, with advance 
notice, chooses not to publish its 
Treasury repurchase agreement ref-
erence rates if participants in the 
Treasury repurchase agreement mar-
ket broadly expect to treat that day as 
a holiday. 

Calculating person means, with re-
spect to any LIBOR contract, any per-
son, including the determining person, 
responsible for calculating or deter-
mining any valuation, payment, or 
other measurement based on a bench-
mark. 

CME Term SOFR means the CME 
Term SOFR Reference Rates published 
for one-, three-, six-, and 12-month ten-
ors as administered by CME Group 
Benchmark Administration, Ltd. (or 
any successor administrator thereof). 

Consumer has the same meaning as in 
section 103 of the Truth in Lending Act 
(15 U.S.C. 1602). 

Consumer loan means a consumer 
credit transaction. 

Credit has the same meaning as in 
section 103 of the Truth in Lending Act 
(15 U.S.C. 1602). 

Derivative transaction means a con-
tract that would satisfy the criteria to 
be a ‘‘Protocol Covered Document’’ 
under the International Swaps and De-
rivatives Association (ISDA) protocol 
(see appendix A to this part) but for the 
fact that one or more parties to such 
contract is not an ‘‘Adhering Party’’ as 
such term is used in the ISDA protocol, 
provided that, for purposes of this defi-
nition, ‘‘Protocol Effective Date’’ as 
such term is used in the ISDA protocol 
means the LIBOR replacement date for 
the relevant LIBOR contract. 

Derivative transaction fallback observa-
tion day means the day that is two pay-
ment business days prior to the pay-
ment date for the relevant calculation 
period. 

Determining person means, with re-
spect to any LIBOR contract, any per-
son with the sole authority, right, or 
obligation, including on a temporary 
basis (as identified by the LIBOR con-
tract or by the governing law of the 
LIBOR contract, as appropriate) to de-
termine a benchmark replacement, 
whether or not the person’s authority, 
right, or obligation is subject to any 
contingencies specified in the LIBOR 
contract or by the governing law of the 
LIBOR contract. 

Fallback provisions means terms in a 
LIBOR contract for determining a 
benchmark replacement, including any 
terms relating to the date on which the 
benchmark replacement becomes effec-
tive. 

Federal Housing Finance Agency 
(FHFA)-regulated entity has the same 
meaning as ‘‘regulated entity’’ in 12 
U.S.C. 4502(20). 

Federal Family Education Loan Pro-
gram (FFELP) asset-backed securitization 
(ABS) means an asset-backed security 
for which more than 50 percent of the 
collateral pool consists of FFELP 
loans, as reported in the most recent 
servicer report available on the LIBOR 
replacement date. 

FHFA-regulated-entity contract means 
a LIBOR contract that is a commercial 
or multifamily mortgage loan that has 
been purchased or guaranteed, in whole 
or in part, by an FHFA-regulated enti-
ty, or for which an FHFA-regulated en-
tity is identified as a party in the 
transaction documents, and that is: 

(1) A commercial or multifamily 
mortgage-backed security (other than 
a security backed by consumer loans); 

(2) A collateralized mortgage obliga-
tion; 

(3) A credit risk transfer transaction; 
or 

(4) A Federal Home Loan Bank ad-
vance. 

ISDA protocol means the ISDA 2020 
IBOR Fallbacks Protocol published by 
the International Swaps and Deriva-
tives Association, Inc., on October 23, 
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2020, and minor or technical amend-
ments thereto (see appendix A to this 
part). 

LIBOR, as used in this part: 
(1) Means the overnight and one-, 

three-, six-, and 12-month tenors of 
U.S. dollar LIBOR (formerly known as 
the London interbank offered rate) as 
administered by ICE Benchmark Ad-
ministration Limited (or any prede-
cessor or successor administrator 
thereof); and 

(2) Does not include the one-week or 
two-month tenors of U.S. dollar 
LIBOR. 

LIBOR contract means any contract, 
agreement, indenture, organizational 
document, guarantee, mortgage, deed 
of trust, lease, security (whether rep-
resenting debt or equity, including any 
interest in a corporation, a partner-
ship, or a limited liability company), 
instrument, or other obligation or 
asset that, by its terms, uses LIBOR as 
a benchmark. 

LIBOR replacement date means the 
first London banking day after June 30, 
2023, unless the Board determines that 
any LIBOR tenor will cease to be pub-
lished or cease to be representative on 
a different date. 

Relevant benchmark administrator 
means: 

(1) Bloomberg Index Services Limited 
with respect to Fallback Rate (SOFR); 

(2) CME Group Benchmark Adminis-
tration, Ltd. with respect to CME 
Term SOFR; 

(3) Refinitiv Limited with respect to 
the Board-selected benchmark replace-
ment for a LIBOR contract that is a 
consumer loan; and 

(4) The Federal Reserve Bank of New 
York with respect to 30-day Average 
SOFR and 90-day Average SOFR. 

Security has the same meaning as in 
section 2(a) of the Securities Act of 
1933 (15 U.S.C. 77b(a)). 

SOFR means the Secured Overnight 
Financing Rate published by the Fed-
eral Reserve Bank of New York or any 
successor administrator. 

State means any state, common-
wealth, territory, or possession of the 
United States, the District of Colum-
bia, the Commonwealth of Puerto Rico, 
the Commonwealth of the Northern 
Mariana Islands, American Samoa, 

Guam, or the United States Virgin Is-
lands. 

§ 253.3 Applicability. 
(a) General requirement. On and after 

the LIBOR replacement date, the appli-
cable Board-selected benchmark re-
placement shall be the benchmark re-
placement for the following LIBOR 
contracts, except to the extent that an 
exception in paragraph (b) of this sec-
tion applies: 

(1) A LIBOR contract with one of the 
following characteristics as of the 
LIBOR replacement date, after giving 
effect to paragraph (a)(2) of this sec-
tion: 

(i) The LIBOR contract contains no 
fallback provisions; 

(ii) The LIBOR contract contains 
fallback provisions that identify nei-
ther— 

(A) A specific benchmark replace-
ment; nor 

(B) A determining person; or 
(iii) The LIBOR contract contains 

fallback provisions that identify a de-
termining person, but the determining 
person has not selected a benchmark 
replacement by the earlier of the 
LIBOR replacement date and the latest 
date for selecting a benchmark replace-
ment according to the terms of the 
LIBOR contract, for any reason. 

(2) For purposes of this part, on the 
LIBOR replacement date, any reference 
in any fallback provisions of a LIBOR 
contract to the following shall be dis-
regarded as if not included in the fall-
back provisions of such LIBOR con-
tract and shall be deemed null and void 
and without any force or effect: 

(i) A benchmark replacement that is 
based in any way on any LIBOR value, 
except to account for the difference be-
tween LIBOR and the benchmark re-
placement; or 

(ii) A requirement that a person 
(other than a benchmark adminis-
trator) conduct a poll, survey, or in-
quiries for quotes or information con-
cerning interbank lending or deposit 
rates (including, but not limited to, 
Eurodollar deposit or lending rates). 

(b) Exceptions. Notwithstanding para-
graph (a) of this section, this part shall 
not apply to— 

(1) Any LIBOR contract that the par-
ties have agreed in writing shall not be 
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subject to the Adjustable Interest Rate 
(LIBOR) Act; 

(2) Any LIBOR contract that con-
tains fallback provisions that identify 
a benchmark replacement that is not 
based in any way on any LIBOR value 
(including the prime rate or the effec-
tive Federal Funds rate) after applica-
tion of paragraph (a)(2) of this section; 
or 

(3) Except as provided in paragraph 
(a)(2) or (a)(1)(iii) of this section, any 
LIBOR contract subject to paragraph 
(c) of this section as to which a deter-
mining person does not elect to use a 
Board-selected benchmark replacement 
pursuant to paragraph (c). 

(c) Selection of Board-selected bench-
mark replacement by determining person. 
Except for any LIBOR contract de-
scribed in paragraph (b)(2) of this sec-
tion, a determining person may select 
the Board-selected benchmark replace-
ment specified in § 253.4 as the bench-
mark replacement for a LIBOR con-
tract. Any such selection shall be— 

(1) Irrevocable; 
(2) Made by the earlier of the LIBOR 

replacement date and the latest date 
for selecting a benchmark replacement 
according to the terms of the LIBOR 
contract; and 

(3) Used in any determinations of the 
benchmark under or with respect to 
the LIBOR contract occurring on and 
after the LIBOR replacement date. 

(d) Other provisions of LIBOR contracts 
unchanged. Except as provided in para-
graph (a)(2) of this section and in 
§ 253.5, where the applicable Board-se-
lected benchmark replacement be-
comes the benchmark replacement for 
a LIBOR contract on and after the 
LIBOR replacement date pursuant to 
paragraph (a) or (c) of this section, all 
other provisions of such contract shall 
not be altered or impaired and shall 
apply to such contract using the 
Board-selected benchmark replace-
ment, including but not limited to: 

(1) Any provision specifying the date 
for determining a benchmark, except 
in the case of derivative transactions, 
which are subject to § 253.4(a)(2), and 
Federal Home Loan Bank advances, 
which are subject to § 253.4(b)(3)(ii)(B); 

(2) Any provision specifying rounding 
conventions for a benchmark; 

(3) Any provision referencing LIBOR 
or any LIBOR value prior to the LIBOR 
replacement date (including any provi-
sion requiring a person to look back to 
a LIBOR value as of a date preceding 
the LIBOR replacement date); 

(4) Any provision applying any cap, 
floor, modifier, or spread adjustment to 
which LIBOR had been subject pursu-
ant to the terms of a LIBOR contract; 

(5) Any provision of Federal con-
sumer financial law that— 

(i) Requires creditors to notify bor-
rowers regarding a change-in-terms; or 

(ii) Governs the reevaluation of rate 
increases on credit card accounts under 
open-ended (not home-secured) con-
sumer credit plans; or 

(6) Except as provided in 12 U.S.C. 
5804(c), the rights or obligations of any 
person, or the authorities of any agen-
cy, under Federal consumer financial 
law, as defined in 12 U.S.C. 5481. 

§ 253.4 Board-selected benchmark re-
placements. 

(a) Derivative transactions. (1) A 
LIBOR contract subject to the require-
ments of this part that is a derivative 
transaction shall use the benchmark 
replacement identified as the ‘‘Fall-
back Rate (SOFR)’’ in the ISDA pro-
tocol (see appendix A to this part) for 
each day on which LIBOR would ordi-
narily be observed occurring on or 
after the LIBOR replacement date. For 
clarity, the reference to ‘‘spread relat-
ing to U.S. dollar LIBOR’’ in the defini-
tion of ‘‘Fallback Rate (SOFR)’’ in the 
ISDA protocol is equal to the applica-
ble tenor spread adjustment identified 
in paragraph (c) of this section. 

(2) The benchmark replacement used 
to calculate the payment due for the 
relevant calculation period shall be de-
termined on the derivative transaction 
fallback observation day in respect of 
the day that, under the LIBOR con-
tract, would have been used to deter-
mine the LIBOR-based rate that is 
being replaced or, if the Board-selected 
benchmark replacement in respect of 
that day is not available on the deriva-
tive transaction fallback observation 
day, the most recently available publi-
cation on the derivative transaction 
fallback observation day shall be used. 
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(b) All other transactions. On the 
LIBOR replacement date, a LIBOR con-
tract subject to the requirements of 
this part that is not a derivative trans-
action shall use the following bench-
mark replacements: 

(1) For a LIBOR contract that is not 
a consumer loan, an FHFA-regulated- 
entity contract, or a FFELP ABS— 

(i) In place of overnight LIBOR, the 
benchmark replacement shall be SOFR 
plus the tenor spread adjustment iden-
tified in paragraph (c)(1) of this sec-
tion; and 

(ii) In place of one-, three-, six-, or 12- 
month tenors of LIBOR, the bench-
mark replacement shall be the cor-
responding one-, three-, six-, or 12- 
month CME Term SOFR plus the appli-
cable tenor spread adjustment identi-
fied in paragraph (c) of this section. 

(2) For a LIBOR contract that is a 
consumer loan— 

(i) During the one-year period begin-
ning on the LIBOR replacement date: 

(A) In place of overnight LIBOR, the 
benchmark replacement shall be SOFR 
plus an amount that transitions lin-
early for each business day during that 
period from: 

(1) The difference between SOFR and 
overnight LIBOR determined as of the 
day immediately before the LIBOR re-
placement date; to 

(2) The tenor spread adjustment iden-
tified in paragraph (c)(1) of this sec-
tion; or 

(B) In place of the one-, three-, six-, 
or 12-month tenors of LIBOR, the 
benchmark replacement shall be the 
corresponding one-, three-, six-, or 12- 
month CME Term SOFR plus an 
amount that transitions linearly for 
each business day during that period 
from: 

(1) The difference between the rel-
evant CME Term SOFR and the rel-
evant LIBOR tenor determined as of 
the day immediately before the LIBOR 
replacement date; to 

(2) The applicable tenor spread ad-
justment identified in paragraph (c) of 
this section. 

(ii) On the date one year after the 
LIBOR replacement date and there-
after: 

(A) In place of overnight LIBOR, the 
benchmark replacement shall be SOFR 
plus the tenor spread adjustment iden-

tified in paragraph (c)(1) of this sec-
tion; and 

(B) In place of one-, three-, six-, or 12- 
month tenors of LIBOR, the bench-
mark replacement shall be the cor-
responding one-, three-, six-, or 12- 
month CME Term SOFR plus the appli-
cable tenor spread adjustment identi-
fied in paragraph (c) of this section. 

(iii) The rates published or provided 
by Refinitiv Limited as ‘‘USD IBOR 
Cash Fallbacks’’ for ‘‘Consumer’’ prod-
ucts shall be deemed equal to the rates 
identified in paragraphs (b)(2)(i) and 
(ii) of this section. 

(3) For a LIBOR contract that is an 
FHFA-regulated-entity contract— 

(i) For an FHFA-regulated-entity 
contract that is not a Federal Home 
Loan Bank advance— 

(A) In place of overnight LIBOR, the 
benchmark replacement shall be SOFR 
plus the tenor spread adjustment iden-
tified in paragraph (c)(1) of this sec-
tion; and 

(B) In place of one-, three-, six-, or 12- 
month tenors of LIBOR, the bench-
mark replacement shall be the 30-day 
Average SOFR plus the applicable 
tenor spread adjustment identified in 
paragraph (c) of this section. 

(ii) For an FHFA-regulated-entity 
contract that is a Federal Home Loan 
Bank advance— 

(A) The benchmark replacement 
shall be the ‘‘Fallback Rate (SOFR)’’ in 
the ISDA protocol (see appendix A to 
this part) for each day on which LIBOR 
would ordinarily be observed occurring 
on or after the LIBOR replacement 
date. For clarity, the reference to 
‘‘spread relating to U.S. dollar LIBOR’’ 
in the definition of ‘‘Fallback Rate 
(SOFR)’’ in the ISDA protocol is equal 
to the applicable tenor spread adjust-
ment identified in paragraph (c) of this 
section. 

(B) The benchmark replacement used 
to calculate the payment due for the 
relevant calculation period shall be de-
termined on the derivative transaction 
fallback observation day in respect of 
the day that, under the LIBOR con-
tract, would have been used to deter-
mine the LIBOR-based rate that is 
being replaced or, if the Board-selected 
benchmark replacement in respect of 
that day is not available on the deriva-
tive transaction fallback observation 



615 

Federal Reserve System § 253.5 

day, the most recently available publi-
cation on the derivative transaction 
fallback observation day shall be used. 

(4) For a LIBOR contract that is a 
FFELP ABS— 

(i) In place of one-month LIBOR, the 
benchmark replacement shall be 30-day 
Average SOFR plus the tenor spread 
adjustment identified in paragraph 
(c)(2) of this section; 

(ii) In place of three-month LIBOR, 
the benchmark shall be 90-day Average 
SOFR plus the tenor spread adjustment 
identified in paragraph (c)(3) of this 
section; and 

(iii) In place of six- or 12-month ten-
ors of LIBOR, the benchmark replace-
ment shall be 30-day Average SOFR 
plus the tenor spread adjustment iden-
tified in paragraph (c)(4) or (5) of this 
section, as applicable. 

(c) Tenor spread adjustments. The fol-
lowing tenor spread adjustments shall 
be included as part of the Board-se-
lected benchmark replacements as in-
dicated in paragraphs (a) and (b) of this 
section: 

(1) 0.00644 percent for overnight 
LIBOR; 

(2) 0.11448 percent for one-month 
LIBOR; 

(3) 0.26161 percent for three-month 
LIBOR; 

(4) 0.42826 percent for six-month 
LIBOR; and 

(5) 0.71513 percent for 12-month 
LIBOR. 

§ 253.5 Benchmark replacement con-
forming changes. 

(a) Benchmark replacement conforming 
changes generally. (1) If the Board-se-
lected benchmark replacement be-
comes the benchmark replacement for 
a LIBOR contract pursuant to § 253.3(a) 
or (c), all applicable benchmark re-
placement conforming changes shall 
become an integral part of the LIBOR 
contract. 

(2) Paragraph (b) of this section es-
tablishes specific benchmark replace-
ment conforming changes. The Board 
may, in its discretion, publish addi-
tional benchmark replacement con-
forming changes by regulation or 
order. 

(3) Solely with respect to any LIBOR 
contract that is not a consumer loan, a 
calculating person may make any addi-

tional technical, administrative, or 
operational changes, alterations, or 
modifications that, in that person’s 
reasonable judgment, would be nec-
essary or appropriate to permit the im-
plementation, administration, and cal-
culation of the Board-selected bench-
mark replacement under or with re-
spect to a LIBOR contract after giving 
due consideration to any changes, al-
terations, or modifications otherwise 
required by the Board, without any re-
quirement to obtain consent from any 
other person prior to the adoption of 
such benchmark replacement con-
forming changes. 

(b) Specified benchmark replacement 
conforming changes. (1) Any reference to 
a specified source for LIBOR (such as a 
particular newspaper, website, or 
screen) shall be replaced with the pub-
lication of the applicable Board-se-
lected benchmark replacement (inclu-
sive or exclusive of the relevant tenor 
spread adjustment identified in 
§ 253.4(c)) by either the relevant bench-
mark administrator for the applicable 
Board-selected benchmark replacement 
or any third party authorized by the 
relevant benchmark administrator to 
publish the applicable Board-selected 
benchmark replacement. 

(2) Any reference to a particular time 
of day for determining LIBOR (such as 
11:00 a.m. London time) shall be re-
placed with the standard publication 
time for the applicable Board-selected 
benchmark replacement (inclusive or 
exclusive of the relevant tenor spread 
adjustment identified in § 253.4(c)), as 
established by the relevant benchmark 
administrator. 

(3) Any provision of a LIBOR con-
tract requiring use of a combination 
(such as an average) of LIBOR values 
over a period of time that spans the 
LIBOR replacement date shall be modi-
fied to provide that the combination 
shall be calculated consistent with 
that contractual provision using: 

(i) The applicable LIBOR for any date 
prior to the LIBOR replacement date; 
and 

(ii) The applicable Board-selected 
benchmark replacement rate for any 
date on or following the LIBOR re-
placement date, respectively. 
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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 253—ISDA 
PROTOCOL 

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-

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) Each 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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email confirmation of the Adhering Party’s 
adherence to this Protocol. 

(ii) A conformed copy of each Adherence 
Letter containing, in place of each signature, 
the printed or typewritten name of each sig-
natory will be published by ISDA so that it 
may be viewed by all Adhering Parties. Each 
Adhering Party agrees that, for evidentiary 
purposes, a conformed copy of an Adherence 
Letter certified by the General Counsel (or 
other appropriate officer) of ISDA will be 
deemed to be an original. 

(iii) Each Adhering Party agrees that the 
determination of the date and time of ac-
ceptance of any Adherence Letter will be de-
termined by ISDA in its absolute discretion. 
Any Adherence Letter which is dated and de-
livered to ISDA before the date on which this 
Protocol is published will be deemed to have 
been delivered on the date on which this Pro-
tocol is published. 

(c) As between two Adhering Parties, the 
agreement to make the amendments con-
templated by this Protocol, on the terms and 
conditions set forth in this Protocol, will be 
effective on the Implementation Date and 
that agreement will form part of each Pro-
tocol Covered Document from the later of 
the Implementation Date and the related 
Protocol Covered Document Date. The 
amendments contemplated by this Protocol 
shall be made on the later of (i) the Imple-
mentation Date and (ii) the Protocol Effec-
tive Date. 

(A) The Protocol Effective Date with re-
spect to a Protocol Covered Document shall 
be January 25, 2021. 

(B) The Implementation Date with respect 
to any two Adhering Parties shall be the 
date of acceptance by ISDA, as agent, of an 
Adherence Letter (in accordance with para-
graph 1(b) above) from the later of such two 
Adhering Parties to adhere except that: 

(I) In respect of any Protocol Covered Doc-
ument into which an Agent has entered on 
behalf of a Client, subject to paragraph 3(m) 
below, the Implementation Date shall be the 
date specified in subparagraph 3(g)(i)(A), sub-
paragraph 3(g)(i)(B), subparagraph 3(g)(i)(C), 
paragraph 3(h), paragraph 3(i) or paragraph 
3(j) below, as applicable; and 

(II) In respect of any Non-Agent Executed 
Protocol Covered Document, subject to para-
graph 3(m) below, the Implementation Date 
shall be the day specified in paragraph 3(l) 
below. 

Acceptance by ISDA of a subsequent or re-
vised Adherence Letter from either such Ad-
hering Party will not have the effect of 
changing such Implementation Date. 

(d) This Protocol is intended for use with-
out negotiation, but without prejudice to 
any amendment, modification or waiver in 
respect of a Protocol Covered Document that 
the parties may otherwise effect in accord-
ance with the terms of that Protocol Covered 
Document. 

(i) In adhering to this Protocol, an Adher-
ing Party may not specify additional provi-
sions, conditions or limitations in its Adher-
ence Letter. 

(ii) Any purported adherence that ISDA, as 
agent, determines in good faith is not in 
compliance with this Protocol will be void 
and ISDA will inform the relevant party of 
such fact as soon as reasonably possible after 
making such determination. 

(e) Each Adhering Party acknowledges and 
agrees that adherence to this Protocol is ir-
revocable, except that an Adhering Party 
may, after the Protocol Effective Date, de-
liver to ISDA, as agent, a notice substan-
tially in the form of Exhibit 2 to this Pro-
tocol that is effective (determined pursuant 
to paragraph 3(f) below) on any Protocol 
Business Day (a Revocation Notice) to des-
ignate the next Revocation Date as the last 
date on which an Implementation Date can 
occur in respect of any Protocol Covered 
Document between the counterparty and 
such Adhering Party. Following the effective 
delivery of a Revocation Notice by an Adher-
ing Party, this Protocol will not amend any 
Protocol Covered Document between that 
Adhering Party and another Adhering Party 
for which the Implementation Date would 
occur after the related Revocation Date. 

(i) If an Agent adheres to this Protocol on 
behalf of a Client, then, if the Client effec-
tively delivers a Revocation Notice in ac-
cordance with this paragraph 1(e), this Pro-
tocol will not amend any Protocol Covered 
Document between another Adhering Party 
and that Client entered into by that Client 
itself or by the Agent on behalf of that Cli-
ent or any Non-Agent Executed Protocol 
Covered Document (if applicable), in each 
case, for which the Implementation Date 
would occur after the Revocation Date des-
ignated as the last date on which an Imple-
mentation Date can occur in the Client’s 
Revocation Notice. 

(ii) If an Agent delivers a Revocation No-
tice in accordance with this paragraph 1(e) 
on behalf of a Client and the Client sepa-
rately adheres to this Protocol directly rath-
er than through the agency of an Agent, then 
the Revocation Notice delivered by the 
Agent will not prevent an Implementation 
Date from occurring after the Revocation 
Date in respect of any Protocol Covered Doc-
ument into which the Client has entered 
with another Adhering Party (including 
through the Agent). 

(iii) Subparagraph 1(e)(i), subparagraph 
1(e)(ii) and subparagraph 1(e)(iii) are without 
prejudice to any amendment effected pursu-
ant to this Protocol to any Protocol Covered 
Document between two Adhering Parties for 
which the Implementation Date occurred on 
or before the day on which that Revocation 
Date occurs or is deemed to occur, regardless 
of the date on which such Protocol Covered 
Document is entered into, and any such 
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amendment shall be effective notwith-
standing the occurrence or deemed occur-
rence of such Revocation Date. 

(iv) Each Revocation Notice must be deliv-
ered by the means specified in paragraph 3(f) 
below. 

(v) Each Adhering Party agrees that, for 
evidentiary purposes, a conformed copy of a 
Revocation Notice certified by the General 
Counsel or an appropriate officer of ISDA 
will be deemed to be an original. 

(vi) Any purported revocation that ISDA, 
as agent, determines in good faith is not in 
compliance with this paragraph 1(e) will be 
void and ISDA will inform the relevant party 
of such fact as soon as reasonably possible 
after making such determination. 

2. REPRESENTATIONS AND UNDERTAKINGS 

(a) As of the later of (i) the date on which 
an Adhering Party adheres to this Protocol 
in accordance with paragraph 1 above (which 
will be the date of acceptance by ISDA of an 
Adherence Letter from that Adhering Party 
(in accordance with paragraph 1(b) above)) 
and (ii) the Protocol Covered Document 
Date, such Adhering Party represents to 
each other Adhering Party with which it has 
entered into a Protocol Covered Document 
(which representations will be deemed to be 
repeated on the Protocol Effective Date and 
the Implementation Date if one or both such 
dates are later than the date on which such 
Adhering Party adheres to this Protocol) 
each of the following matters: 

(A) Status. It is, if relevant, duly organized 
and validly existing under the laws of the ju-
risdiction of its organization or incorpora-
tion and, if relevant under such laws, in good 
standing or, if it otherwise represents its 
status in or pursuant to the Protocol Cov-
ered Document, has such status. 

(B) Powers. It has the power to execute and 
deliver the Adherence Letter and to perform 
its obligations under the Adherence Letter 
and the Protocol Covered Document as 
amended by the Adherence Letter and this 
Protocol (including the Attachment hereto), 
and has taken all necessary action to au-
thorize such execution, delivery and per-
formance. 

(C) No Violation or Conflict. Such execution, 
delivery and performance do not violate or 
conflict with any law applicable to it, any 
provision of its constitutional documents, 
any order or judgment of any court or other 
agency of government applicable to it or any 
of its assets or any contractual restriction 
binding on or affecting it or any of its assets. 

(D) Consents. All governmental and other 
consents that are required to have been ob-
tained by it with respect to the Adherence 
Letter and the Protocol Covered Document, 
as amended by the Adherence Letter and this 
Protocol (including the Attachment hereto), 
have been obtained and are in full force and 

effect and all conditions of any such con-
sents have been complied with. 

(E) Obligations Binding. Its obligations 
under the Adherence Letter and the Protocol 
Covered Document, as amended by the Ad-
herence Letter and this Protocol (including 
the Attachment hereto), constitute its legal, 
valid and binding obligations, enforceable in 
accordance with their respective terms (sub-
ject to applicable bankruptcy, reorganiza-
tion, insolvency, moratorium or similar laws 
affecting creditors’ rights generally and sub-
ject, as to enforceability, to equitable prin-
ciples of general application (regardless of 
whether enforcement is sought in a pro-
ceeding in equity or at law)). 

(F) Credit Support. Its adherence to this 
Protocol and any amendment contemplated 
by this Protocol (including the Attachment 
hereto) will not, in and of itself, adversely 
affect the enforceability, effectiveness or va-
lidity of any obligations owed, whether by it 
or by any third party, under any Credit Sup-
port Document or Third Party Credit Sup-
port Document in respect of its obligations 
relating to any Protocol Covered Document 
as amended by the Adherence Letter and this 
Protocol (including the Attachment hereto). 

(b) Each Adhering Party agrees with each 
other Adhering Party with which it has en-
tered into a Protocol Covered Document that 
each of the foregoing representations will be 
deemed, in the case of a Protocol Covered 
Document that is an ISDA Master Agree-
ment, to be a representation for purposes of 
Section 5(a)(iv) and in the case of any other 
Protocol Covered Document, to be a rep-
resentation for purposes of any analogous 
provisions of each such Protocol Covered 
Document, that is made by each Adhering 
Party as of the later of (i) the date on which 
such Adhering Party adheres to this Pro-
tocol in accordance with paragraph 1 above 
and (ii) the Protocol Covered Document Date 
and which is deemed repeated on the Pro-
tocol Effective Date and the Implementation 
Date if one or both such dates are later than 
the date on which such Adhering Party ad-
heres to this Protocol. 

(c) Undertakings in respect of Protocol Cov-
ered Documents with Third Party Credit Sup-
port Documents. With respect to Protocol 
Covered Documents with Third Party Credit 
Support Documents that expressly require 
the consent, approval, agreement, authoriza-
tion or other action of a Third Party to be 
obtained, each Adhering Party whose obliga-
tions under such arrangements are secured, 
guaranteed or otherwise supported by such 
Third Party undertakes to each other Adher-
ing Party with which it has entered into 
such arrangements that it has obtained the 
consent (including by way of paragraph 2(d) 
below), approval, agreement, authorization 
or other action of such Third Party and that 
it will, upon demand, deliver evidence of 
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such consent, approval, agreement, author-
ization or other action to such other Adher-
ing Party. 

(d) Deemed Third Party Consent. Each Ad-
hering Party which is also a Third Party in 
relation to a Third Party Credit Support 
Document is hereby deemed to have con-
sented to the amendments imposed by this 
Protocol on the Protocol Covered Document 
supported by such Third Party Credit Sup-
port Document. 

3. MISCELLANEOUS 

(a) Entire Agreement; Restatement; Survival. 
(i) This Protocol constitutes the entire 

agreement and understanding of the Adher-
ing Parties with respect to its subject mat-
ter and supersedes all oral communication 
and prior writings (except as otherwise pro-
vided herein) with respect thereto. Each Ad-
hering Party acknowledges that in adhering 
to this Protocol it has not relied on any oral 
or written representation, warranty or other 
assurance (except as provided for or referred 
to elsewhere in this Protocol or in the At-
tachment) and waives all rights and rem-
edies which might otherwise be available to 
it in respect thereof, except that nothing in 
this Protocol will limit or exclude any liabil-
ity of an Adhering Party for fraud. 

(ii) Except for any amendment deemed to 
be made pursuant to this Protocol in respect 
of any Protocol Covered Document, all terms 
and conditions of each Protocol Covered Doc-
ument will continue in full force and effect 
in accordance with its provisions as in effect 
immediately prior to the date on which it 
first becomes subject to this Protocol. Ex-
cept as explicitly stated in this Protocol, 
nothing herein shall constitute a waiver or 
release of any rights of any Adhering Party 
under any Protocol Covered Document to 
which such Adhering Party is a party or a 
provider or recipient of credit support. This 
Protocol will, with respect to its subject 
matter, survive, and any amendments made 
or deemed to be made pursuant to this Pro-
tocol will form a part of each Protocol Cov-
ered Document between the Adhering Par-
ties, notwithstanding any statements in a 
Protocol Covered Document to the effect 
that such Protocol Covered Document con-
stitutes the entire agreement and under-
standing between the parties to such Pro-
tocol Covered Document with respect to the 
subject of such Protocol Covered Document. 

(b) Exclusion of Agreements. Notwith-
standing anything in paragraph 1(a) above, 
with respect to any agreement between Ad-
hering Parties, if the parties to such agree-
ment have expressly stated in such agree-
ment or otherwise agreed in writing that 
this Protocol shall not apply, then such 
agreement shall not be a Protocol Covered 
Document. 

(c) Amendments. An amendment, modifica-
tion or waiver in respect of the matters con-

templated by this Protocol (including, for 
the avoidance of doubt, any amendment, 
modification or waiver relating to the align-
ment of a Protocol Covered Document with 
an instrument for which such Protocol Cov-
ered Document is intended to serve as a 
hedge (or vice versa)) will only be effective in 
respect of a Protocol Covered Document if 
made in accordance with the terms of the 
Protocol Covered Document and then only 
with effect between the parties to that Pro-
tocol Covered Document. 

(d) Headings. The headings used in this 
Protocol and any Adherence Letter are for 
convenience of reference only and are not to 
affect the construction of or to be taken into 
consideration in interpreting this Protocol 
or any Adherence Letter. 

(e) Governing Law. This Protocol and each 
Adherence Letter will, as between two Ad-
hering Parties and in respect of each Pro-
tocol Covered Document between them, be 
governed by and construed in accordance 
with the laws of England and Wales, without 
reference to choice of law doctrine, provided 
that the amendments to each Protocol Cov-
ered Document shall be governed by and con-
strued in accordance with the law specified 
to govern that Protocol Covered Document 
and otherwise in accordance with the appli-
cable choice of law doctrine. 

(f) Notices. Any Revocation Notice must be 
in writing and delivered as a locked PDF 
(portable document format) attachment to 
an email to ISDA at isda@isda.org and will be 
deemed effectively delivered on the date it is 
delivered unless, on the date of that delivery, 
ISDA’s London office is closed or that com-
munication is delivered after 5:00 p.m., Lon-
don time, in which case that communication 
will be deemed effectively delivered on the 
next day ISDA’s London office is open. 

(g) Ability of an Agent to Adhere to the Pro-
tocol on Behalf of a Client. 

(i) An Agent may adhere to this Protocol: 
(A) On behalf of all Clients represented by 

such Agent (in which case, such Agent need 
not identify each Client through an online 
platform available generally to the industry, 
including, for example, the ISDA Amend 
platform provided by IHS Markit (a Plat-
form) and, in respect of any Protocol Cov-
ered Document into which the Agent has en-
tered on behalf of those Clients, the Imple-
mentation Date shall be the date of accept-
ance by ISDA of an Adherence Letter (in ac-
cordance with paragraph 1(b) above) from the 
later of the two Adhering Parties to adhere); 

(B) On behalf of only those Clients rep-
resented by such Agent that such Agent spe-
cifically names or identifies through a Plat-
form and, in respect of any Protocol Covered 
Document into which the Agent has entered 
on behalf of any such Client, the Implemen-
tation Date shall be the date shown on the 
Platform as the date on which the Agent 
communicates the name or identity of that 
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Client to the other Adhering Party (or, if 
later, the date of acceptance by ISDA, as 
agent, of an Adherence Letter from the other 
Adhering Party); or 

(C) On behalf of all Clients represented by 
such Agent, excluding any Clients whose 
name or identity the Agent communicates to 
the other Adhering Party through a Plat-
form as a Client excluded from adherence, 
subject to subparagraph 3(h)(i) below, on or 
before the date of acceptance by ISDA of an 
Adherence Letter (in accordance with para-
graph 1(b) above) from the later of the two 
Adhering Parties to adhere (in which case, 
such Agent need not identify each Client on 
whose behalf it adheres through a Platform). 
In respect of any Protocol Covered Docu-
ment into which the Agent has entered on 
behalf of any Client whose name or identity 
has not been communicated to the other Ad-
hering Party through a Platform as a Client 
excluded from adherence, the Implementa-
tion Date shall (subject to subparagraph 
3(h)(i) below) be the date of acceptance by 
ISDA of an Adherence Letter (in accordance 
with paragraph 1(b) above) from the later of 
the two Adhering Parties to adhere. If the 
Agent has not communicated the name or 
identity of any Clients excluded from adher-
ence to the other Adhering Party through a 
Platform on or before the date of acceptance 
by ISDA of an Adherence Letter (in accord-
ance with paragraph 1(b) above) from the 
later of the two Adhering Parties to adhere, 
then (subject to subparagraph 3(h)(i) below) 
in respect of any Protocol Covered Document 
into which the Agent has entered on behalf 
of any Client, the Implementation Date shall 
be the date of acceptance by ISDA of an Ad-
herence Letter (in accordance with para-
graph 1(b) above) from the later of the two 
Adhering Parties to adhere, and, in each 
case, if the Agent elects for Option 2 in its 
Adherence Letter, on behalf of those Clients 
whose name or identity the Agent commu-
nicates to the other Adhering Party through 
a Platform as being a Client in respect of 
which subparagraph 3(g)(ii)(B)(II) below ap-
plies (in which case, the Implementation 
Date in respect of any Non-Agent Executed 
Protocol Covered Document shall be as spec-
ified in subparagraph 3(l) below). 

(ii) In each case, the Agent can elect to 
apply the amendments in this Protocol to ei-
ther: 

(A) In respect of all those Clients on whose 
behalf the Agent adheres pursuant to sub-
paragraph 3(g)(i)(A), subparagraph 3(g)(i)(B) 
or subparagraph 3(g)(i)(C) above, each Pro-
tocol Covered Document into which the 
Agent has entered on behalf of those Clients 
(Option 1); or 

(B) In respect of all those Clients on whose 
behalf the Agent adheres pursuant to sub-
paragraph 3(g)(i)(A), subparagraph 3(g)(i)(B) 
or subparagraph 3(g)(i)(C) above, each Pro-
tocol Covered Document into which the 

Agent has entered on behalf of those Clients 
and (II) in respect of those Clients on whose 
behalf the Agent adheres whose name or 
identity the Agent communicates to the 
other Adhering Party through a Platform as 
being a Client in respect of which this sub-
paragraph 3(g)(ii)(B)(II) applies, each Pro-
tocol Covered Document into which the 
Agent did not enter on behalf of those Cli-
ents but which the Agent has the authority 
from the relevant Client to amend (for the 
purpose of this Protocol, documents de-
scribed in this subparagraph 3(g)(ii)(B)(II) 
being Non-Agent Executed Protocol Covered 
Documents and the date shown on the Plat-
form as the date on which the Agent commu-
nicates the name or identity of the Client to 
the other Adhering Party for the purposes of 
this subparagraph 3(g)(ii)(B)(II) being the 
Identification Date) (Option 2). If an Agent ad-
heres to this Protocol and elects for Option 
2, in respect of any Client on whose behalf 
the Agent adheres pursuant to subparagraph 
3(g)(i)(A), subparagraph 3(g)(i)(B) or subpara-
graph 3(g)(i)(C) above whose name or iden-
tity is communicated to the other Adhering 
Party as being a Client in respect of which 
subparagraph 3(g)(ii)(B)(II) above applies, 
Protocol Covered Documents referred to in 
both subparagraph 3(g)(ii)(B)(I) and subpara-
graph 3(g)(ii)(B)(II) above will be amended in 
accordance with the terms of this Protocol. 
For the avoidance of doubt, any Protocol 
Covered Document into which the Agent did 
not enter on behalf of a Client and which the 
Agent does not have the authority from the 
relevant Client to amend will not constitute 
a Non-Agent Executed Protocol Covered Doc-
ument. 

(iii) The election for Option 1 or Option 2 
shall be made in the Adherence Letter. Ad-
herence by the Agent shall only be effective 
with respect to those Protocol Covered Docu-
ments described in Option 1 or Option 2, as 
applicable, and as elected in the Adherence 
Letter (subject to, if the Agent elects for Op-
tion 2 and with respect to Non-Agent Exe-
cuted Protocol Covered Documents, 

(A) Subparagraph 3(g)(iv) and paragraph 
3(l) below and (B) the Agent communicating 
the name or identity of those Clients on be-
half of which it is amending Non-Agent Exe-
cuted Protocol Covered Documents to the 
other Adhering Party, in accordance with 
subparagraph 3(g)(ii)(B)(II) above (regardless 
of whether the Agent adheres to this Pro-
tocol using the approach described in sub-
paragraph 3(g)(i)(A), subparagraph 3(g)(i)(B) 
or subparagraph 3(g)(i)(C) above)). 

(iv) If an Agent adheres to this Protocol 
and elects for Option 2 in its Adherence Let-
ter, then, in respect of any Non-Agent Exe-
cuted Protocol Covered Document only, the 
Agent shall, as soon as reasonably prac-
ticable following a written request (includ-
ing by email) from the other Adhering Party, 
and in any event by no later than the end of 
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the fifteenth calendar day following such re-
quest, provide reasonable evidence satisfac-
tory to the other Adhering Party in its sole 
discretion supporting the Agent’s authority 
to amend such documents, provided that: 

(A) If, prior to the date of acceptance by 
ISDA of an Adherence Letter (in accordance 
with paragraph 1(b) above) from the later of 
the Agent and the other Adhering Party to 
adhere, the Agent has delivered to the other 
Adhering Party a copy, or relevant extracts, 
of the agreement (such as an investment 
management agreement) pursuant to which 
the relevant Client appoints the Agent to act 
on its behalf and authorizes the Agent to 
make the amendments contemplated by this 
Protocol to the Non-Agent Executed Pro-
tocol Covered Document (whether or not 
such authority expressly refers to this Pro-
tocol), then, subject to the other Adhering 
Party’s right to request (which request must 
be in writing (which includes by email)) an 
additional copy of that agreement or those 
relevant extracts (which request shall be 
made no later than the end of the fifteenth 
calendar day following the later of the Iden-
tification Date and the date of acceptance by 
ISDA, as agent, of an Adherence Letter from 
that other Adhering Party), the Agent need 
not provide any further evidence supporting 
its authority to amend that Non-Agent Exe-
cuted Protocol Covered Document on behalf 
of that Client for the purposes of this Pro-
tocol and, in respect of that Non-Agent Exe-
cuted Protocol Covered Document, shall be 
deemed to have provided reasonable evidence 
satisfactory to the other Adhering Party on 
(I) if the other Adhering Party does not re-
quest an additional copy of that agreement 
or those relevant extracts, the end of the fif-
teenth calendar day following the later of 
the Identification Date and the date of ac-
ceptance by ISDA, as agent, of an Adherence 
Letter from that other Adhering Party or 

(II) If the other Adhering Party does re-
quest an additional copy of that agreement 
or those relevant extracts, the day on which 
that additional copy is delivered to the other 
Adhering Party; 

(B) If the other Adhering Party does not 
request such evidence by the end of the fif-
teenth calendar day following the later of 
the Identification Date and the date of ac-
ceptance by ISDA, as agent, of an Adherence 
Letter from that other Adhering Party, then 
the Agent shall be deemed to have provided 
reasonable evidence satisfactory to the other 
Adhering Party at the end of that fifteenth 
calendar day; 

(C) Subject to subparagraph 3(g)(iv)(A) 
above, following the delivery of any such evi-
dence by the Agent to the other Adhering 
Party, unless the other Adhering Party noti-
fies the Agent to the contrary by the end of 
the fifteenth calendar day following the day 
on which such evidence is delivered, the 
Agent shall be deemed to have provided rea-

sonable evidence satisfactory to the other 
Adhering Party at the end of that fifteenth 
calendar day; 

(D) If: (I) 
(I) following written request from the 

other Adhering Party, the Agent does not 
provide the other Adhering Party with any 
evidence supporting its authority to amend 
such documents or, if subparagraph 
3(g)(iv)(A) above applies, with an additional 
copy of the relevant agreement or extracts, 
by the end of the fifteenth calendar day fol-
lowing such written request; or 

(II) subject to subparagraph 3(g)(iv)(A) 
above, the other Adhering Party determines 
that the evidence provided by the Agent is 
not satisfactory and notifies the Agent ac-
cordingly by the end of the fifteenth cal-
endar day following the day on which such 
evidence is delivered, 

Then request for evidence and the Agent’s 
right to provide such evidence and, in re-
spect of any such evidence, subject to sub-
paragraph 3(g)(iv)(C) above, the Non-Agent 
Executed Protocol Covered Document shall 
not be amended by this Protocol; and 

(E) Any failure by the Agent to provide the 
other Adhering Party with such evidence 
shall not give rise to a Potential Event of 
Default or an Event of Default (each as de-
fined in the ISDA Master Agreement), or any 
similar event, under that Non-Agent Exe-
cuted Protocol Covered Document or other 
contractual right of action under this Pro-
tocol or that Non-Agent Executed Protocol 
Covered Document. 

(v) If an Agent adheres to this Protocol 
and specifically names or identifies one or 
more Clients 

(A) On whose behalf it is adhering (as con-
templated in subparagraph 3(g)(i)(B) above), 
(B) which are excluded from adherence (as 
contemplated in subparagraph 3(g)(i)(C) 
above), and/or (C) on whose behalf it is 
amending Non-Agent Executed Protocol Cov-
ered Documents (as contemplated in sub-
paragraph 3(g)(ii)(B)(II) above), as applica-
ble, through a Platform, that Agent shall 
provide the legal entity identifier (LEI) of 
each such Client through such Platform. 

(vi) If an Agent adheres to this Protocol on 
behalf of a Client by executing and deliv-
ering an Adherence Letter on behalf of such 
Client in accordance with paragraph 1 above 
and this paragraph 3(g), references to the Ad-
hering Party for purposes of this Protocol 
(including the Attachment hereto) and the 
Adherence Letter shall be interpreted to 
refer to such Client. If, in respect of a Client, 
more than one Adherence Letter is accepted 
by ISDA in accordance with paragraph 1(b) 
above (by virtue of the Client adhering on its 
own behalf and one or more Agents adhering 
on behalf of that Client), then: 

(A) If ISDA accepts an Adherence Letter 
from an Agent on behalf of a Client after it 
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accepts an Adherence Letter from that Cli-
ent, any document entered into by: 

(I) That Agent acting on behalf of that Cli-
ent; or 

(II) If the Agent elects for Option 2 in its 
Adherence Letter, that Client on its own be-
half but which the Agent has the authority 
from the relevant Client to amend, in each 
case, which has a Protocol Covered Docu-
ment Date prior to: 

(1) The Protocol Effective Date; or 
(2) If later, the date of acceptance by ISDA, 

as agent, of an Adherence Letter from that 
Agent (or, if later, the date of acceptance by 
ISDA, as agent, of an Adherence Letter from 
the other Adhering Party), will be deemed to 
have ‘‘a Protocol Covered Document Date 
prior to the Protocol Effective Date (or, if 
later, the date of acceptance by ISDA, as 
agent, of an Adherence Letter (in accordance 
with paragraph 1(b) above) from the later of 
the two Adhering Parties to adhere)’’ for the 
purposes of the definitions of Protocol Cov-
ered Confirmation, Protocol Covered Credit 
Support Document and Protocol Covered 
Master Agreement below; and 

(B) If ISDA accepts an Adherence Letter 
from a Client after it accepts an Adherence 
Letter from an Agent on behalf of that Cli-
ent, any document entered into by the Cli-
ent, whether directly or through the agency 
of an Agent, which has a Protocol Covered 
Document Date prior to: 

(I) The Protocol Effective Date; or if later, 
the date of acceptance by ISDA, as agent, of 
an Adherence Letter from that Client (or, if 
later, the date of acceptance by ISDA, as 
agent, of an Adherence Letter from the other 
Adhering Party), will be deemed to have ‘‘a 
Protocol Covered Document Date prior to 
the Protocol Effective Date (or, if later, the 
date of acceptance by ISDA, as agent, of an 
Adherence Letter (in accordance with para-
graph 1(b) above) from the later of the two 
Adhering Parties to adhere)’’ for the pur-
poses of the definitions of Protocol Covered 
Confirmation, Protocol Covered Credit Sup-
port Document and Protocol Covered Master 
Agreement below. 

(vii) If an Agent adheres to this Protocol 
on behalf of a Client, then as of the later of 
(A) the date on which such Agent adheres to 
this Protocol in accordance with paragraph 1 
above and (B) the Protocol Covered Docu-
ment Date, such Agent represents to each 
Adhering Party (I) with which it has entered 
into a Protocol Covered Document on behalf 
of such Client or (II) which is a party to any 
Non-Agent Executed Protocol Covered Docu-
ment (which representation will be deemed 
to be repeated on the Protocol Effective Date 
and on the Implementation Date if one or 
both such dates are later than the date on 
which such Agent adheres to this Protocol) 
that it has, as at the relevant Implementa-
tion Date, all necessary authority to enter 
into the Adherence Letter on behalf of such 

Client. In respect of any Client referred to in 
paragraph 3(h), paragraph 3(i), paragraph 3(j) 
or paragraph 3(k) below, the Agent rep-
resents that it has, as at the relevant Imple-
mentation Date, all necessary authority to 
apply the terms of the Adherence Letter to 
such Client. 

(h) Clients Added to an Agent Protocol Cov-
ered Document after the date of acceptance by 
ISDA of an Adherence Letter from the later of 
the Agent and the other Adhering Party to ad-
here. 

(i) Subject to subparagraph 3(h)(ii) below, 
in respect of any Client added to an Agent 
Protocol Covered Document between an 
Agent and an Adhering Party after the date 
of acceptance by ISDA of an Adherence Let-
ter (in accordance with paragraph 1(b) above) 
from the later of the Agent and the other Ad-
hering Party to adhere (a New Client), the 
Agent and such Adhering Party agree that 
the terms of such Agent Protocol Covered 
Document as between such Adhering Party 
and any New Client will be subject to the 
amendments effected by this Protocol and as 
between the Adhering Party and the New 
Client the Implementation Date shall be the 
date on which the New Client is added to the 
Agent Protocol Covered Document, unless 
otherwise agreed between such Agent and 
such Adhering Party (which agreement may, 
if the Agent adheres to this Protocol using 
the approach in subparagraph 3(g)(i)(C) 
above, be reached by the Agent commu-
nicating to the other Adhering Party 
through a Platform, at the time the New Cli-
ent is added to the Agent Protocol Covered 
Document, that the New Client is excluded 
from adherence). 

(ii) If an Agent adheres to this Protocol 
using the approach described in subpara-
graph 3(g)(i)(B) above and therefore specifi-
cally names or identifies one or more Clients 
on whose behalf it is adhering, then in order 
for the terms of an Agent Protocol Covered 
Document as between an Adhering Party and 
any New Client to be subject to the amend-
ments effected by this Protocol, the Agent 
shall communicate the identity of each New 
Client (including the legal entity identifier 
(LEI)) to the other Adhering Party which is 
a party to the Agent Protocol Covered Docu-
ment to which the New Client is added 
through a Platform and, as between the 
other Adhering Party and that New Client, 
the Implementation Date shall be the date 
shown on the Platform as the date on which 
the Agent communicates the identity of that 
New Client to the other Adhering Party 
through that Platform. 

(i) Clients Added to an Agent’s List of Identi-
fied In-Scope Clients after the date of Accept-
ance by ISDA of the Agent’s Adherence Letter. 
If an Agent adheres to this Protocol using 
the approach described in subparagraph 
3(g)(i)(B) above and therefore specifically 
names or identifies one or more Clients on 
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whose behalf it is adhering, then for the pur-
poses of subparagraph 3(g)(ii)(A) or 
3(g)(ii)(B)(I) above, as applicable, it may 
communicate the name or identity of addi-
tional Clients on whose behalf it is adhering 
(through a Platform) to another Adhering 
Party after the date of acceptance by ISDA, 
as agent, of its Adherence Letter and, as be-
tween that other Adhering Party and the ad-
ditional Client, the Implementation Date 
shall be the date shown on the Platform as 
the date on which the Agent communicates 
the identity of that additional Client to the 
other Adhering Party through that Platform 
for those purposes (or, if later, the date of 
acceptance by ISDA, as agent, of an Adher-
ence Letter from that other Adhering 
Party), unless otherwise agreed between 
such Agent and such Adhering Party. 

(j) Clients Removed from an Agent’s List of 
Excluded Clients after the date of Acceptance by 
ISDA of the Agent’s Adherence Letter. If an 
Agent adheres to this Protocol using the ap-
proach described in subparagraph 3(g)(i)(C) 
above and therefore specifically names or 
identifies one or more Clients as excluded 
from adherence, then for the purposes of sub-
paragraph 3(g)(ii)(A) or 3(g)(ii)(B)(I) above, as 
applicable, the Agent may, after the date of 
acceptance by ISDA, as agent, of its Adher-
ence Letter, remove one or more of those Cli-
ents from its list of excluded Clients through 
a Platform and, as between any other Adher-
ing Party and that Client, the Implementa-
tion Date shall be the date shown on the 
Platform as the date on which the Agent 
communicates to the other Adhering Party 
that the Client is removed from the list of 
excluded Clients (or, if later, the date of ac-
ceptance by ISDA, as agent, of an Adherence 
Letter from that other Adhering Party), un-
less otherwise agreed between such Agent 
and such Adhering Party. 

(k) Clients Added to an Agent’s List of Clients 
in respect of which subparagraph 3(g)(ii)(B)(II) 
above applies. If an Agent adheres to this 
Protocol, elects for Option 2 in its Adherence 
Letter and therefore specifically names or 
identifies one or more Clients in respect of 
which subparagraph 3(g)(ii)(B)(II) above ap-
plies, then it may name or identify addi-
tional Clients in respect of which subpara-
graph 3(g)(ii)(B)(II) above applies (through a 
Platform) after the date of acceptance by 
ISDA, as agent, of its Adherence Letter. 

(l) Authority to amend Non-Agent Executed 
Protocol Covered Documents. If an Agent ad-
heres to this Protocol and elects for Option 
2 (as described in subparagraph 3(g)(ii) 
above), then, in respect of each Non-Agent 
Executed Protocol Covered Document, the 
Implementation Date shall be the day on 
which the Agent is deemed to have provided 
evidence supporting the Agent’s authority to 
amend such Non-Agent Executed Protocol 
Covered Document to the other Adhering 
Party pursuant to subparagraph 3(g)(iv) 

above and, for the purposes of subparagraph 
3(g)(iii) above, with respect to such Non- 
Agent Executed Protocol Covered Docu-
ments only, the Agent’s adherence will be 
deemed effective on that day. 

(m) Implementation Date if both an Agent 
and a Client adhere to this Protocol or if more 
than one Agent adheres for a Client. If an 
Agent adheres to this Protocol and, in re-
spect of a particular Client and a Protocol 
Covered Document into which the Agent has 
entered on behalf of that Client or a Non- 
Agent Executed Protocol Covered Document, 
there is, pursuant to the terms of this Pro-
tocol, more than one Implementation Date, 
then, notwithstanding any provision to the 
contrary in this Protocol, the Implementa-
tion Date shall be the first of those dates to 
occur. 

(n) Adhering Party that is an Agent with re-
spect to a Protocol Covered Document. An Ad-
hering Party that executes a Protocol Cov-
ered Document (including an annex thereto) 
as agent with respect to that Protocol Cov-
ered Document, shall not for purposes of this 
Protocol be considered to be a party to or to 
have entered into such Protocol Covered 
Document solely by acting as agent with re-
spect to that Protocol Covered Document ex-
cept as expressly provided therein. 

4. DEFINITIONS 

References in this Protocol and the At-
tachment to the following terms shall have 
the following meanings: 

Additional Credit Support Document means 
the documents (which, for the avoidance of 
doubt, shall be deemed to include any an-
nexes or appendices thereto) set out in Part 
2 of the Additional Documents Annex to this 
Protocol. 

Additional Master Agreement means the doc-
uments (which, for the avoidance of doubt, 
shall be deemed to include any annexes or 
appendices thereto) set out in Part 1 of the 
Additional Documents Annex to this Pro-
tocol. 

Adherence Letter has the meaning given to 
such term in the introductory paragraphs 
hereof. 

Adhering Party has the meaning given to 
such term in the introductory paragraphs 
hereof, as construed in accordance with sub-
paragraph 3(g)(vi) above where relevant. 

Agent means an entity that enters into a 
Protocol Covered Document (or which has 
the authority to amend a Non-Agent Exe-
cuted Protocol Covered Document) and exe-
cutes and delivers an Adherence Letter with 
respect to this Protocol on behalf of, and as 
agent for, one or more Clients. With respect 
to paragraph 3(h) above, Agent also means 
an entity that enters into a Protocol Cov-
ered Document and executes and delivers an 
Adherence Letter pursuant to subparagraph 
3(g)(i) above solely for purposes of amending 
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such agreements to which New Clients may 
be added under paragraph 3(h) above. 

Agent Protocol Covered Document means any 
Protocol Covered Document signed by the 
Agent on behalf of one or more Clients prior 
to the Protocol Effective Date (or, if later, 
the date of acceptance by ISDA, as agent, of 
an Adherence Letter (in accordance with 
paragraph 1(b) above) from the later of the 
Agent and the other Adhering Party to ad-
here), including any agreement that is 
signed as an umbrella agreement by an 
Agent and an Adhering Party prior to the 
Protocol Effective Date (or, if later, the date 
of acceptance by ISDA, as agent, of an Ad-
herence Letter (in accordance with para-
graph 1(b) above) from the later of the Agent 
and the other Adhering Party to adhere) 
which would be a Protocol Covered Docu-
ment but for the absence of any underlying 
Client which is an Adhering Party. 

Client means, with respect to an Agent, a 
client, investor, fund, account and/or other 
principal on whose behalf the Agent acts. 

Confirmation means, in respect of a trans-
action, one or more documents or other con-
firming evidence exchanged between the par-
ties or otherwise effective for the purpose of 
confirming or evidencing the transaction. 

Covered ISDA Definitions Booklet means 
each of the 2006 ISDA Definitions, the 2000 
ISDA Definitions, the 1998 ISDA Euro Defini-
tions, the 1998 Supplement to the 1991 ISDA 
Definitions and the 1991 ISDA Definitions, 
each as published by ISDA. 

Credit Support Document means, in respect 
of an Adhering Party and a Protocol Covered 
Document, any document in effect on the 
Implementation Date, which by its terms se-
cures, guarantees or otherwise supports such 
Adhering Party’s obligations under such 
Protocol Covered Document from time to 
time, whether or not such document is speci-
fied as such therein or in the Protocol Cov-
ered Document. 

Cut-off Date has the meaning given to such 
term in paragraph 1(b) above. 

IBOR Fallbacks Supplement has the mean-
ing given to such term in the introductory 
paragraphs hereof. 

Identification Date has the meaning given 
to such term in subparagraph 3(g)(ii)(B)(II) 
above. 

Implementation Date has the meaning given 
to such term in subparagraph 1(c)(B) above. 

ISDA has the meaning given to such term 
in the introductory paragraphs hereof. 

ISDA Credit Support Document means each 
of the following documents: 

(a) 1994 ISDA Credit Support Annex (Bilat-
eral Form; ISDA Agreements Subject to New 
York Law Only); 

(b) 1995 ISDA Credit Support Annex (Bilat-
eral Form—Transfer; ISDA Agreements Sub-
ject to English law); 

(c) 1995 ISDA Credit Support Deed (Bilat-
eral Form—Security Interest; ISDA Agree-
ments Subject to English Law); 

(d) 1995 ISDA Credit Support Annex (Bilat-
eral Form—Loan and Pledge; Security Inter-
est Subject to Japanese Law); 

(e) 1995 ISDA Credit Support Annex (Bilat-
eral Form—Transfer; ISDA Agreement Sub-
ject to French Law); 

(f) 1995 ISDA Credit Support Annex (Bilat-
eral Form—Transfer; ISDA Agreement Sub-
ject to Irish Law); 

(g) 2008 ISDA Credit Support Annex (Loan/ 
Japanese Pledge); 

(h) 2013 Standard Credit Support Annex 
(New York Law); 

(i) 2013 Standard Credit Support Annex 
(English Law); 

(j) 2014 Standard Credit Support Annex 
(New York Law—Multicurrency Settlement); 

(k) 2014 Standard Credit Support Annex 
(English Law—Multicurrency Settlement); 

(l) 2014 ISDA Korean Law Credit Support 
Annex (Bilateral Form—Loan and Pledge; 
Credit Support Annex Subject to Korean 
Law); 

(m) 2016 Credit Support Annex for Vari-
ation Margin (VM) (Bilateral Form; ISDA 
Agreements Subject to New York Law Only), 
including any such form entered into be-
tween the Parties pursuant to the ISDA 2016 
Variation Margin Protocol; 

(n) 2016 Credit Support Annex for Variation 
Margin (VM) (Bilateral Form—Transfer; 
ISDA Agreements Subject to English Law), 
including any such form entered into be-
tween the Parties pursuant to the ISDA 2016 
Variation Margin Protocol; 

(o) 2016 Credit Support Annex for Variation 
Margin (VM) (Bilateral Form—Loan; ISDA 
Agreements Subject to Japanese Law), in-
cluding any such form entered into between 
the Parties pursuant to the ISDA 2016 Vari-
ation Margin Protocol; 

(p) 2016 Credit Support Annex for Variation 
Margin (VM) (Bilateral Form—Transfer; 
ISDA Agreements Subject to French Law); 
or 

(q) 2016 Credit Support Annex for Variation 
Margin (VM) (Bilateral Form—Transfer; 
ISDA Agreements Subject to Irish Law). 

ISDA Master Agreement means an ISDA 2002 
Master Agreement, an ISDA 2002 Master 
Agreement (French law), an ISDA 2002 Mas-
ter Agreement (Irish law), a 1992 ISDA Mas-
ter Agreement (Multicurrency—Cross Bor-
der), a 1992 ISDA Master Agreement (Local 
Currency—Single Jurisdiction), a 1987 ISDA 
Interest Rate Swap Agreement or a 1987 
ISDA Interest Rate and Currency Exchange 
Agreement, in each case as published by 
ISDA. 

Master Agreement means an agreement 
which may be an ISDA Master Agreement or 
an Additional Master Agreement that has 
been entered into (a) by execution by the 
parties thereto (whether directly or through 
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the agency of an Agent) or (b) by execution 
by the parties thereto (whether directly or 
through the agency of an Agent) of a Con-
firmation pursuant to which a party is 
deemed to have entered into an ISDA Master 
Agreement or an Additional Master Agree-
ment with the other party. 

New Client has the meaning given to such 
term in paragraph 3(h)(i) above. 

Non-Agent Executed Protocol Covered Docu-
ments has the meaning given to such term in 
subparagraph 3(g)(ii)(B)(II) above. 

Platform has the meaning given to such 
term in paragraph 3(g)(i)(A) above. 

Protocol has the meaning given to such 
term in the introductory paragraphs hereof. 

Protocol Business Day means a day fol-
lowing the Protocol Effective Date on which 
commercial banks and foreign exchange 
markets are generally open to settle pay-
ments in both London and New York. 

Protocol Covered Confirmation means, sub-
ject to subparagraph 3(g)(vi) above, a Con-
firmation which is entered into between two 
Adhering Parties (whether directly or 
through the agency of an Agent and, if 
through the agency of an Agent, whether ex-
ecuted by that Agent or by an entity on be-
half of that Agent), has a Protocol Covered 
Document Date prior to the Protocol Effec-
tive Date (or, if later, the date of acceptance 
by ISDA, as agent, of an Adherence Letter 
(in accordance with paragraph 1(b) above) 
from the later of the two Adhering Parties to 
adhere) and: 

(a) supplements, forms part of and is sub-
ject to, or is otherwise governed by, a Master 
Agreement and incorporates a Covered ISDA 
Definitions Booklet; 

(b) supplements, forms part of and is sub-
ject to, or is otherwise governed by, a Master 
Agreement and references a Relevant IBOR 
‘‘as defined’’ in, or otherwise provides that 
the Relevant IBOR has the meaning given in, 
a Covered ISDA Definitions Booklet (regard-
less of whether such Covered ISDA Defini-
tions Booklet is incorporated in full in that 
Confirmation); and/or 

(c) supplements, forms part of and is sub-
ject to, or is otherwise governed by, a Master 
Agreement and references a Relevant IBOR, 
howsoever defined. 

Protocol Covered Credit Support Document 1 
means, subject to subparagraph 3(g)(vi) 
above, any ISDA Credit Support Document 
or Additional Credit Support Document 
which is entered into between two Adhering 
Parties (whether directly or through the 
agency of an Agent and, if through the agen-
cy of an Agent, whether executed by that 
Agent or by an entity on behalf of that 
Agent), has a Protocol Covered Document 
Date prior to the Protocol Effective Date (or, 
if later, the date of acceptance by ISDA, as 
agent, of an Adherence Letter (in accordance 
with paragraph 1(b) above) from the later of 
the two Adhering Parties to adhere) and: 

(a) Incorporates a Covered ISDA Defini-
tions Booklet; 

(b) References a Relevant IBOR ‘‘as de-
fined’’ in, or otherwise provides that the Rel-
evant IBOR has the meaning given in, a Cov-
ered ISDA Definitions Booklet (regardless of 
whether such Covered ISDA Definitions 
Booklet is incorporated in full in that ISDA 
Credit Support Document or Additional 
Credit Support Document); and/or 

(c) References a Relevant IBOR, howsoever 
defined. 

1 Note that the parties to any credit sup-
port document that is amended by the Pro-
tocol should consider whether they need to 
take any steps to reconfirm or retake any se-
curity or otherwise satisfy any formalities 
under or in connection with the relevant 
credit support document as a result of the 
amendment made by the Protocol. 

Protocol Covered Document Date means, in 
respect of any document, the date of such 
document, howsoever described therein, pro-
vided that (a) if such document has different 
dates specified therein, one of which includes 
a date specified as an ‘‘as of’’ date, such date 
shall be the Protocol Covered Document 
Date, and (b) if such document is a Confirma-
tion (other than a master confirmation 
agreement, including any related general 
terms confirmation), the Protocol Covered 
Document Date shall be the Trade Date. 

Protocol Covered Documents means Protocol 
Covered Confirmations, Protocol Covered 
Master Agreements and Protocol Covered 
Credit Support Documents, other than any 
such documentation governing cleared trans-
actions (including any transactions that are 
‘‘Client Transactions’’ (or in substance 
equivalent) under a 2016 ISDA/FIA Client 
Cleared OTC Derivatives Addendum or any 
agreement that in substance relates to the 
same matters as those contemplated by the 
2016 ISDA/FIA Client Cleared OTC Deriva-
tives Addendum between a clearing member 
and its client). 

Protocol Covered Master Agreement means, 
subject to subparagraph 3(g)(vi) above, a 
Master Agreement which is entered into (or 
deemed entered into) between two Adhering 
Parties (whether directly or through the 
agency of an Agent and, if through the agen-
cy of an Agent, whether executed by that 
Agent or by an entity on behalf of that 
Agent), has a Protocol Covered Document 
Date prior to the Protocol Effective Date (or, 
if later, the date of acceptance by ISDA, as 
agent, of an Adherence Letter (in accordance 
with paragraph 1(b) above) from the later of 
the two Adhering Parties to adhere) and: 

(a) Incorporates a Covered ISDA Defini-
tions Booklet; 

(b) References a Relevant IBOR ‘‘as de-
fined’’ in, or otherwise provides that the Rel-
evant IBOR has the meaning given in, a Cov-
ered ISDA Definitions Booklet (regardless of 
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whether such Covered ISDA Definitions 
Booklet is incorporated in full in that Mas-
ter Agreement); and/or 

(c) References a Relevant IBOR, howsoever 
defined. 

Protocol Effective Date has the meaning 
given to such term in subparagraph 1(c)(A) 
above. 

Relevant IBOR means: 
(a) Any of sterling LIBOR (London inter-

bank offered rate), Swiss franc LIBOR (Lon-
don interbank offered rate), U.S. dollar 
LIBOR (London interbank offered rate), euro 
LIBOR (London interbank offered rate), the 
euro interbank offered rate, Japanese yen 
LIBOR (London interbank offered rate), the 
Japanese yen Tokyo interbank offered rate, 
the euroyen Tokyo interbank offered rate, 
the bank bill swap rate, the Canadian dollar 
offered rate, the Hong Kong interbank of-
fered rate, the Singapore dollar swap offer 
rate and the Thai baht interest rate fixing; 
and 

(b) LIBOR (London interbank offered rate) 
with no reference to, or indication of, the 
currency of the relevant LIBOR (London 
interbank offered rate) (including, for the 
avoidance of doubt, the reference in Section 
7.3 (Corrections to Published Prices) of the 2005 
ISDA Commodity Definitions to ‘‘the spot 
offered rate for deposits in the payment cur-
rency in the London interbank market as at 
approximately 11:00 a.m., London time’’), in 
each case, howsoever defined or described 
(whether in English or in any other lan-
guage) in the relevant Protocol Covered Doc-
ument. 

Revocation Date means, with respect to a 
Revocation Notice and an Adhering Party, 
the last Protocol Business Day of the cal-
endar month following the calendar month 
in which that Revocation Notice is effec-
tively delivered by that Adhering Party to 
ISDA. 

Revocation Notice has the meaning given to 
such term in paragraph 1(e) above. 

Third Party means, in relation to an agree-
ment supported by a Third Party Credit Sup-
port Document, any party to such Third 
Party Credit Support Document other than 
either of the Adhering Parties which are par-
ties to the agreement. 

Third Party Credit Support Document means, 
with respect to an Adhering Party and a Pro-
tocol Covered Document, any Credit Support 
Document which is executed by one or more 
Third Parties (whether or not an Adhering 
Party is a party thereto), whether or not 
such document is specified as a Third Party 
Support Document or as a Credit Support 
Document therein or in the Protocol Covered 
Document. 

Trade Date means, in respect of a Protocol 
Covered Confirmation (other than a master 
confirmation agreement, including any re-
lated general terms confirmation), the date 

on which the parties enter into the related 
transaction. 

EXHIBIT 1 TO THE ISDA 2020 IBOR FALLBACKS 
PROTOCOL 

Form of Adherence Letter 

lllllllllllllllllllllll

[Letterhead of Adhering Party] 

[Date] 

International Swaps and Derivatives 
Association, Inc. 

Ladies and Gentlemen, 

ISDA 2020 IBOR FALLBACKS PROTOCOL 

The purpose of this letter is to confirm our 
adherence to the ISDA 2020 IBOR Fallbacks 
Protocol as published by the International 
Swaps and Derivatives Association, Inc. 
(ISDA) on October 23, 2020 (the Protocol). By 
submitting this Adherence Letter, we con-
firm that we are an Adhering Party to the 
Protocol. This letter constitutes, as between 
each other Adhering Party and us, an Adher-
ence Letter as referred to in the Protocol. 
The definitions and provisions contained in 
the Protocol are incorporated into this Ad-
herence Letter, which will supplement and 
form part of each Protocol Covered Docu-
ment between us and each other Adhering 
Party. 

1. Specified Terms for Adhering Party as 
Principal 

As between each Adhering Party and us, 
we acknowledge and agree that the amend-
ments in the Attachment to the Protocol 
shall apply to each Protocol Covered Docu-
ment to which we are a party in accordance 
with the terms of the Protocol and this Ad-
herence Letter. 

2. Appointment as Agent and Release 

We hereby appoint ISDA as our agent for 
the limited purposes of the Protocol and ac-
cordingly we waive any rights and hereby re-
lease ISDA from any claims, actions or 
causes of action whatsoever (whether in con-
tract, tort or otherwise) arising out of or in 
any way relating to this Adherence Letter or 
our adherence to the Protocol or any actions 
contemplated as being required by ISDA. 

3. Arbitration Agreement and Class Action 
Waiver 

By adhering to the Protocol, we agree that 
all claims or disputes arising out of or in 
connection with adherence to the Protocol 
shall be finally settled under the Rules of Ar-
bitration of the International Chamber of 
Commerce (the Rules) by three arbitrators, 
and hereby waive any right to assert any 
such claims or disputes against ISDA as a 
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representative or member in any class or 
representative action. The claimant(s) (as 
defined in the Rules) shall nominate one ar-
bitrator in the ‘Request for Arbitration’. The 
respondent(s) (as defined in the Rules) shall 
nominate one arbitrator in the ‘Answer to 
the Request’. The two party-nominated arbi-
trators shall then have 30 days to agree, in 
consultation with the parties to the arbitra-
tion, upon the nomination of a third arbi-
trator to act as president of the tribunal, 
barring which the International Chamber of 
Commerce Court shall select the third arbi-
trator (or any arbitrator that claimant(s) or 
respondent(s) shall fail to nominate in ac-
cordance with the foregoing). This agree-
ment to arbitrate shall not be affected by 
the Revocation Notice as described in the 
Protocol. 

4. Payment 

Each Adhering Party or, if such Adhering 
Party is a Client on whose behalf an Agent 
adheres to this Protocol, each Agent, that is 
classified by ISDA for purposes of member-
ship of ISDA as an ‘‘ISDA Primary Member’’ 
must submit a one-time fee of U.S. $500 to 
ISDA at or before the submission of this Ad-
herence Letter. Each Adhering Party or, if 
such Adhering Party is a Client on whose be-
half an Agent adheres to this Protocol, each 
Agent, which is not an ‘‘ISDA Primary Mem-
ber’’ is not required to submit a fee to ISDA 
if this Adherence Letter is submitted prior 
to the Protocol Effective Date. If an Adher-
ing Party or, if such Adhering Party is a Cli-
ent on whose behalf an Agent adheres to this 
Protocol, an Agent, which is not an ‘‘ISDA 
Primary Member’’ submits this Adherence 
Letter on or after the Protocol Effective 
Date, such Adhering Party or Agent (as ap-
plicable) must submit a one-time fee of U.S. 
$500 to ISDA at or before the submission of 
this Adherence Letter. 

5. Contact Details 

Our contact details for purposes of this Ad-
herence Letter are: 

Name: 
Company Name: 
Address: 
Phone: 
Fax: 
Email: 

We consent to the publication of a con-
formed copy of this letter by ISDA and to 
the disclosure by ISDA of the contents of 
this letter. 

Yours faithfully, 

[ADHERING PARTY]2 

By: 

Name: 

Title: 

Note 2: Specify legal name of Adhering 
Party. 

If you are an Agent, you may sign the Ad-
herence Letter using one of the options 
below. Please note that, if you would like to 
adhere on behalf of yourself, as principal, 
and also on behalf of your Clients, as Agent, 
you must submit one adherence letter for 
yourself, as principal, and a second adher-
ence letter on behalf of your Clients, as 
Agent, in the latter case, in accordance with 
one of the options set out below. 

First, if you have the authority to adhere 
to this Protocol as Agent on behalf of all Cli-
ents, you may indicate the following in the 
signature block: ‘‘acting on behalf of [(a)] 
each fund, account or other principal (each, 
a ‘‘Client’’) on whose behalf we have entered, 
or will enter, into a Protocol Covered Docu-
ment and any New Clients added to an Agent 
Protocol Covered Document in the future 
[and (b) in respect of any Non-Agent Exe-
cuted Protocol Covered Documents, each Cli-
ent which we name or identify through a 
Platform as being a Client in respect of 
which subparagraph 3(g)(ii)(B)(II) of the Pro-
tocol applies]’’. If such a signature block is 
used, a separate Adherence Letter for each 
Client does not need to be submitted to ISDA 
and no specific names of Clients must be 
identified through a Platform (except if you 
elect for Option 2 in this Adherence Letter, 
in which case the Clients on whose behalf 
you are amending Non-Agent Executed Pro-
tocol Covered Documents should be identi-
fied through such Platform; you will be re-
sponsible for identifying such Clients and 
providing their LEIs. If you cannot or do not 
wish to name such Clients, then provided 
that you can identify the Clients by way of 
LEIs, you may identify such Clients using 
LEIs and without including any names). If 
you do not elect for Option 2 in this Adher-
ence Letter, you should delete the wording 
in square brackets in the signature block. 

Second, if you adhere to this Protocol as 
an agent on behalf of certain Clients only by 
specifically identifying such Clients, you 
may indicate the following in the signature 
block: ‘‘acting on behalf of [(a)] each fund, 
account or other principal (each a ‘‘Client’’) 
which we name or identify through a Plat-
form as being a Client on whose behalf we 
have entered, or will enter, into a Protocol 
Covered Document and any New Clients 
added to an Agent Protocol Covered Docu-
ment and identified through a Platform as a 
New Client [and (b) in respect of any Non- 



628 

12 CFR Ch. II (1–1–25 Edition) Pt. 253, App. A 

Agent Executed Protocol Covered Docu-
ments, each Client which we name or iden-
tify through a Platform as being a Client in 
respect of which subparagraph 3(g)(ii)(B)(II) 
of the Protocol applies]’’. You will be respon-
sible for identifying any Clients on whose be-
half you have entered into, or will enter 
into, a Protocol Covered Document, any New 
Clients and any Clients on whose behalf you 
amend Non-Agent Executed Protocol Cov-
ered Documents and, in each case, providing 
their LEIs. If you cannot or do not wish to 
name such Clients, then provided that you 
can identify the Clients by way of LEIs, you 
may identify such Clients using LEIs and 
without including any names. If you do not 
elect for Option 2 in this Adherence Letter, 
you should delete the wording in square 
brackets in the signature block. 

Third, if you adhere to this Protocol as an 
agent on behalf of certain Clients only by ex-
cluding certain Clients, you may indicate 
the following in the signature block: ‘‘acting 
on behalf of [(a)] each fund, account or other 
principal (each, a ‘‘Client’’) on whose behalf 
we have entered, or will enter, into a Pro-
tocol Covered Document (except for those 
Clients which we identify through a Plat-
form as excluded from adherence) and any 
New Clients added to an Agent Protocol Cov-
ered Document (except for any New Clients 
which we identify through a Platform as ex-
cluded from adherence) [and (b) in respect of 
any Non-Agent Executed Protocol Covered 
Documents, each Client which we name or 
identify through a Platform as being a Client 
in respect of which subparagraph 
3(g)(ii)(B)(II) of the Protocol applies]’’. You 
will be responsible for identifying any ex-
cluded Clients and any Clients on whose be-
half you amend Non-Agent Executed Pro-
tocol Covered Documents and, in each case, 
for providing their LEIs. If you cannot or do 
not wish to name those excluded Clients or 
those Clients on whose behalf you are 
amending Non-Agent Executed Protocol Cov-
ered Documents, then provided that you can 
identify them by way of LEIs, you may iden-
tify those Clients using LEIs and without in-
cluding any names. If you do not elect for 
Option 2 in this Adherence Letter, you 
should delete the wording in square brackets 
in the signature block. 

Fourth, if you adhere to this Protocol as 
an agent on behalf of no current Clients, you 
may indicate the following in the signature 
block: ‘‘acting to amend each Protocol Cov-
ered Document (or other agreement which 
deems a Protocol Covered Document to have 
been created) between it (as agent) and each 
Adhering Party, with respect to New Cli-
ents.’’ 

SPECIFIED TERMS FOR ADHERING PARTY AS 
AGENT 3 

The election for Option 1 or Option 2 below 
should only be made by an Agent. Any entity 
which adheres to the Protocol and which is not 
acting as an Agent should not complete the elec-
tion below. 

As between each Adhering Party and us, 
we acknowledge and agree that the amend-
ments in the Attachment to the Protocol 
shall apply to each: 

Option 1 

b Protocol Covered Document into which 
we have entered on behalf of one or more Cli-
ents covered in accordance with the terms of 
the Protocol and this Adherence Letter (as 
contemplated by Option 1 in the Protocol); 
or 

Option 2 

b Protocol Covered Document into (i) 
which we have entered on behalf of one or 
more Clients covered in accordance with the 
terms of the Protocol and this Adherence 
Letter and (ii) which we did not enter on be-
half of one or more Clients but which we oth-
erwise have the authority from the relevant 
Client to amend in accordance with and sub-
ject to the terms of the Protocol and this 
Adherence Letter (as contemplated by Op-
tion 2 in the Protocol). 

We agree, in our capacity as Agent for the 
relevant Client(s), to provide each other Ad-
hering Party, as soon as reasonably prac-
ticable following such other Adhering Par-
ty’s written request (including by email), 
and in any event by no later than the end of 
the fifteenth calendar day following such re-
quest (and as required by and in accordance 
with subparagraph 3(g)(iv) of the Protocol), 
with reasonable evidence satisfactory to 
such other Adhering Party in its sole discre-
tion supporting our authority to amend any 
Protocol Covered Document into which we 
did not enter on behalf of one or more Cli-
ents (whose name or identity we commu-
nicate to the other Adhering Party through 
a Platform as being a Client in respect of 
which subparagraph 3(g)(ii)(B)(II) of the Pro-
tocol applies). 

Failure to provide an Adhering Party with 
such evidence shall (unless the Agent is 
deemed to have provided such evidence, pur-
suant to subparagraph 3(g)(iv) of the Pro-
tocol), only in respect of those Non-Agent 
Executed Protocol Covered Documents be-
tween the relevant Client(s) and such Adher-
ing Party, result in this Adherence Letter 
being ineffective unless and until we, in our 
capacity as Agent for the relevant Client(s), 
are deemed to have provided that Adhering 
Party with such evidence pursuant to sub-
paragraph 3(g)(iv) of the Protocol. Failure to 
provide an Adhering Party with such evi-
dence shall not give rise to a Potential Event 
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of Default or an Event of Default (each as de-
fined in the ISDA Master Agreement), or any 
similar event, under those Protocol Covered 
Documents or other contractual right of ac-
tion under this Protocol or those Protocol 
Covered Documents. 

Note 3: The descriptions of Option 1 and Op-
tion 2 in this Adherence Letter and of re-
lated provisions within the Protocol are in-
tended for convenience of reference only. Ad-
hering Parties should read the provisions of 
the Protocol before submitting an Adherence 
Letter. In the event of any inconsistency be-
tween the descriptions of Option 1 and Op-
tion 2 and related provisions in this Adher-
ence Letter and the provisions of the Pro-
tocol, the provisions of the Protocol shall 
take precedence. 

EXHIBIT 2 TO THE ISDA 2020 IBOR 
FALLBACKS PROTOCOL 

Form of Revocation Notice 

[Letterhead of Adhering Party] 

[Date] 

International Swaps and Derivatives 
Association, Inc. Send to: isda@isda.org 

Ladies and Gentlemen, 

ISDA 2020 IBOR FALLBACKS PROTOCOL— 
DESIGNATION OF A REVOCATION DATE 

The purpose of this letter is to notify you 
that we wish to designate a Revocation Date 
as the last date on which an Implementation 
Date can occur pursuant to the terms of the 
ISDA 2020 IBOR Fallbacks Protocol as pub-
lished by the International Swaps and De-
rivatives Association, Inc. (ISDA) on October 
23, 2020 (the Protocol) in respect of any Pro-
tocol Covered Document between us and any 
other Adhering Party. 

This letter constitutes a Revocation No-
tice as referred to in the Protocol. 

We consent to the publication of the con-
formed copy of this notice by ISDA on and 
after the Revocation Date and to the disclo-
sure by ISDA of the contents of this letter. 

Yours faithfully, 

[ADHERING PARTY]4 

By: 

Name: llllllllllllllllllll

Title: llllllllllllllllllll

Signature: llllllllllllllllll

Note 4: Specify legal name of Adhering 
Party. 

If you are an Agent and act on behalf of 
multiple Clients, you may sign a Revocation 
Notice using one of the methods below. Al-
ternatively, you may submit one Revocation 
Notice per Client. 

First, if you have the authority to deliver 
a Revocation Notice for this Protocol as 
Agent on behalf of all Clients, you may indi-
cate the following in the signature block: 
‘‘acting on behalf of each fund, account or 
other principal (each, a ‘‘Client’’) rep-
resented by us (as agent)’’ or such other lan-
guage which indicates the Clients to which 
this letter is applicable. If such a signature 
block is used, a separate Revocation Notice 
for each Client does not need to be submitted 
to ISDA and no specific names of Clients 
must be identified in the Revocation Notice. 

Second, if you have the authority to de-
liver a Revocation Notice for this Protocol 
as Agent on behalf of certain Clients only, 
you may indicate the following in the signa-
ture block: ‘‘acting on behalf of each fund, 
account or other principal (each, a ‘‘Client’’) 
represented by us (as agent) identified in the 
Revocation Notice or an appendix thereto’’. 
If you cannot or do not wish to name such 
Clients, then provided that you can identify 
the revoking Clients by way of specific iden-
tifiers which will be known and recognized 
by allAdhering Parties with which the rel-
evant Clients have entered into Confirma-
tions, Master Agreements and/or credit sup-
port documents, you may identify such re-
voking Clients using specific identifiers and 
without including any names. 

Paragraph 1(e) of the Protocol sets out the 
consequences of a Revocation Notice where 
an Agent adheres to the Protocol on behalf 
of a Client. 

ANNEX TO THE ISDA 2020 IBOR FALLBACKS 
PROTOCOL 

Additional Documents Annex 

PART 1: ADDITIONAL MASTER AGREEMENTS 

(a) 2001 FBF Master Agreement relating to 
Transactions on Forward Financial Instru-
ments. 

(b) 2007 FBF Master Agreement relating to 
Transactions on Forward Financial Instru-
ments. 

(c) 2013 FBF Master Agreement relating to 
Transactions on Forward Financial Instru-
ments. 

(d) 1994 AFB Master Agreement for Foreign 
Exchange and Derivatives Transactions. 

(e) 1997 AFTI/FBF Master Agreement for 
Loans of Securities. 

(f) 2007 AFTI/FBF Master Agreement for 
Loans of Securities. 

(g) 2007 FBF Master Agreement for Repur-
chase Transactions. 

(h) 1994 AFTB Master Agreement for Re-
purchase Transactions with Delivery of Se-
curities. 

(i) Execution Annex with respect to the 
AFB/FBF 1994/2001/2007/2013 Master Agree-
ments. 

(j) 1997 Spanish Master Agreement 
(Contrato Marco de Operaciones Financieras 
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or CMOF) published by Asociación Española 
de Banca (Spanish Banking Association) and 
Confederación Española de Cajas de Ahorros 
(Spanish Confederation of Savings Banks). 

(k) Annex III to the 1997 Spanish Master 
Agreement (Contrato Marco de Operaciones 
Financieras or CMOF) published by 
Asociación Española de Banca (Spanish 
Banking Association) and Confederación 
Española de Cajas de Ahorros (Spanish Con-
federation of Savings Banks). 

(l) 2009 Spanish Master Agreement 
(Contrato Marco de Operaciones Financieras 
or CMOF) published by Asociación Española 
de Banca (Spanish Banking Association) and 
Confederación Española de Cajas de Ahorros 
(Spanish Confederation of Savings Banks). 

(m) Annex III to the 2009 Spanish Master 
Agreement (Contrato Marco de Operaciones 
Financieras or CMOF) published by 
Asociación Española de Banca (Spanish 
Banking Association) and Confederación 
Española de Cajas de Ahorros (Spanish Con-
federation of Savings Banks). 

(n) 2013 Spanish Master Agreement 
(Contrato Marco de Operaciones Financieras 
or CMOF) published by Asociación Española 
de Banca (Spanish Banking Association) and 
Confederación Española de Cajas de Ahorros 
(Spanish Confederation of Savings Banks). 

(o) Annex III to the 2013 Spanish Master 
Agreement (Contrato Marco de Operaciones 
Financieras or CMOF) published by 
Asociación Española de Banca (Spanish 
Banking Association) and Confederación 
Española de Cajas de Ahorros (Spanish Con-
federation of Savings Banks). 

(p) 2003 Swiss Master Agreement for OTC 
Derivative Instruments published by the 
Swiss Bankers Association. 

(q) 2013 Swiss Master Agreement for OTC 
Derivative Instruments published by the 
Swiss Bankers Association (for use in con-
nection with certain ISDA definitions). 

(r) 2013 Swiss Master Agreement for OTC 
Derivative Instruments published by the 
Swiss Bankers Association (non-ISDA 
version not for use in connection with any 
ISDA definitions). 

(s) 1999 Bilateral Swiss Master Agreement 
for Repo Transactions published by the 
Swiss Bankers Association. 

(t) 1999 Multilateral Swiss Master Agree-
ment for Repo Transactions published by the 
Swiss Bankers Association. 

(u) 2011 Swiss Master Agreement for Secu-
rities Lending and Borrowing prepared by 
the Swiss Bankers Association. 

(v) 2001 Master Agreement for Financial 
Transactions sponsored by the Banking Fed-
eration of the European Union (EBF or FBE) 
in cooperation with the European Savings 
Banks Group (ESBG) and the European Asso-
ciation of Cooperative Banks (EACB). 

(w) 2004 Master Agreement for Financial 
Transactions sponsored by the Banking Fed-
eration of the European Union (EBF or FBE) 

in cooperation with the European Savings 
Banks Group (ESBG) and the European Asso-
ciation of Cooperative Banks (EACB). 

(x) 2020 Master Agreement for Financial 
Transactions sponsored by the Banking Fed-
eration of the European Union (EBF or FBE) 
in cooperation with the European Savings 
Banks Group (ESBG) and the European Asso-
ciation of Cooperative Banks (EACB). 

(y) Austrian Master Agreement for Finan-
cial Transactions (Österreichischer 
Rahmenvertrag für Finanztermingeschäfte 
or ÖRV). 

(z) 1997 International Foreign Exchange 
and Options Master Agreement (FEOMA). 

(aa) 1993 International Foreign Exchange 
Master Agreement (IFEMA). 

(bb) 1997 International Foreign Exchange 
Master Agreement (IFEMA). 

(cc) 1997 International Currency Options 
Market (ICOM) Master Agreement. 

(dd) 2005 International Foreign Exchange 
and Currency Option Master Agreement 
(IFXCO). 

(ee) 1992 PSA/ISMA Global Master Repur-
chase Agreement (GMRA). 

(ff) 1995 PSA/ISMA Global Master Repur-
chase Agreement (GMRA). 

(gg) 2000 TBMA/ISMA Global Master Re-
purchase Agreement (GMRA). 

(hh) 2011 SIFMA/ICMA Global Master Re-
purchase Agreement (GMRA). 

(ii) 2000 ISLA Global Master Securities 
Lending Agreement (GMSLA). 

(jj) 2010 ISLA Global Master Securities 
Lending Agreement (GMSLA). 

(kk) 2018 ISLA Global Master Securities 
Lending Agreement (GMSLA)—Security In-
terest over Collateral. 

(ll) 1993 TBMA/SIA Master Securities Loan 
Agreement (MSLA). 

(mm) 2000 TBMA/SIA Master Securities 
Loan Agreement (MSLA). 

(nn) 2017 SIFMA Master Securities Loan 
Agreement (MSLA). 

(oo) 1987 PSA Master Repurchase Agree-
ment (MRA). 

(pp) 1996 TBMA Master Repurchase Agree-
ment (MRA). 

(qq) 2000 SIFMA Master OTC Options 
Agreement. 

(rr) 1989 TBMA Master Dealer Agreement, 
OTC Option Transaction—U.S. Treasury Se-
curities. 

(ss) Emissions Master LF–IETA Master 
Agreement. 

(tt) WSPP Agreement. 
(uu) 2004 FIA Grid Trade Master Agree-

ment. 
(vv) EEI Master Power Purchase & Sale 

Agreement. (ww) 
EL Master—Electricity Power Master 

Agreement. 
(xx) 1994 LBMA/FEC International Bullion 

Master Agreement (English law version). 
(yy) 1994 LBMA/FEC International Bullion 

Master Agreement (New York law version). 
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(zz) 1997 ASLA Australian Master Securi-
ties Lending Agreement (AMSLA). 

(aaa) 2002 ASLA Australian Master Securi-
ties Lending Agreement (AMSLA). 

(bbb) 2003 ASLA Australian Master Securi-
ties Lending Agreement (AMSLA). 

(ccc) GISB Base Short-Term Contract for 
Sale and Purchase of Natural Gas. 

(ddd) NAESB Base Contract for Sale and 
Purchase of Natural Gas. 

(eee) 1996 Master Gilt Edged Stock Lending 
Agreement (GESLA). 

(fff) 1996 Master Equity and Fixed Interest 
Stock Lending Agreement (MEFISLA). 

(ggg) 1994 Equity and Fixed Interest Stock 
Lending (Agency) Agreement. 

(hhh) 1994 Overseas Securities Lender’s 
Agreement (OSLA). 

(iii) 1995 Overseas Securities Lender’s 
Agreement (OSLA). 

(jjj) globalCOAL Standard Coal Trading 
Agreement (SCoTA). 

(kkk)KOFIA Agreement on Margin Trans-
actions. 

(lll) KOFIA Agreement on Foreign Ex-
change Margin Trading. 

(mmm) KOFIA Agreement on Securities 
Lending and Borrowing. 

(nnn) KOFIA Agreement on Repurchase 
Agreement (Repo) between Institutions. 

(ooo) KOFIA Agreement on Repurchase 
Agreement (Repo) with Customers. 

(ppp) KOFIA best practice Korean language 
agreement template for OTC derivatives. 

(qqq) Investment Industry Regulatory Or-
ganization of Canada (IIROC) Repurchase/Re-
verse Repurchase Transaction Agreement. 

(rrr) Master Agreement Concerning Stock 
Lending Transactions (kabuken tou taishaku 
torihiki ni kansuru kihon keiyakusho) (includ-
ing without limitation separate agreements 
to be executed pursuant to or in connection 
with that Master Agreement such as Supple-
mental Memorandum of Understanding 
(kabuken tou taishaku torihiki ni kansuru 
kihon keiyakusho fuzoku oboegaki)) published 
by Japan Securities Dealers Association. 

(sss) Master Agreement Concerning Bond 
Lending Transactions (saiken taishaku 
torihiki ni kansuru kihon keiyakusho) (includ-
ing without limitation separate agreements 
to be executed pursuant to or in connection 
with that Master Agreement such as Supple-
mental Memorandum of Understanding 
(saiken taishaku torihiki ni kansuru kihon 
keiyakusho fuzoku oboegaki)) published by 
Japan Securities Dealers Association. 

(ttt) Master Agreement Concerning Bond 
Repo Transactions (saiken tou no gensaki 
torihiki ni kansuru kihon keiyakusho) (includ-
ing without limitation separate agreements 
to be executed pursuant to or in connection 
with that Master Agreement such as Supple-
mental Memorandum of Understanding 
(saiken tou no gensaki torihiki ni kansuru 
kihon keiyakusho fuzoku oboegaki)) published 
by Japan Securities Dealers Association. 

(uuu) Mexican Master Derivatives Agree-
ment (Contrato Marco para Operaciones 
Financieras Derivadas) published by 
Asociación de Bancos de Mexico (ABM) y 
Asociación Mexicana de Instituciones 
Bursatiles (AMIB). 

(vvv) Mexican Master Securities Purchase 
and Sale/Repo Agreement (Contrato Marco 
para Operaciones de Compraventa de Valores 
y Reporto) published by Asociación de 
Bancos de Mexico (ABM) y Asociación 
Mexicana de Instituciones Bursatiles 
(AMIB). 

PART 2: ADDITIONAL CREDIT SUPPORT 
DOCUMENTS 

(a) 2007 FBF Collateral Annex. 
(b) 1997 ABF Collateral Annex. 
(c) AFB/FBF Addendum to the ISDA 2016 

Credit Support Annex for Variation Margin 
(VM). 

(d) 2008 Credit Support Appendix to the 
Swiss Master Agreement for OTC Derivative 
Instruments published by the Swiss Bankers 
Association. 

(e) 2015 Credit Support Appendix to the 
Swiss Master Agreement for OTC Derivative 
Instruments published by the Swiss Bankers 
Association. 

(f) Credit Support Appendix for Variation 
Margin to the Swiss Master Agreement for 
OTC Derivative Instruments published by 
the Swiss Bankers Association. 

(g) Mexican Credit Support Agreement re-
lated to Derivatives (Contrato Global para 
Otorgar Garantı́as respecto de Operaciones 
Financieras Derivadas) published by 
Asociación de Bancos de Mexico (ABM) y 
Asociación Mexicana de Instituciones 
Bursatiles (AMIB). 

ATTACHMENT TO THE ISDA 2020 IBOR 
FALLBACKS PROTOCOL 

1. AMENDMENTS TO PROTOCOL COVERED DOCU-
MENTS INCORPORATING THE 2006 ISDA DEFI-
NITIONS 

If a Protocol Covered Document incor-
porates the 2006 ISDA Definitions, the 
version of the 2006 ISDA Definitions so incor-
porated shall be amended in accordance with 
the terms of the IBOR Fallbacks Supplement 
(and, if that Protocol Covered Document is a 
Protocol Covered Master Agreement, any 
reference to a term defined in the 2006 ISDA 
Definitions in a Confirmation which supple-
ments, forms part of and is subject to that 
Protocol Covered Master Agreement will be 
a reference to the term as defined in the 2006 
ISDA Definitions as amended in accordance 
with the IBOR Fallbacks Supplement). 
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2. AMENDMENTS TO PROTOCOL COVERED DOCU-
MENTS INCORPORATING THE 2000 ISDA DEFI-
NITIONS 

If a Protocol Covered Document incor-
porates the 2000 ISDA Definitions, the 
version of the 2000 ISDA Definitions so incor-
porated shall be amended in accordance with 
the terms of the IBOR Fallbacks Supplement 
(and, if that Protocol Covered Document is a 
Protocol Covered Master Agreement, any 
reference to a term defined in the 2000 ISDA 
Definitions in a Confirmation which supple-
ments, forms part of and is subject to that 
Protocol Covered Master Agreement will be 
a reference to the term as defined in the 2000 
ISDA Definitions as amended in accordance 
with the IBOR Fallbacks Supplement), pro-
vided that the IBOR Fallbacks Supplement 
shall be deemed amended as follows: 

(a) Each of the following sections shall be 
deleted: 

(i) ‘‘GBP–LIBOR–BBA-Bloomberg’’; 
(ii) ‘‘CHF–LIBOR–BBA-Bloomberg’’; 
(iii) ‘‘USD–LIBOR–BBA-Bloomberg’’; 
(iv) ‘‘EUR–LIBOR–BBA-Bloomberg’’; 
(v) ‘‘JPY–LIBOR–FRASETT’’; 
(vi) ‘‘JPY–LIBOR–BBA-Bloomberg’’; 
(vii) ‘‘JPY–TIBOR–TIBM-(All Banks)- 

Bloomberg’’; 
(viii) ‘‘AUD–BBR–BBSW-Bloomberg’’; 
(ix) ‘‘CAD–BA–CDOR-Bloomberg’’; and 
(x) ‘‘HKD–HIBOR–HKAB-Bloomberg’’; 
(b) The section titled ‘‘EUR–EURIBOR-Reu-

ters’’ will be re-titled ‘‘EUR–EURIBOR- 
Telerate’’ and references in such section (or 
in related sections) to ‘‘EUR–EURIBOR-Reu-
ters’’ will be deleted and replaced with 
‘‘EUR–EURIBOR-Telerate’’; 

(c) The section titled ‘‘AUD–BBR– 
AUBBSW’’ will be re-titled ‘‘AUD–BBR– 
ISDC’’ and references in such section (or in 
related sections) to ‘‘AUD–BBR–AUBBSW’’ 
will be deleted and replaced with ‘‘AUD- 
BBR–ISDC’’; 

(d) The section titled ‘‘SGD–SOR–VWAP’’ 
will be re-titled ‘‘SGD–SOR-Telerate’’ and ref-
erences in such section (or in related sec-
tions) to ‘‘SGD–SOR–VWAP’’ will be deleted 
and replaced with ‘‘SGD–SOR- Telerate’’; 

(e) Tn the section titled ‘‘THB–THBFIX- 
Reuters’’, the paragraph entitled ‘‘No Index 
Cessation Effective Date’’ shall be deemed 
amended as follows: 

(i) The words ‘‘THB–THBFIX-Reference 
Banks’’ as the applicable Floating Rate Op-
tion’’ will be deleted and replaced with the 
words ‘‘‘‘THB–SOR-Reference Banks’’ as the 
applicable Floating Rate Option, but with 
the following variations:’’ and subparagraphs 
(a), (b) and (c) of Section 7.1(z)(iii) of the 2000 
ISDA Definitions will be inserted imme-
diately thereafter; and 

(ii) The last sentence in that paragraph 
will be deleted; and 

(f) All references to section numbers with-
in the 2006 ISDA Definitions will be deemed 

to be references to the equivalent sections 
within the 2000 ISDA Definitions. 

3. AMENDMENTS TO PROTOCOL COVERED DOCU-
MENTS INCORPORATING THE 1991 ISDA DEFI-
NITIONS AND/OR THE 1998 SUPPLEMENT TO 
THE 1991 ISDA DEFINITIONS 

If a Protocol Covered Document incor-
porates the 1991 ISDA Definitions and/or the 
1998 Supplement to the 1991 ISDA Defini-
tions, the version of the 1991 ISDA Defini-
tions and/or the 1998 Supplement to the 1991 
ISDA Definitions (as applicable) so incor-
porated shall be amended in accordance with 
the terms of the IBOR Fallbacks Supplement 
(and, if that Protocol Covered Document is a 
Protocol Covered Master Agreement, any 
reference to a term defined in the 1991 ISDA 
Definitions and/or the 1998 Supplement to 
the 1991 ISDA Definitions in a Confirmation 
which supplements, forms part of and is sub-
ject to that Protocol Covered Master Agree-
ment will be a reference to the term as de-
fined in the 1991 ISDA Definitions and/or the 
1998 Supplement to the 1991 ISDA Definitions 
as amended in accordance with the IBOR 
Fallbacks Supplement), provided that the 
IBOR Fallbacks Supplement shall be deemed 
amended as follows: 

(a) If the Protocol Covered Document in-
corporates the 1991 ISDA Definitions only, 
the 1991 ISDA Definitions as supplemented 
by the 1998 Supplement to the 1991 ISDA 
Definitions or the 1998 Supplement to the 
1991 ISDA Definitions only, each of the fol-
lowing sections shall be deleted: 

(i) ‘‘GBP–LIBOR–BBA-Bloomberg’’; 
(ii) ‘‘CHF–LIBOR–BBA-Bloomberg’’; 
(iii) ‘‘USD–LIBOR–BBA-Bloomberg’’; 
(iv) ‘‘EUR–LIBOR–BBA-Bloomberg’’; 
(v) ‘‘EUR–EURIBOR-Reuters’’; 
(vi) ‘‘JPY–LIBOR–FRASETT’’; 
(vii) ‘‘JPY–LIBOR–BBA-Bloomberg’’; 
(viii) ‘‘JPY–TIBOR–17097’’; 
(ix) ‘‘JPY–TIBOR–TIBM-(All Banks)- 

Bloomberg’’; 
(x) ‘‘AUD–BBR–BBSW-Bloomberg’’; 
(xi) ‘‘CAD–BA–CDOR-Bloomberg’’; 
(xii) ‘‘HKD–HIBOR–HKAB-Bloomberg’’; and 
(xiii) ‘‘THB–THBFIX-Reuters’’; 
(b) If the Protocol Covered Document in-

corporates the 1991 ISDA Definitions only, 
each of the following sections shall be de-
leted: 

(i) ‘‘JPY–TIBOR–ZTIBOR’’; and 
(ii) ‘‘SGD–SOR–VWAP’’; 
(c) If the Protocol Covered Document in-

corporates the 1991 ISDA Definitions as sup-
plemented by the 1998 Supplement to the 1991 
ISDA Definitions or the 1998 Supplement to 
the 1991 ISDA Definitions only, the section 
titled ‘‘SGD–SOR–VWAP’’ will be re-titled 
‘‘SGD–SOR-Telerate’’ and references in such 
section (or in related sections) to ‘‘SGD– 
SOR–VWAP’’ will be deleted and replaced 
with ‘‘SGD–SOR- Telerate’’; 
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(d) The section titled ‘‘EUR–LIBOR–BBA’’ 
will be re-titled ‘‘XEU–LIBOR–BBA’’ and ref-
erences in such section (or in related sec-
tions) to ‘‘EUR–LIBOR–BBA’’ will be deleted 
and replaced with ‘‘XEU- LIBOR–BBA’’; 

(e) The section titled ‘‘AUD–BBR– 
AUBBSW’’ will be re-titled ‘‘AUD–BBR– 
ISDC’’ and references in such section (or in 
related sections) to ‘‘AUD–BBR–AUBBSW’’ 
will be deleted and replaced with ‘‘AUD– 
BBR–ISDC’’; and 

(f) All references to section numbers with-
in the 2006 ISDA Definitions will be deemed 
to be references to the equivalent sections 
within the 1991 ISDA Definitions or the 1998 
Supplement to the 1991 ISDA Definitions (as 
applicable). 

4. AMENDMENTS TO PROTOCOL COVERED DOCU-
MENTS INCORPORATING THE 1998 ISDA EURO 
DEFINITIONS 

If a Protocol Covered Document incor-
porates the 1998 ISDA Euro Definitions: 

(a) the version of the 1998 ISDA Euro Defi-
nitions so incorporated shall be amended in 
accordance with the terms of the IBOR 
Fallbacks Supplement (and, if that Protocol 
Covered Document is a Protocol Covered 
Master Agreement, any reference to a term 
defined in the 1998 ISDA Euro Definitions in 
a Confirmation which supplements, forms 
part of and is subject to that Protocol Cov-
ered Master Agreement will be a reference to 
the term as defined in the 1998 ISDA Euro 
Definitions as amended in accordance with 
the IBOR Fallbacks Supplement), provided 
that the IBOR Fallbacks Supplement shall 
be deemed amended as follows: 

(i) Each of the following sections shall be 
deleted: 

(A) ‘‘GBP–LIBOR–BBA’’; 
(B) ‘‘GBP–LIBOR–BBA-Bloomberg’’; 
(C) ‘‘CHF–LIBOR–BBA’’; 
(D) ‘‘CHF–LIBOR–BBA-Bloomberg’’; 
(E) ‘‘USD–LIBOR–BBA’’; 
(F) ‘‘USD–LIBOR–BBA-Bloomberg’’; 
(G) ‘‘EUR–LIBOR–BBA-Bloomberg’’; 
(H) ‘‘JPY–LIBOR–FRASETT’’; 
(I) ‘‘JPY–LIBOR–BBA’’; 
(J) ‘‘JPY–LIBOR–BBA-Bloomberg’’; 
(K) ‘‘JPY–TIBOR–17097’’; 
(L) ‘‘JPY–TIBOR–TIBM-(All Banks)- 

Bloomberg’’; 
(M) ‘‘JPY–TIBOR–ZTIBOR’’; 
(N) ‘‘AUD–BBR–AUBBSW’’; 
(O) ‘‘AUD–BBR–BBSW’’; 
(P) ‘‘AUD–BBR–BBSW-Bloomberg’’; 
(Q) ‘‘CAD–BA–CDOR’’; 
(R) ‘‘CAD–BA–CDOR-Bloomberg’’; 
(S) ‘‘HKD–HIBOR–HKAB’’; 
(T) ‘‘HKD–HIBOR–HKAB-Bloomberg’’; 
(U) ‘‘SGD–SOR–VWAP’’; and 
(V) ‘‘THB–THBFIX-Reuters’’; 
(ii) the section titled ‘‘EUR–EURIBOR-Reu-

ters’’ will be re-titled ‘‘EUR–EURIBOR- 
Telerate’’ and references in such section (or 
in related sections) to ‘‘EUR–EURIBOR-Reu-

ters’’ will be deleted and replaced with 
‘‘EUR–EURIBOR-Telerate’’; and 

(iii) all references to section numbers with-
in the 2006 ISDA Definitions will be deemed 
to be references to the equivalent sections 
within the 1998 ISDA Euro Definitions. 

(b) If a Relevant Rate (as defined in the 
1991 ISDA Definitions) is to be determined 
pursuant to Section 4.3(b) (Price Source 
Fallbacks) of the 1998 ISDA Euro Definitions 
and ‘‘rates for deposits in euros’’ referred to 
in that section are required for any deter-
mination but are not available, they shall be 
deemed to be references to a Relevant IBOR 
(and, in particular, the euro interbank of-
fered rate) to which paragraph 6 of this At-
tachment applies. 

5. AMENDMENTS TO PROTOCOL COVERED DOCU-
MENTS WHICH REFERENCE A RELEVANT IBOR 
‘‘AS DEFINED’’, OR AS HAVING THE MEANING 
GIVEN, IN A COVERED ISDA DEFINITIONS 
BOOKLET 

A Protocol Covered Document of the type 
described in subparagraph (b) of, respec-
tively, the definition of Protocol Covered 
Confirmation, Protocol Covered Credit Sup-
port Document or Protocol Covered Master 
Agreement shall be amended so that the ref-
erence to the Relevant IBOR ‘‘as defined in’’, 
or the reference to the Relevant IBOR as 
having the meaning given in, the Covered 
ISDA Definitions Booklet will instead be a 
reference to the relevant Rate Option in the 
IBOR Fallbacks Supplement (or, if there is 
more than one relevant Rate Option, the 
first relevant Rate Option in the IBOR 
Fallbacks Supplement) for the Relevant 
IBOR ‘‘as defined in the IBOR Fallbacks Sup-
plement’’ (and, if that Protocol Covered Doc-
ument is a Protocol Covered Master Agree-
ment, any reference to the Relevant IBOR 
(as defined in that Protocol Covered Master 
Agreement) in a Confirmation which supple-
ments, forms part of and is subject to that 
Protocol Covered Master Agreement will be 
a reference to the relevant Rate Option in 
the IBOR Fallbacks Supplement (or, if there 
is more than one relevant Rate Option, the 
first relevant Rate Option in the IBOR 
Fallbacks Supplement) for the Relevant 
IBOR ‘‘as defined in the IBOR Fallbacks Sup-
plement’’), provided that: 

(a) If the Relevant IBOR is: 
(i) ‘‘EUR–EURIBOR-Telerate’’, it will be 

deemed to be a reference to ‘‘EUR– 
EURIBOR- Reuters’’; 

(ii) ‘‘AUD–BBR–ISDC’’, it will be deemed to 
be a reference to ‘‘AUD–BBR–AUBBSW’’; 

(iii) ‘‘XEU–LIBOR–BBA’’, it will be deemed 
to be a reference to ‘‘EUR–LIBOR–BBA’’; and 

(iv) ‘‘SGD–SOR-Telerate’’, it will be 
deemed to be a reference to ‘‘SGD–SOR– 
VWAP’’, in each case, as defined in the IBOR 
Fallbacks Supplement; and 

(b) If the Relevant IBOR is ‘‘THB–THBFIX- 
Reuters’’ and the Covered ISDA Definitions 
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Booklet is the 2000 ISDA Definitions, the 
IBOR Fallbacks Supplement shall be deemed 
amended in accordance with subparagraph 
2(e) of this Attachment. 

6. AMENDMENTS TO CERTAIN PROTOCOL COV-
ERED DOCUMENTS THAT REFERENCE A REL-
EVANT IBOR 

If a Protocol Covered Document is of the 
type described in subparagraph (c) of, respec-
tively, the definition of Protocol Covered 
Confirmation, Protocol Covered Credit Sup-
port Document or Protocol Covered Master 
Agreement and, in each case, includes a ref-
erence to a Relevant IBOR pursuant to 
which the Relevant IBOR is required for any 
determination, and: 

(a) (i) the Relevant IBOR which is required 
for that determination is neither the Singa-
pore dollar swap offer rate nor the Thai baht 
interest rate fixing, (ii) the Relevant IBOR 
which is required for that determination has 
not been published by the source that is 
specified or otherwise ordinarily used to de-
termine the level of the Relevant IBOR on 
the day on which it is required, and (iii) an 
Index Cessation Effective Date with respect 
to the Relevant IBOR has not occurred, then 
the reference to the Relevant IBOR will be 
deemed to be a reference to the rate as pro-
vided by the administrator of the Relevant 
IBOR and published by an authorized dis-
tributor of the Relevant IBOR or the admin-
istrator of the Relevant IBOR itself in re-
spect of the day on which it is required. If 
neither an authorized distributor nor the ad-
ministrator has published or provided the 
Relevant IBOR in respect of that day and an 
Index Cessation Effective Date with respect 
to the Relevant IBOR has not occurred, then, 
unless otherwise agreed by the parties, the 
reference to the Relevant IBOR will be 
deemed to be a reference to: 

(A) A rate formally recommended for use 
by the administrator of the Relevant IBOR; 
or 

(B) A rate formally recommended for use 
by: 

(I) If the Relevant IBOR which is required 
for that determination is Swiss franc LIBOR, 
the competent authority responsible for su-
pervising that rate or the administrator of 
that rate; 

(II) If the Relevant IBOR which is required 
for that determination is sterling LIBOR, 
euro LIBOR or the euro interbank offered 
rate, the supervisor which is responsible for 
supervising the Relevant IBOR or the admin-
istrator of the Relevant IBOR; 

(III) If the Relevant IBOR which is re-
quired for that determination is Japanese 
yen LIBOR, the Japanese yen Tokyo inter-
bank offered rate or the euroyen Tokyo 
interbank offered rate, a committee offi-
cially endorsed or convened by the Bank of 
Japan for the purposes of recommending an 
alternative rate for that Relevant IBOR 

(which rate may be produced by the Bank of 
Japan or another administrator) or any 
other supervisor which is responsible for su-
pervising the Relevant IBOR or the adminis-
trator of the Relevant IBOR; 

(IV) If the Relevant IBOR which is required 
for that determination is U.S. dollar LIBOR, 
the Federal Reserve Board or the Federal Re-
serve Bank of New York or any other super-
visor which is responsible for supervising the 
Relevant IBOR or the administrator of the 
Relevant IBOR; and 

(V) If the Relevant IBOR which is required 
for that determination is the bank bill swap 
rate, the Australian Securities and Invest-
ments Commission (or any successor to the 
Australian Securities and Investments Com-
mission in its role as supervisor of the bank 
bill swap rate), 

In each case, during the period of non-pub-
lication of the Relevant IBOR and for so long 
as an Index Cessation Effective Date has not 
occurred. If a rate described in subparagraph 
(A) above is available, that rate shall apply. 
If no such rate is available but, in respect of 
the Relevant IBOR, a rate described in sub-
paragraph (B) above, if applicable, is avail-
able, that rate shall apply. If neither a rate 
described in subparagraph (A) above is avail-
able nor a rate described in subparagraph (B) 
above, if applicable, is available, then the 
Calculation Agent shall determine a com-
mercially reasonable alternative for the Rel-
evant IBOR, taking into account any rate 
implemented by central counterparties and/ 
or futures exchanges, in each case with trad-
ing volumes in derivatives or futures ref-
erencing the Relevant IBOR that the Cal-
culation Agent considers sufficient for that 
rate to be a representative alternative rate. 

If the Relevant IBOR is the Hong Kong 
interbank offered rate and the Protocol Cov-
ered Document provides that the Hong Kong 
Association of Banks’ (or any successor’s) 
typhoon and rainstorm arrangements (as 
published on the Hong Kong Association of 
Banks’ website or on any successor website) 
apply, then those typhoon and rainstorm ar-
rangements shall continue to apply and shall 
take precedence over the provisions of this 
paragraph 6(a); 

(b) (i) The Relevant IBOR which is required 
for that determination is the Singapore dol-
lar swap offer rate, (ii) the Singapore dollar 
swap offer rate has not been published by the 
source that is specified or otherwise ordi-
narily used to determine the level of the 
Singapore dollar swap offer rate on the day 
on which it is required and (iii) an Index Ces-
sation Effective Date with respect to U.S. 
dollar LIBOR has not occurred, then the ref-
erence to the Singapore dollar swap offer 
rate will be deemed to be a reference to the 
substitute rate announced by ABS Bench-
marks Administration Co Pte. Ltd. (or its 
successor as administrator or sponsor of that 
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rate) in respect of the Singapore dollar swap 
offer rate. 

If ABS Benchmarks Administration Co 
Pte. Ltd. (or its successor as administrator 
or sponsor of that rate) has not announced a 
substitute rate by 9:00 p.m., Singapore time, 
on the Relevant Original Fixing Date and an 
Index Cessation Effective Date with respect 
to U.S. dollar LIBOR has not occurred, then, 
unless otherwise agreed by the parties, the 
reference to the Singapore dollar swap offer 
rate will be deemed to be a reference to: 

(A) A rate formally recommended for use 
by the administrator of the Singapore dollar 
swap offer rate; or 

(B) A rate formally recommended for use 
by the Monetary Authority of Singapore (or 
any other supervisor which is responsible for 
supervising the Singapore dollar swap offer 
rate or the administrator of the Singapore 
dollar swap offer rate) or a committee offi-
cially endorsed or convened by the Monetary 
Authority of Singapore (or any other super-
visor which is responsible for supervising the 
Singapore dollar swap offer rate or the ad-
ministrator of the Singapore dollar swap 
offer rate), in each case, during the period of 
non-publication of the Singapore dollar swap 
offer rate and for so long as an Index Ces-
sation Effective Date with respect to U.S. 
dollar LIBOR has not occurred. If a rate de-
scribed in subparagraph (A) above is avail-
able, that rate shall apply. If no such rate is 
available but a rate described in subpara-
graph (B) above is available, that rate shall 
apply. If neither a rate described in subpara-
graph (A) above nor a rate described in sub-
paragraph (B) above is available, then the 
Calculation Agent shall determine a com-
mercially reasonable alternative for the 
Singapore dollar swap offer rate, taking into 
account any rate implemented by central 
counterparties and/or futures exchanges, in 
each case with trading volumes in deriva-
tives or futures referencing the Singapore 
dollar swap offer rate that the Calculation 
Agent considers sufficient for that rate to be 
a representative alternative rate; 

(c) (i) the Relevant IBOR which is required 
for that determination is the Thai baht in-
terest rate fixing, (ii) the Thai baht interest 
rate fixing has not been published by the 
source that is specified or otherwise ordi-
narily used to determine the level of the 
Thai baht interest rate fixing on the day on 
which it is required and (iii) an Index Ces-
sation Effective Date with respect to U.S. 
dollar LIBOR has not occurred, then the ref-
erence to the Thai baht interest rate fixing 
will be deemed to be a reference to ‘‘THB– 
THBFIX-Reference Banks’’ (as defined in the 
2006 ISDA Definitions) but with the ref-
erences to (A) ‘‘Reset Date’’ being replaced 
by ‘‘the day on which the rate is required’’; 
(B) ‘‘Designated Maturity’’ being replaced by 
‘‘the period of time in respect of which the 
Thai baht interest rate fixing is to be deter-

mined’’; (C) ‘‘Calculation Period’’ being re-
placed by ‘‘period’’; and (D) ‘‘Representative 
Amount’’ being replaced by ‘‘an amount that 
is representative for a single transaction in 
the relevant market at the relevant time’’. If 
the rate cannot be determined pursuant to 
‘‘THB–THBFIX-Reference Banks’’ (as defined 
in the 2006 ISDA Definitions) andan Index 
Cessation Effective Date with respect to U.S. 
dollar LIBOR has not occurred, the rate will 
be determined by the Calculation Agent tak-
ing into consideration all available informa-
tion that in good faith it deems relevant; 

(d) Subject to paragraphs 6(e), (f) and (g) 
below, an Index Cessation Event has oc-
curred with respect to the Relevant IBOR 
(or, if the Relevant IBOR is either the Singa-
pore dollar swap offer rate or the Thai baht 
interest rate fixing, with respect to U.S. dol-
lar LIBOR), then the reference to the Rel-
evant IBOR will be deemed to be a reference 
to the Applicable Fallback Rate from and in-
cluding either the Index Cessation Effective 
Date or, if the Relevant IBOR is observed on 
a day that is a period of time prior to the 
date for which the Relevant IBOR is set, 
such period of time following the Index Ces-
sation Effective Date, provided that: 

(i) If the Applicable Fallback Rate is Fall-
back Rate (SONIA), Fallback Rate (SARON), 
Fallback Rate (SOFR), Fallback Rate 
(EuroSTR), Fallback Rate (TONA), Fallback 
Rate (AONIA), Fallback Rate (CORRA), Fall-
back Rate (HONIA), Fallback Rate (SOR) or 
Fallback Rate (THBFIX), then the rate for 
the Relevant Original Fixing Date will be 
the Applicable Fallback Rate for the ‘Origi-
nal IBOR Rate Record Day’ (or, if Fallback 
Rate (SOR) or Fallback Rate (THBFIX) is 
the Applicable Fallback Rate, for the ‘Origi-
nal SOR Rate Record Day’ or ‘Original 
THBFIX Rate Record Day’, as applicable) 
that corresponds to the Relevant Original 
Fixing Date, as most recently provided or 
published as at the Applicable Cut-off Time. 
If neither the provider of the Applicable 
Fallback Rate (or a successor provider, 
which, if the Applicable Fallback Rate is 
Fallback Rate (SONIA), Fallback Rate 
(SARON), Fallback Rate (SOFR), Fallback 
Rate (EuroSTR), Fallback Rate (TONA), 
Fallback Rate (AONIA), Fallback Rate 
(CORRA) or Fallback Rate (HONIA), is ap-
proved and/or appointed by ISDA from time 
to time) provides, nor any authorized dis-
tributors publish, the Applicable Fallback 
Rate for that ‘Original IBOR Rate Record 
Day’ (or that ‘Original SOR Rate Record 
Day’ or ‘Original THBFIX Rate Record Day’, 
as applicable) at, or prior to, the Applicable 
Cut-off Time and a Fallback Index Cessation 
Effective Date with respect to that Applica-
ble Fallback Rate has not occurred, then the 
rate for the Relevant Original Fixing Date 
will be the Applicable Fallback Rate as most 
recently provided or published at the Appli-
cable Cut-off Time for the most recent 
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‘Original IBOR Rate Record Day’ (or ‘Origi-
nal SOR Rate Record Day’ or ‘Original 
THBFIX Rate Record Day’, as applicable), 
notwithstanding that such day does not cor-
respond to the Relevant Original Fixing 
Date; 

(ii) If (A) the Applicable Fallback Rate is 
SONIA, the GBP Recommended Rate, 
SARON, the NWG Recommended Rate, the 
Modified SNB Policy Rate, SOFR, the Fed 
Recommended Rate, OBFR, the FOMC Tar-
get Rate, EuroSTR, the ECB Recommended 
Rate, Modified EDFR, TONA, the JPY Rec-
ommended Rate, AONIA, the RBA Rec-
ommended Rate, CORRA, the CAD Rec-
ommended Rate, the BOC Target Rate, 
HONIA, the HKD Recommended Rate, the 
MAS Recommended Rate, SORA, the BOT 
Recommended Rate or THOR, (B) neither the 
administrator provides nor authorized dis-
tributors publish that Applicable Fallback 
Rate (or if the Applicable Fallback Rate is 
the Modified SNB Policy Rate or Modified 
EDFR, the index, benchmark or other price 
source that is referred to in the definition 
thereof) and (C) a Fallback Index Cessation 
Effective Date with respect to that Applica-
ble Fallback Rate has not occurred, then, in 
respect of any day for which that Applicable 
Fallback Rate is required, references to that 
Applicable Fallback Rate will be deemed to 
be references to the last provided or pub-
lished Applicable Fallback Rate. If the Ap-
plicable Fallback Rate is the Modified SNB 
Policy Rate or Modified EDFR, references to 
that Applicable Fallback Rate in subpara-
graph 6(d)(ii)(C) above shall be deemed to be 
references to the index, benchmark or other 
price source that is referred to in the defini-
tion of Modified SNB Policy Rate or Modi-
fied EDFR, as applicable; and 

(iii) If the Applicable Fallback Rate is UK 
Bank Rate, in respect of any day for which 
the UK Bank Rate is required, references to 
the UK Bank Rate will be deemed to be ref-
erences to the last provided or published UK 
Bank Rate as at close of business in London 
on that day. 

If the Relevant IBOR is the Singapore dol-
lar swap offer rate or the Thai baht interest 
rate fixing, an Index Cessation Event with 
respect to U.S. dollar LIBOR will also occur 
if the Relevant IBOR in the relevant tenor 
(which under the 2006 ISDA Definitions 
would be equivalent to the ‘‘Designated Ma-
turity’’) has not been published by the 
source that is specified or otherwise ordi-
narily used to determine the level of the Rel-
evant IBOR and, as of the Relevant Original 
Fixing Date, U.S. dollar LIBOR in the rel-
evant tenor (which under the 2006 ISDA Defi-
nitions would be equivalent to the ‘‘Des-
ignated Maturity’’) has been permanently 
discontinued or is Non-Representative and 
there is either no U.S. dollar LIBOR which 
has not been permanently discontinued and 
which is not Non-Representative for a period 

which is longer than that relevant tenor or 
no U.S. dollar LIBOR which has not been 
permanently discontinued and which is not 
Non-Representative for a period which is 
shorter than that relevant tenor. The related 
Index Cessation Effective Date shall be the 
first date on which there is no such longer or 
shorter rate or, if later, the first date on 
which U.S. dollar LIBOR in the relevant 
tenor (which under the 2006 ISDA Definitions 
would be equivalent to the ‘‘Designated Ma-
turity’’) is permanently unavailable or Non- 
Representative. 

For the purposes of this paragraph 6(d), 
references to an ‘‘Original IBOR Rate Record 
Day’’, ‘‘Original SOR Rate Record Day’’ and 
‘‘Original THBFIX Rate Record Day’’ are to 
that term as used on the Fallback Rate 
Screen. For the purposes of the immediately 
preceding paragraph above, (A) references to 
a rate being ‘‘permanently discontinued’’ or 
‘‘permanently unavailable’’ shall be deemed 
to be references to such rate being perma-
nently discontinued or permanently unavail-
able following a public statement or publica-
tion of information which would constitute 
an Index Cessation Event in accordance with 
subparagraphs (a) and (b) of the definition 
thereof in respect of that rate in the relevant 
tenor and (B) references to ‘‘U.S. dollar 
LIBOR’’ in the definition of ‘‘Non-Represent-
ative’’ shall be deemed to be references to 
the relevant tenor of U.S. dollar LIBOR; 

(e) If the Relevant IBOR which is required 
for that determination is neither the Singa-
pore dollar swap offer rate nor the Thai baht 
interest rate fixing and: 

(i) The determination for which the Rel-
evant IBOR is required is ordinarily made by 
reference to linear interpolation between 
two rates, each of which is based on the Rel-
evant IBOR, then (notwithstanding para-
graph 6(d) above) the provisions of Section 
7.9(a) of the 2006 ISDA Definitions shall be 
deemed to apply, provided that the Calcula-
tion Agent shall make such adaptations as 
are reasonable and necessary to the provi-
sions of Section 7.9(a) of the 2006 ISDA Defi-
nitions in order to apply them to the rel-
evant Protocol Covered Document; 

(ii) The Relevant IBOR which is required 
for that determination is to be determined 
by reference to one or more rates, either (A) 
at least one of which has been permanently 
discontinued, or (B) if the Relevant IBOR is 
a Relevant LIBOR, at least one of which is 
Non-Representative, and, in either case, at 
least two Relevant IBOR tenors, at least one 
of which is shorter than the period of time in 
respect of which the Relevant IBOR is to be 
determined and at least one of which is 
longer than the period of time in respect of 
which the Relevant IBOR is to be deter-
mined, have not been permanently discon-
tinued (and, if the Relevant IBOR is a Rel-
evant LIBOR, are not Non- Representative), 
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then the provisions of Section 8.5 and Sec-
tion 8.6 of the 2006 ISDA Definitions shall be 
deemed to apply, provided that the Calcula-
tion Agent shall make such adaptations as 
are reasonable and necessary to the provi-
sions of Sections 8.5 and 8.6 of the 2006 ISDA 
Definitions in order to apply them to the rel-
evant Protocol Covered Document; 

(iii) The Relevant IBOR which is required 
for that determination is to be determined 
by reference to a tenor of the Relevant IBOR 
which has been permanently discontinued 
(or, if the Relevant IBOR is a Relevant 
LIBOR, which is Non-Representative), and 
there are either no shorter or no longer ten-
ors in respect of the Relevant IBOR which 
have not been permanently discontinued (or, 
if the Relevant IBOR is a Relevant LIBOR, 
which are not Non-Representative), then an 
Index Cessation Event shall be deemed to 
have occurred with respect to the Relevant 
IBOR and the Index Cessation Effective Date 
shall be the first date on which there is ei-
ther no such shorter or no such longer tenor 
or, if later, the first date on which the Rel-
evant IBOR in the relevant tenor is perma-
nently unavailable (or, if the Relevant IBOR 
is a Relevant LIBOR, Non-Representative); 

(iv) In the event of any inconsistency be-
tween the provisions of subparagraph 6(e)(ii) 
or subparagraph 6(e)(iii) above and the provi-
sions of subparagraph 6(e)(i) above, subpara-
graph 6(e)(i) above shall prevail; and 

(v) In the event of any inconsistency be-
tween the provisions of subparagraph 6(e)(ii) 
or subparagraph 6(e)(iii) above and paragraph 
6(d) above (including any terms used in para-
graph 6(d) above and defined below), subpara-
graph 6(e)(ii) or subparagraph 6(e)(iii) above 
(as applicable) shall prevail, 

For the purposes of this paragraph 6(e), (A) 
references to a rate being ‘‘permanently dis-
continued’’ shall be deemed to be references 
to such rate being permanently discontinued 
following a public statement or publication 
of information which would constitute an 
Index Cessation Event in accordance with 
subparagraphs (a) and (b) of the definition 
thereof in respect of that rate in the relevant 
tenor, (B) references to the ‘‘Relevant 
LIBOR’’ in the definition of ‘‘Non-Represent-
ative’’ shall be deemed to be references to 
the relevant tenor of the Relevant LIBOR 
and (C) Section 7.9(a), 8.5 and 8.6 of the 2006 
ISDA Definitions shall be construed in ac-
cordance with Sections 7.3(r) and 7.3(s) of the 
2006 ISDA Definitions; 

(f) If the Relevant IBOR which is required 
for that determination is the Singapore dol-
lar swap offer rate or the Thai baht interest 
rate fixing and the determination for which 
the Relevant IBOR is required is ordinarily 
made by reference to linear interpolation be-
tween two rates, each of which is based on 
the Relevant IBOR, then (notwithstanding 
paragraph 6(d) above) the provisions of Sec-
tion 7.10(a) of the 2006 ISDA Definitions shall 

be deemed to apply, provided that the Cal-
culation Agent shall make such adaptations 
as are reasonable and necessary to the provi-
sions of Section 7.10(a) of the 2006 ISDA Defi-
nitions in order to apply them to the rel-
evant Protocol Covered Document. 

For the purposes of this paragraph 6(f), 
Section 7.10(a) of the 2006 ISDA Definitions 
shall be construed in accordance with Sec-
tions 7.3(r) and 7.3(s) of the 2006 ISDA Defini-
tions; 

(g) If (i) the Relevant IBOR which is re-
quired for that determination is the Singa-
pore dollar swap offer rate or the Thai baht 
interest rate fixing and the Applicable Fall-
back Rate is Fallback Rate (SOR) or Fall-
back Rate (THBFIX), as applicable, (ii) the 
determination for which the Relevant IBOR 
is required is not ordinarily made by ref-
erence to linear interpolation between two 
rates and (iii) the period of time for which 
the rate is required (which under the 2006 
ISDA Definitions would be the ‘‘Calculation 
Period’’) is shorter than the Relevant IBOR 
in the relevant tenor (which under the 2006 
ISDA Definitions would be the ‘‘Designated 
Maturity’’), then (notwithstanding para-
graph 6(d) above) the provisions of Section 
7.11(a) of the 2006 ISDA Definitions shall be 
deemed to apply, provided that the Calcula-
tion Agent shall make such adaptations as 
are reasonable and necessary to the provi-
sions of Section 7.11(a) of the 2006 ISDA Defi-
nitions in order to apply them to the rel-
evant Protocol Covered Document; and 

(h) If the definition, methodology, formula 
or other means of calculating the Relevant 
IBOR or the Applicable Fallback Rate (or, if 
applicable, the index, benchmark or other 
price source that is referred to in the Rel-
evant IBOR or the Applicable Fallback Rate) 
is modified, each party acknowledges that, 
unless otherwise specified or agreed, ref-
erences to that Relevant IBOR or the Appli-
cable Fallback Rate (or the index, bench-
mark or other price source that is referred to 
in the Relevant IBOR or the Applicable Fall-
back Rate) shall be to the Relevant IBOR or 
the Applicable Fallback Rate (or the index, 
benchmark or other price source that is re-
ferred to in the Relevant IBOR or the Appli-
cable Fallback Rate) as modified. In the 
event of any inconsistency between this 
paragraph 6(h) and paragraphs 6(a) through 
6(d) above (including any terms used in those 
paragraphs and defined below and including 
subparagraphs 6(e)(ii) and 6(e)(iii) above as 
they apply in priority to paragraph 6(d) 
above), paragraphs 6(a) through 6(d) above 
including subparagraphs 6(e)(ii) and 6(e)(iii) 
as they apply in priority to paragraph 6(d) 
above shall prevail. 

If the Relevant IBOR referenced in the 
Protocol Covered Document is LIBOR with 
no reference to, or indication of, the cur-
rency of the relevant LIBOR (including, for 
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the avoidance of doubt, the reference in Sec-
tion 7.3 (Corrections to Published Prices) of the 
2005 ISDA Commodity Definitions to ‘‘the 
spot offered rate for deposits in the payment 
currency in the London interbank market as 
at approximately 11:00 a.m., London time’’), 
then the reference to LIBOR (howsoever de-
fined or described) in the Protocol Covered 
Document will be deemed to be a reference 
to LIBOR in the currency of the related pay-
ment for which LIBOR is required pursuant 
to the terms of the Protocol Covered Docu-
ment and paragraphs 6(a), 6(d) and 6(e) 
above, and the related definitions below, 
shall be construed accordingly. 

For the purposes of any Protocol Covered 
Document which does not include a defini-
tion of ‘‘Calculation Agent’’, the term ‘‘Cal-
culation Agent’’ shall be deemed to be a ref-
erence to a party or parties who would ordi-
narily be responsible for calculating or de-
termining any rates or amounts payable 
under the relevant Protocol Covered Docu-
ment and performing any associated duties. 

If the Protocol Covered Document to which 
this paragraph 6 applies is a Protocol Cov-
ered Master Agreement, the Relevant IBOR 
is defined in the Protocol Covered Master 
Agreement and that definition is referenced 
in a Confirmation that supplements, forms 
part of and is subject to that Protocol Cov-
ered Master Agreement, then the reference 
in the Protocol Covered Master Agreement 
to the Relevant IBOR as amended by this 
paragraph 6 will also apply to the reference 
to the Relevant IBOR in that Confirmation. 

For these purposes: 
‘‘Applicable Banking Days’’ means, if the 

Relevant IBOR is: 
(a) Swiss franc LIBOR, U.S. dollar LIBOR 

or Japanese yen LIBOR, London Banking 
Days (as defined in the 2006 ISDA Defini-
tions); 

(b) Euro LIBOR or the euro interbank of-
fered rate, TARGET Settlement Days (as de-
fined in the 2006 ISDA Definitions); 

(c) The Japanese yen Tokyo interbank of-
fered rate or the euroyen Tokyo interbank 
offered rate, Tokyo Banking Days (as defined 
in the 2006 ISDA Definitions); 

(d) The Singapore dollar swap offer rate, 
Singapore and London Banking Days (as de-
fined in the 2006 ISDA Definitions); and 

(e) The Thai baht interest rate fixing, 
Bangkok Banking Days (as defined in the 
2006 ISDA Definitions). 

‘‘Applicable Cut-off Time’’ means: 
(a) for Fallback Rate (SONIA), 11:30 a.m., 

London time; 
(b) for Fallback Rate (SARON), 8:30 p.m., 

Zurich time; 
(c) for Fallback Rate (SOFR), 10:30 a.m., 

New York City time; 
(d) for Fallback Rate (EuroSTR), 11:30 

a.m., Frankfurt time; 
(e) for Fallback Rate (TONA), 12:30 p.m., 

Tokyo time; 

(f) for Fallback Rate (AONIA), 11:30 a.m., 
Sydney time; 

(g) for Fallback Rate (CORRA), 11:30 a.m., 
Toronto time; 

(h) for Fallback Rate (HONIA), 7:30 p.m., 
Hong Kong time; 

(i) for Fallback Rate (SOR), 11:30 a.m., New 
York City time; and 

(j) for Fallback Rate (THBFIX), 10:00 a.m., 
Bangkok time, in each case, on the Fallback 
Observation Day. 

‘‘Applicable Fallback Rate’’ means, in re-
spect of a Relevant IBOR, for the purposes 
of: 

(a) Sterling LIBOR, Fallback Rate (SONIA) 
or if a Fallback Index Cessation Event has 
occurred with respect to Fallback Rate 
(SONIA), then the Applicable Fallback Rate 
for any Fallback Observation Day that oc-
curs on or after the Fallback Index Cessation 
Effective Date with respect to Fallback Rate 
(SONIA) will be the Sterling Overnight Index 
Average (‘‘SONIA’’) rate administered by the 
Bank of England (or any successor adminis-
trator), to which the Calculation Agent shall 
apply the most recently published spread, as 
at the Fallback Index Cessation Effective 
Date with respect to Fallback Rate (SONIA), 
referred to in the definition of ‘‘Fallback 
Rate (SONIA)’’ after making such adjust-
ments to SONIA as are necessary to account 
for any difference in term structure or tenor 
of SONIA by comparison to Fallback Rate 
(SONIA) and by reference to the Bloomberg 
IBOR Fallback Rate Adjustments Rule Book. 
If a Fallback Index Cessation Effective Date 
occurs with respect to each of Fallback Rate 
(SONIA) and SONIA, then the Applicable 
Fallback Rate for any Fallback Observation 
Day that occurs on or after the Fallback 
Index Cessation Effective Date with respect 
to Fallback Rate (SONIA) (or, if later, the 
Fallback Index Cessation Effective Date 
with respect to SONIA) will be the GBP Rec-
ommended Rate, to which the Calculation 
Agent shall apply the most recently pub-
lished spread, as at the Fallback Index Ces-
sation Effective Date with respect to Fall-
back Rate (SONIA), referred to in the defini-
tion of ‘‘Fallback Rate (SONIA)’’ after mak-
ing such adjustments to the GBP Rec-
ommended Rate as are necessary to account 
for any difference in term structure or tenor 
of the GBP Recommended Rate by compari-
son to Fallback Rate (SONIA) and by ref-
erence to the Bloomberg IBOR Fallback Rate 
Adjustments Rule Book. If there is no GBP 
Recommended Rate before the end of the 
first London Banking Day (as defined in the 
2006 ISDA Definitions) following the Fall-
back Index Cessation Effective Date with re-
spect to Fallback Rate (SONIA) (or, if later, 
the end of the first London Banking Day fol-
lowing the Fallback Index Cessation Effec-
tive Date with respect to SONIA), or there is 
a GBP Recommended Rate and a Fallback 
Index Cessation Effective Date subsequently 
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occurs with respect to it, then the Applicable 
Fallback Rate for any Fallback Observation 
Day that occurs on or after the Fallback 
Index Cessation Effective Date with respect 
to Fallback Rate (SONIA) (or, if later, the 
Fallback Index Cessation Effective Date 
with respect to SONIA) or the Fallback 
Index Cessation Effective Date with respect 
to the GBP Recommended Rate (as applica-
ble) will be the UK Bank Rate, to which the 
Calculation Agent shall apply the most re-
cently published spread, as at the Fallback 
Index Cessation Effective Date with respect 
to Fallback Rate (SONIA), referred to in the 
definition of ‘‘Fallback Rate (SONIA)’’ after 
making such adjustments to the UK Bank 
Rate as are necessary to account for any dif-
ference in term structure or tenor of the UK 
Bank Rate by comparison to Fallback Rate 
(SONIA) and by reference to the Bloomberg 
IBOR Fallback Rate Adjustments Rule Book; 

(b) Swiss franc LIBOR, Fallback Rate 
(SARON) or if a Fallback Index Cessation 
Event has occurred with respect to Fallback 
Rate (SARON), then the Applicable Fallback 
Rate for any Fallback Observation Day that 
occurs on or after the Fallback Index Ces-
sation Effective Date with respect to Fall-
back Rate (SARON) will be the Swiss Aver-
age Rate Overnight (‘‘SARON’’) administered 
by SIX Swiss Exchange AG (or any successor 
administrator), to which the Calculation 
Agent shall apply the most recently pub-
lished spread, as at the Fallback Index Ces-
sation Effective Date with respect to Fall-
back Rate (SARON), referred to in the defini-
tion of ‘‘Fallback Rate (SARON)’’ after mak-
ing such adjustments to SARON as are nec-
essary to account for any difference in term 
structure or tenor of SARON by comparison 
to Fallback Rate (SARON) and by reference 
to the Bloomberg IBOR Fallback Rate Ad-
justments Rule Book. 

If a Fallback Index Cessation Effective 
Date occurs with respect to each of Fallback 
Rate (SARON) and SARON, then the Appli-
cable Fallback Rate for any Fallback Obser-
vation Day that occurs on or after the Fall-
back Index Cessation Effective Date with re-
spect to Fallback Rate (SARON) (or, if later, 
the Fallback Index Cessation Effective Date 
with respect to SARON) will be the NWG 
Recommended Rate, to which the Calcula-
tion Agent shall apply the most recently 
published spread, as at the Fallback Index 
cessation Effective Date with respect to 
Fallback Rate (SARON), referred to in the 
definition of ‘‘Fallback Rate (SARON)’’ after 
making such adjustments to the NWG Rec-
ommended Rate as are necessary to account 
for any difference in term structure or tenor 
of the NWG Recommended Rate by compari-
son to Fallback Rate (SARON) and by ref-
erence to the Bloomberg IBOR Fallback Rate 
Adjustments Rule Book. 

If there is no NWG Recommended Rate be-
fore the end of the first Zurich Banking Day 

(as defined in the 2006 ISDA Definitions) fol-
lowing the Fallback Index Cessation Effec-
tive Date with respect to Fallback Rate 
(SARON) (or, if later, the end of the first Zu-
rich Banking Day following the Fallback 
Index Cessation Effective Date with respect 
to SARON), then the Applicable Fallback 
Rate for any Fallback Observation Day that 
occurs on or after the Fallback Index Ces-
sation Effective Date with respect to Fall-
back Rate (SARON) (or, if later, the Fall-
back Index Cessation Effective Date with re-
spect to SARON) will be the Modified SNB 
Policy Rate, to which the Calculation Agent 
shall apply the most recently published 
spread, as at the Fallback Index Cessation 
Effective Date with respect to Fallback Rate 
(SARON), referred to in the definition of 
‘‘Fallback Rate (SARON)’’ after making such 
adjustments to the Modified SNB Policy 
Rate as are necessary to account for any dif-
ference in term structure or tenor of the 
Modified SNB Policy Rate by comparison to 
Fallback Rate (SARON) and by reference to 
the Bloomberg IBOR Fallback Rate Adjust-
ments Rule Book; 

(c) U.S. dollar LIBOR, Fallback Rate 
(SOFR) or if a Fallback Index Cessation 
Event has occurred with respect to Fallback 
Rate (SOFR), then the Applicable Fallback 
Rate for any Fallback Observation Day that 
occurs on or after the Fallback Index Ces-
sation Effective Date with respect to Fall-
back Rate (SOFR) will be the Secured Over-
night Financing Rate (‘‘SOFR’’) adminis-
tered by the Federal Reserve Bank of New 
York (or any successor administrator), to 
which the Calculation Agent shall apply the 
most recently published spread, as at the 
Fallback Index Cessation Effective Date 
with respect to Fallback Rate (SOFR), re-
ferred to in the definition of ‘‘Fallback Rate 
(SOFR)’’ after making such adjustments to 
SOFR as are necessary to account for any 
difference in term structure or tenor of 
SOFR by comparison to Fallback Rate 
(SOFR) and by reference to the Bloomberg 
IBOR Fallback Rate Adjustments Rule Book. 

If a Fallback Index Cessation Effective 
Date occurs with respect to each of Fallback 
Rate (SOFR) and SOFR, then the Applicable 
Fallback Rate for any Fallback Observation 
Day that occurs on or after the Fallback 
Index Cessation Effective Date with respect 
to Fallback Rate (SOFR) (or, if later, the 
Fallback Index Cessation Effective Date 
with respect to SOFR) will be the Fed Rec-
ommended Rate, to which the Calculation 
Agent shall apply the most recently pub-
lished spread, as at the Fallback Index Ces-
sation Effective Date with respect to Fall-
back Rate (SOFR), referred to in the defini-
tion of ‘‘Fallback Rate (SOFR)’’ after mak-
ing such adjustments to the Fed Rec-
ommended Rate as are necessary to account 
for any difference in term structure or tenor 
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of the Fed Recommended Rate by compari-
son to Fallback Rate (SOFR) and by ref-
erence to the Bloomberg IBOR Fallback Rate 
Adjustments Rule Book. If there is no Fed 
Recommended Rate before the end of the 
first U.S. Government Securities Business 
Day (as defined in the 2006 ISDA Definitions) 
following the Fallback Index Cessation Ef-
fective Date with respect to Fallback Rate 
(SOFR) (or, if later, the end of the first U.S. 
Government Securities Business Day fol-
lowing the Fallback Index Cessation Effec-
tive Date with respect to SOFR), or there is 
a Fed Recommended Rate and a Fallback 
Index Cessation Effective Date subsequently 
occurs with respect to it, then the Applicable 
Fallback Rate for any Fallback Observation 
Day that occurs on or after the Fallback 
Index Cessation Effective Date with respect 
to Fallback Rate (SOFR) (or, if later, the 
Fallback Index Cessation Effective Date 
with respect to SOFR) or the Fallback Index 
Cessation Effective Date with respect to the 
Fed Recommended Rate (as applicable) will 
be OBFR, to which the Calculation Agent 
shall apply the most recently published 
spread, as at the Fallback Index Cessation 
Effective Date with respect to Fallback Rate 
(SOFR), referred to in the definition of 
‘‘Fallback Rate (SOFR)’’ after making such 
adjustments to OBFR as are necessary to ac-
count for any difference in term structure or 
tenor of OBFR by comparison to Fallback 
Rate (SOFR) and by reference to the 
Bloomberg IBOR Fallback Rate Adjustments 
Rule Book. 

If there is no Fed Recommended Rate, or 
there is a Fed Recommended Rate and a 
Fallback Index Cessation Effective Date sub-
sequently occurs with respect to it, and a 
Fallback Index Cessation Effective Date also 
occurs with respect to OBFR, then the Appli-
cable Fallback Rate for any Fallback Obser-
vation Day that occurs on or after the Fall-
back Index Cessation Effective Date with re-
spect to OBFR (or, if later, the Fallback 
Index Cessation Effective Date with respect 
to the Fed Recommended Rate, SOFR or 
Fallback Rate (SOFR), as applicable) will be 
the FOMC Target Rate, to which the Cal-
culation Agent shall apply the most recently 
published spread, as at the Fallback Index 
Cessation Effective Date with respect to 
Fallback Rate (SOFR), referred to in the def-
inition of ‘‘Fallback Rate (SOFR)’’ after 
making such adjustments to the FOMC Tar-
get Rate as are necessary to account for any 
difference in term structure or tenor of the 
FOMC Target Rate by comparison to Fall-
back Rate (SOFR) and by reference to the 
Bloomberg IBOR Fallback Rate Adjustments 
Rule Book; 

(d) Euro LIBOR and the euro interbank of-
fered rate, Fallback Rate (EuroSTR) or if a 
Fallback Index Cessation Event has occurred 
with respect to Fallback Rate (EuroSTR), 
then the Applicable Fallback Rate for any 

Fallback Observation Day that occurs on or 
after the Fallback Index Cessation Effective 
Date with respect to Fallback Rate 
(EuroSTR) will be the Euro Short-Term Rate 
(‘‘EuroSTR’’) administered by the European 
Central Bank (or any successor adminis-
trator), to which the Calculation Agent shall 
apply the most recently published spread, as 
at the Fallback Index Cessation Effective 
Date with respect to Fallback Rate 
(EuroSTR), referred to in the definition of 
‘‘Fallback Rate (EuroSTR)’’ after making 
such adjustments to EuroSTR as are nec-
essary to account for any difference in term 
structure or tenor of EuroSTR by compari-
son to Fallback Rate (EuroSTR) and by ref-
erence to the Bloomberg IBOR Fallback Rate 
Adjustments Rule Book. If a Fallback Index 
Cessation Effective Date occurs with respect 
to each of Fallback Rate (EuroSTR) and 
EuroSTR, then the Applicable Fallback Rate 
for any Fallback Observation Day that oc-
curs on or after the Fallback Index Cessation 
Effective Date with respect to Fallback Rate 
(EuroSTR) (or, if later, the Fallback Index 
Cessation Effective Date with respect to 
EuroSTR) will be the ECB Recommended 
Rate, to which the Calculation Agent shall 
apply the most recently published spread, as 
at the Fallback Index Cessation Effective 
Date with respect to Fallback Rate 
(EuroSTR), referred to in the definition of 
‘‘Fallback Rate (EuroSTR)’’ after making 
such adjustments to the ECB Recommended 
Rate as are necessary to account for any dif-
ference in term structure or tenor of the 
ECB Recommended Rate by comparison to 
Fallback Rate (EuroSTR) and by reference 
to the Bloomberg IBOR Fallback Rate Ad-
justments Rule Book. 

If no ECB Recommended Rate is rec-
ommended before the end of the first TAR-
GET Settlement Day (as defined in the 2006 
ISDA Definitions) following the Fallback 
Index Cessation Effective Date with respect 
to Fallback Rate (EuroSTR) (or, if later, the 
end of the first TARGET Settlement Day fol-
lowing the Fallback Index Cessation Effec-
tive Date with respect to EuroSTR), or a 
Fallback Index Cessation Effective Date 
with respect to the ECB Recommended Rate 
subsequently occurs, then the Applicable 
Fallback Rate for any Fallback Observation 
Day that occurs on or after the Fallback 
Index Cessation Effective Date with respect 
to Fallback Rate (EuroSTR) (or, if later, the 
Fallback IndexCessation Effective Date with 
respect to EuroSTR) or the Fallback Index 
Cessation Effective Date with respect to the 
ECB Recommended Rate (as applicable) will 
be Modified EDFR, to which the Calculation 
Agent shall apply the most recently pub-
lished spread, as at the Fallback Index Ces-
sation Effective Date with respect to Fall-
back Rate (EuroSTR), referred to in the defi-
nition of ‘‘Fallback Rate (EuroSTR)’’ after 
making such adjustments to Modified EDFR 
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as are necessary to account for any dif-
ference in term structure or tenor of Modi-
fied EDFR by comparison to Fallback Rate 
(EuroSTR) and by reference to the 
Bloomberg IBOR Fallback Rate Adjustments 
Rule Book; 

(e) Japanese yen LIBOR, the Japanese yen 
Tokyo interbank offered rate and the 
euroyen Tokyo interbank offered rate, Fall-
back Rate (TONA) or if a Fallback Index Ces-
sation Event has occurred with respect to 
Fallback Rate (TONA), then the Applicable 
Fallback Rate for any Fallback Observation 
Day that occurs on or after the Fallback 
Index Cessation Effective Date with respect 
to Fallback Rate (TONA) will be the Tokyo 
Overnight Average Rate (‘‘TONA’’) adminis-
tered by the Bank of Japan (or any successor 
administrator), to which the Calculation 
Agent shall apply the most recently pub-
lished spread, as at the Fallback Index Ces-
sation Effective Date with respect to Fall-
back Rate (TONA), referred to in the defini-
tion of ‘‘Fallback Rate (TONA)’’ after mak-
ing such adjustments to TONA as are nec-
essary to account for any difference in term 
structure or tenor of TONA by comparison to 
Fallback Rate (TONA) and by reference to 
the Bloomberg IBOR Fallback Rate Adjust-
ments Rule Book. If a Fallback Index Ces-
sation Effective Date occurs with respect to 
each of Fallback Rate (TONA) and TONA, 
then the Applicable Fallback Rate for any 
Fallback Observation Day that occurs on or 
after the Fallback Index Cessation Effective 
Date with respect to Fallback Rate (TONA) 
(or, if later, the Fallback Index Cessation Ef-
fective Date with respect to TONA) will be 
the JPY Recommended Rate, to which the 
Calculation Agent shall apply the most re-
cently published spread, as at the Fallback 
Index Cessation Effective Date with respect 
to Fallback Rate (TONA), referred to in the 
definition of ‘‘Fallback Rate (TONA)’’ after 
making such adjustments to the JPY Rec-
ommended Rate as are necessary to account 
for any difference in term structure or tenor 
of the JPY Recommended Rate by compari-
son to Fallback Rate (TONA) and by ref-
erence to the Bloomberg IBOR Fallback Rate 
Adjustments Rule Book; 

(f) The bank bill swap rate, Fallback Rate 
(AONIA) or if a Fallback Index Cessation 
Event has occurred with respect to Fallback 
Rate (AONIA), then the Applicable Fallback 
Rate for any Fallback Observation Day that 
occurs on or after the Fallback Index Ces-
sation Effective Date with respect to Fall-
back Rate (AONIA) will be the interbank 
overnight cash rate (‘‘AONIA’’) administered 
by the Reserve Bank of Australia (or any 
successor administrator), to which the Cal-
culation Agent shall apply the most recently 
published spread, as at the Fallback Index 
Cessation Effective Date with respect to 
Fallback Rate (AONIA), referred to in the 
definition of ‘‘Fallback Rate (AONIA)’’ after 

making such adjustments to AONIA as are 
necessary to account for any difference in 
term structure or tenor of AONIA by com-
parison to Fallback Rate (AONIA) and by 
reference to the Bloomberg IBOR Fallback 
Rate Adjustments Rule Book. If a Fallback 
Index Cessation Effective Date occurs with 
respect to each of Fallback Rate (AONIA) 
and AONIA, then the Applicable Fallback 
Rate for any Fallback Observation Day that 
occurs on or after the Fallback Index Ces-
sation Effective Date with respect to Fall-
back Rate (AONIA) (or, if later, the Fallback 
Index Cessation Effective Date with respect 
to AONIA) will be the RBA Recommended 
Rate, to which the Calculation Agent shall 
apply the most recently published spread, as 
at the Fallback Index Cessation Effective 
Date with respect to Fallback Rate (AONIA), 
referred to in the definition of ‘‘Fallback 
Rate (AONIA)’’ after making such adjust-
ments to the RBA Recommended Rate as are 
necessary to account for any difference in 
term structure or tenor of the RBA Rec-
ommended Rate by comparison to Fallback 
Rate (AONIA) and by reference to the 
Bloomberg IBOR Fallback Rate Adjustments 
Rule Book; 

(g) The Canadian dollar offered rate, Fall-
back Rate (CORRA) or if a Fallback Index 
Cessation Event has occurred with respect to 
Fallback Rate (CORRA), then the Applicable 
Fallback Rate for any Fallback Observation 
Day that occurs on or after the Fallback 
Index Cessation Effective Date with respect 
to Fallback Rate (CORRA) will be the Cana-
dian Overnight Repo Rate Average 
(‘‘CORRA’’) administered by the Bank of 
Canada (or any successor administrator), to 
which the Calculation Agent shall apply the 
most recently published spread, as at the 
fallback Index Cessation Effective Date with 
respect to Fallback Rate (CORRA), referred 
to in the definition of ‘‘Fallback Rate 
(CORRA)’’ after making such adjustments to 
CORRA as are necessary to account for any 
difference in term structure or tenor of 
CORRA by comparison to Fallback Rate 
(CORRA) and by reference to the Bloomberg 
IBOR Fallback Rate Adjustments Rule Book. 
If a Fallback Index Cessation Effective Date 
occurs with respect to each of Fallback Rate 
(CORRA) and CORRA, then the Applicable 
Fallback Rate for any Fallback Observation 
Day that occurs on or after the Fallback 
Index Cessation Effective Date with respect 
to Fallback Rate (CORRA) (or, if later, the 
Fallback Index Cessation Effective Date 
with respect to CORRA) will be the CAD 
Recommended Rate, to which the Calcula-
tion Agent shall apply the most recently 
published spread, as at the Fallback Index 
Cessation Effective Date with respect to 
Fallback Rate (CORRA), referred to in the 
definition of ‘‘Fallback Rate (CORRA)’’ after 
making such adjustments to the CAD Rec-
ommended Rate as are necessary to account 
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for any difference in term structure or tenor 
of the CAD Recommended Rate by compari-
son to Fallback Rate (CORRA) and by ref-
erence to the Bloomberg IBOR Fallback Rate 
Adjustments Rule Book. If there is no CAD 
Recommended Rate before the end of the 
first Toronto Banking Day (as defined in the 
2006 ISDA Definitions) following the Fall-
back Index Cessation Effective Date with re-
spect to Fallback Rate (CORRA) (or, if later, 
the end of the first Toronto Banking Day fol-
lowing the Fallback Index Cessation Effec-
tive Date with respect to CORRA), or there 
is a CAD Recommended Rate and a Fallback 
Index Cessation Effective Date subsequently 
occurs with respect to it, then the Applicable 
Fallback Rate for any Fallback Observation 
Day that occurs on or after the Fallback 
Index Cessation Effective Date with respect 
to Fallback Rate (CORRA) (or, if later, the 
Fallback Index Cessation Effective Date 
with respect to CORRA) or the Fallback 
Index Cessation Effective Date with respect 
to the CAD Recommended Rate (as applica-
ble) will be the BOC Target Rate, to which 
the Calculation Agent shall apply the most 
recently published spread, as at the Fallback 
Index Cessation Effective Date with respect 
to Fallback Rate (CORRA), referred to in the 
definition of ‘‘Fallback Rate (CORRA)’’ after 
making such adjustments to the BOC Target 
Rate as are necessary to account for any dif-
ference in term structure or tenor of the 
BOC Target Rate by comparison to Fallback 
Rate (CORRA) and by reference to the 
Bloomberg IBOR Fallback Rate Adjustments 
Rule Book; 

(h) The Hong Kong interbank offered rate, 
Fallback Rate (HONIA) or if a Fallback 
Index Cessation Event has occurred with re-
spect to Fallback Rate (HONIA), then the 
Applicable Fallback Rate for any Fallback 
Observation Day that occurs on or after the 
Fallback Index Cessation Effective Date 
with respect to Fallback Rate (HONIA) will 
be the Hong Kong Dollar Overnight Index 
Average (‘‘HONIA’’) rate administered by the 
Treasury Markets Association (or any suc-
cessor administrator), to which the Calcula-
tion Agent shall apply the most recently 
published spread, as at the Fallback Index 
Cessation Effective Date with respect to 
Fallback Rate (HONIA), referred to in the 
definition of ‘‘Fallback Rate (HONIA)’’ after 
making such adjustments to HONIA as are 
necessary to account for any difference in 
term structure or tenor of HONIA by com-
parison to Fallback Rate (HONIA) and by 
reference to the Bloomberg IBOR Fallback 
Rate Adjustments Rule Book. If a Fallback 
Index Cessation Effective Date occurs with 
respect to each of Fallback Rate (HONIA) 
and HONIA, then the Applicable Fallback 
Rate for any Fallback Observation Day that 
occurs on or after the Fallback Index Ces-
sation Effective Date with respect to Fall-
back Rate (HONIA) (or, if later, the Fallback 

Index Cessation Effective Date with respect 
to HONIA) will be the HKD Recommended 
Rate, to which the Calculation Agent shall 
apply the most recently published spread, as 
at the Fallback Index Cessation Effective 
Date with respect to Fallback Rate (HONIA), 
referred to in the definition of ‘‘Fallback 
Rate (HONIA)’’ after making such adjust-
ments to the HKD Recommended Rate as are 
necessary to account for any difference in 
term structure or tenor of the HKD Rec-
ommended Rate by comparison to Fallback 
Rate (HONIA) and by reference to the 
Bloomberg IBOR Fallback Rate Adjustments 
Rule Book; the Singapore dollar swap offer 
rate, Fallback Rate (SOR) or if a Fallback 
Index Cessation Event has occurred with re-
spect to Fallback Rate (SOR), then the Ap-
plicable Fallback Rate for any Fallback Ob-
servation Day that occurs on or after the 
Fallback Index Cessation Effective Date 
with respect to Fallback Rate (SOR) will be 
the MAS Recommended Rate or, if there is 
no MAS Recommended Rate before the end 
of the first Singapore Banking Day (as de-
fined in the 2006 ISDA Definitions) following 
the Fallback Index Cessation Effective Date 
with respect to Fallback Rate (SOR), or 
there is a MAS Recommended Rate and a 
Fallback Index Cessation Effective Date sub-
sequently occurs with respect to it, then the 
Applicable Fallback Rate for any Fallback 
Observation Day that occurs on or after the 
Fallback Index Cessation Effective Date 
with respect to Fallback Rate (SOR) or the 
Fallback Index Cessation Effective Date 
with respect to the MAS Recommended Rate 
(as applicable) will be SORA, to which the 
Calculation Agent shall make such adjust-
ments as are necessary to account for any 
difference in term structure or tenor of 
SORA by comparison to Fallback Rate (SOR) 
and by reference to the Calculation Method-
ology for Fallback Rate (SOR); and 

(i) The Thai baht interest rate fixing, Fall-
back Rate (THBFIX) or if a Fallback Index 
Cessation Event has occurred with respect to 
Fallback Rate (THBFIX), then the Applica-
ble Fallback Rate for any Fallback Observa-
tion Day that occurs on or after the Fall-
back Index Cessation Effective Date with re-
spect to Fallback Rate (THBFIX) will be the 
BOT Recommended Rate or, if there is no 
BOT Recommended Rate before the end of 
the first Bangkok Banking Day (as defined 
in the 2006 ISDA Definitions) following the 
Fallback Index Cessation Effective Date 
with respect to Fallback Rate (THBFIX), or 
there is a BOT Recommended Rate and a 
Fallback Index Cessation Effective Date sub-
sequently occurs with respect to it, then the 
Applicable Fallback Rate for any Fallback 
Observation Day that occurs on or after the 
Fallback Index Cessation Effective Date 
with respect to Fallback Rate (THBFIX) or 
the Fallback Index Cessation Effective Date 
with respect to the BOT Recommended Rate 
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(as applicable) will be THOR, to which the 
Calculation Agent shall make such adjust-
ments as are necessary to account for any 
difference in term structure or tenor of 
THOR by comparison to Fallback Rate 
(THBFIX) and by reference to the Bank of 
Thailand THBFIX Fallback Rate Adjust-
ments Rule Book. 

‘‘Bank of Thailand THBFIX Fallback Rate 
Adjustments Rule Book’’ means the THBFIX 
Fallback Rate Adjustments Rule Book pub-
lished by the Bank of Thailand as updated 
from time to time. 

‘‘Bloomberg IBOR Fallback Rate Adjustments 
Rule Book’’ means the IBOR Fallback Rate 
Adjustments Rule Book published by 
Bloomberg Index Services Limited (or a suc-
cessor provider as approved and/or appointed 
by ISDA from time to time) as updated from 
time to time in accordance with its terms. 

‘‘BOC Target Rate’’ means the Bank of Can-
ada’s Target for the Overnight Rate as set by 
the Bank of Canada and published on the 
Bank of Canada’s website (as defined in the 
2006 ISDA Definitions). 

‘‘BOT Recommended Rate’’ means the rate 
(inclusive of any spreads or adjustments) 
recommended as the replacement for Fall-
back Rate (THBFIX) by the Bank of Thai-
land or by a committee officially endorsed or 
convened by the Bank of Thailand (which 
rate may be produced by the Bank of Thai-
land or another administrator) and as pro-
vided by the administrator of that rate in re-
spect of the day for which that rate is re-
quired (which under the 2006 ISDA Defini-
tions would be the ‘‘Reset Date’’) or, if that 
rate is not provided by the administrator of 
that rate (or a successor administrator), pub-
lished by an authorized distributor. 

‘‘CAD Recommended Rate’’ means the rate 
(inclusive of any spreads or adjustments) 
recommended as the replacement for CORRA 
by a committee officially endorsed or con-
vened by the Bank of Canada for the purpose 
of recommending a replacement for CORRA 
(which rate may be produced by the Bank of 
Canada or another administrator) and as 
provided by the administrator of that rate 
or, if that rate is not provided by the admin-
istrator thereof (or a successor adminis-
trator), published by an authorized dis-
tributor. ‘‘Calculation Methodology for Fall-
back Rate (SOR)’’ means the Calculation 
Methodology for Fallback Rate (SOR) pub-
lished by ABS Benchmarks Administration 
Co Pte. Ltd. as updated from time to time. 

‘‘ECB Recommended Rate’’ means the rate 
(inclusive of any spreads or adjustments) 
recommended as the replacement for 
EuroSTR by the European Central Bank (or 
any successor administrator of EuroSTR) 
and/or by a committee officially endorsed or 
convened by the European Central Bank (or 
any successor administrator of EuroSTR) for 
the purpose of recommending a replacement 
for EuroSTR (which rate may be produced by 

the European Central Bank or another ad-
ministrator) and as provided by the adminis-
trator of that rate or, if that rate is not pro-
vided by the administrator thereof (or a suc-
cessor administrator), published by an au-
thorized distributor. 

‘‘EDFR Spread’’ means: 
(a) If no ECB Recommended Rate is rec-

ommended before the end of the first TAR-
GET Settlement Day (as defined in the 2006 
ISDA Definitions) following the Fallback 
Index Cessation Effective Date with respect 
to Fallback Rate (EuroSTR) (or, if later, be-
fore the end of the first TARGET Settlement 
Day following the Fallback Index Cessation 
Effective Date with respect to EuroSTR), the 
arithmetic mean of the daily difference be-
tween EuroSTR and the Eurosystem Deposit 
Facility Rate over an observation period of 
30 TARGET Settlement Days starting 30 
TARGET Settlement Days prior to the day 
on which the Fallback Index Cessation Event 
with respect to Fallback Rate (EuroSTR) oc-
curs (or, if later, 30 TARGET Settlement 
Days prior to the day on which the first Fall-
back Index Cessation Event with respect to 
EuroSTR occurs) and ending on the TARGET 
Settlement Day immediately preceding the 
day on which the Fallback Index Cessation 
Event with respect to Fallback Rate 
(EuroSTR) occurs (or, if later, the TARGET 
Settlement Day immediately preceding the 
day on which the first Fallback Index Ces-
sation Event with respect to EuroSTR oc-
curs); or 

(b) If a Fallback Index Cessation Event 
with respect to the ECB Recommended Rate 
occurs, the arithmetic mean of the daily dif-
ference between the ECB Recommended Rate 
and the Eurosystem Deposit Facility Rate 
over an observation period of 30 TARGET 
Settlement Days starting 30 TARGET Set-
tlement Days prior to the day on which the 
Fallback Index Cessation Event with respect 
to the ECB Recommended Rate occurs and 
ending on the TARGET Settlement Day im-
mediately preceding the day on which that 
Fallback Index Cessation Event occurs. 

‘‘Eurosystem Deposit Facility Rate’’ means 
the rate on the deposit facility, which banks 
may use to make overnight deposits with the 
Eurosystem and which is published on the 
ECB’s website (as defined in the 2006 ISDA 
Definitions). 

‘‘Fallback Index Cessation Effective Date’’ 
means, in respect of a Fallback Index Ces-
sation Event, the first date on which the Ap-
plicable Fallback Rate is no longer provided. 
If the Applicable Fallback Rate ceases to be 
provided on the same day that it would have 
been observed but it was provided at the 
time at which it is ordinarily observed (or, if 
no such time is specified, at the time at 
which it is ordinarily published), then the 
Fallback Index Cessation Effective Date will 
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be the next day on which the rate would or-
dinarily have been published. If the Applica-
ble Fallback Rate is the Modified SNB Pol-
icy Rate or Modified EDFR, references to the 
Applicable Fallback Rate in this definition 
of ‘‘Fallback Index Cessation Effective Date’’ 
shall be deemed to be references to the 
index, benchmark or other price source that 
is referred to in the definition of Modified 
SNB Policy Rate or Modified EDFR, as appli-
cable. 

‘‘Fallback Index Cessation Event’’ means, in 
respect of an Applicable Fallback Rate: 

(a) A public statement or publication of in-
formation by or on behalf of the adminis-
trator or provider of the Applicable Fallback 
Rate announcing that it has ceased or will 
cease to provide the Applicable 
FallbackRate permanently or indefinitely, 
provided that, at the time of the statement 
or publication, there is no successor adminis-
trator or provider that will continue to pro-
vide the Applicable Fallback Rate; or 

(b) If the Applicable Fallback Rate is: 
(i) Fallback Rate (SONIA), Fallback Rate 

(SARON), Fallback Rate (SOFR), Fallback 
Rate (EuroSTR), Fallback Rate (TONA), 
Fallback Rate (AONIA), Fallback Rate 
(CORRA) or Fallback Rate (HONIA), a public 
statement or publication of information by 
the regulatory supervisor for the adminis-
trator of the Underlying Rate, the central 
bank for the currency of the Underlying 
Rate, an insolvency official with jurisdiction 
over the administrator for the Underlying 
Rate, a resolution authority with jurisdic-
tion over the administrator for the Under-
lying Rate or a court or an entity with simi-
lar insolvency or resolution authority over 
the administrator for the Underlying Rate, 
which states that the administrator of the 
Underlying Rate has ceased or will cease to 
provide the Underlying Rate permanently or 
indefinitely, provided that, at the time of 
the statement or publication, there is no 
successor administrator that will continue 
to provide the Underlying Rate; or 

(ii) SONIA, the GBP Recommended Rate, 
SARON, the NWG Recommended Rate, the 
Modified SNB Policy Rate, SOFR, the Fed 
Recommended Rate, OBFR, the FOMC Tar-
get Rate, EuroSTR, the ECB Recommended 
Rate, Modified EDFR, TONA, the JPY Rec-
ommended Rate, AONIA, the RBA Rec-
ommended Rate, CORRA, the CAD Rec-
ommended Rate, the BOC Target Rate, 
HONIA, the HKD Recommended Rate, Fall-
back Rate (SOR), the MAS Recommended 
Rate, SORA, Fallback Rate (THBFIX), the 
BOT Recommended Rate or THOR, a public 
statement or publication of information by 
the regulatory supervisor for the adminis-
trator or provider of the Applicable Fallback 
Rate, the central bank for the currency of 
the Applicable Fallback Rate, an insolvency 
official with jurisdiction over the adminis-
trator or provider for the Applicable Fall-

back Rate, a resolution authority with juris-
diction over the administrator or provider 
for the Applicable Fallback Rate or a court 
or an entity with similar insolvency or reso-
lution authority over the administrator or 
provider for the Applicable Fallback Rate, 
which states that the administrator or pro-
vider of the Applicable Fallback Rate has 
ceased or will cease to provide the Applica-
ble Fallback Rate permanently or indefi-
nitely, provided that, at the time of the 
statement or publication, there is no suc-
cessor administrator or provider that will 
continue to provide the Applicable Fallback 
Rate. 

If the Applicable Fallback Rate is the 
Modified SNB Policy Rate or Modified 
EDFR, references to the administrator or 
provider of such rate in this definition of 
‘‘Fallback Index Cessation Event’’ shall be 
deemed to be references to the administrator 
or provider of the index, benchmark or other 
price source that is referred to in the defini-
tion of Modified SNB Policy Rate or Modi-
fied EDFR, as applicable. 

‘‘Fallback Observation Day’’ means, in re-
spect of an Applicable Fallback Rate and un-
less otherwise agreed, the day that is two 
Business Days (as defined in the relevant 
Protocol Covered Document or, if that term 
is not defined therein, as defined in the 2006 
ISDA Definitions and, in each case, for the 
purposes of the payment which is calculated 
by reference to that Applicable Fallback 
Rate) preceding the day on which payment 
by reference to that rate is due (which under 
the 2006 ISDA Definitions would be equiva-
lent to the ‘‘Payment Date’’). 

‘‘Fallback Rate (AONIA)’’ means the term 
adjusted AONIA plus the spread relating to 
the bank bill swap rate, in each case, for the 
period of time in respect of which the Rel-
evant IBOR is to be determined provided by 
Bloomberg Index Services Limited (or a suc-
cessor provider as approved and/or appointed 
by ISDA from time to time), as the provider 
of term adjusted AONIA and the spread, on 
the Fallback Rate (AONIA) Screen (or by 
other means) or provided to, and published 
by, authorized distributors at, or prior to, 
the Applicable Cut-off Time. 

‘‘Fallback Rate (AONIA) Screen’’ means the 
Bloomberg Screen (as defined in the 2006 
ISDA Definitions) corresponding to the 
Bloomberg ticker for the fallback for the 
bank bill swap rate for the period of time in 
respect of which the Relevant IBOR is to be 
determined accessed via the Bloomberg 
Screen <FBAK> <GO> Page (or, if applicable, 
accessed via the Bloomberg Screen <HP> 
<GO>) or any other published source des-
ignated by Bloomberg Index Services Lim-
ited (or a successor provider as approved and/ 
or appointed by ISDA from time to time). 

‘‘Fallback Rate (CORRA)’’ means the term 
adjusted CORRA plus the spread relating to 
the Canadian dollar offered rate, in each 



645 

Federal Reserve System Pt. 253, App. A 

case, for the period of time in respect of 
which the Relevant IBOR is to be determined 
provided by Bloomberg Index Services Lim-
ited (or a successor provider as approved and/ 
or appointed by ISDA from time to time), as 
the provider of term adjusted CORRA and 
the spread, on the Fallback Rate (CORRA) 
Screen (or by other means) or provided to, 
and published by, authorized distributors at, 
or prior to, the Applicable Cut-off Time. 

‘‘Fallback Rate (CORRA) Screen’’ means the 
Bloomberg Screen (as defined in the 2006 
ISDA Definitions) corresponding to the 
Bloomberg ticker for the fallback for the Ca-
nadian dollar offered rate for the period of 
time in respect of which the Relevant IBOR 
is to be determined accessed via the 
Bloomberg Screen <FBAK> <GO> Page (or, if 
applicable, accessed via the Bloomberg 
Screen <HP> <GO>) or any other published 
source designated by Bloomberg Index Serv-
ices Limited (or a successor provider as ap-
proved and/or appointed by ISDA from time 
to time). 

‘‘Fallback Rate (EuroSTR)’’ means: 
(a) The term adjusted EuroSTR; plus 
(b) If the Relevant IBOR is: 
(i) Euro LIBOR, the spread relating to euro 

LIBOR; or 
(ii) The euro interbank offered rate, the 

spread relating to the euro interbank offered 
rate, in each case, for the period of time in 
respect of which the Relevant IBOR is to be 
determined provided by Bloomberg Index 
Services Limited (or a successor provider as 
approved and/or appointed by ISDA from 
time to time), as the provider of term ad-
justed EuroSTR and the spread, on the Fall-
back Rate (EuroSTR) Screen (or by other 
means) or provided to, and published by, au-
thorized distributors at, or prior to, the Ap-
plicable Cut-off Time. 

‘‘Fallback Rate (EuroSTR) Screen’’ means 
the Bloomberg Screen (as defined in the 2006 
ISDA Definitions) corresponding to the 
Bloomberg ticker for the fallback for euro 
LIBOR or the euro interbank offered rate, as 
applicable, for the period of time in respect 
of which the Relevant IBOR is to be deter-
mined accessed via the Bloomberg Screen 
<FBAK> <GO> Page (or, if applicable, 
accessed via the Bloomberg Screen <HP> 
<GO>) or any other published source des-
ignated by Bloomberg Index Services Lim-
ited (or a successor provider as approved and/ 
or appointed by ISDA from time to time). 

‘‘Fallback Rate (HONIA)’’ means the term 
adjusted HONIA rate plus the spread relating 
to the Hong Kong interbank offered rate, in 
each case, for the period of time in respect of 
which the Relevant IBOR is to be determined 
provided by Bloomberg Index Services Lim-
ited (or a successor provider as approved and/ 
or appointed by ISDA from time to time), as 
the provider of term adjusted HONIA and the 
spread, on the Fallback Rate (HONIA) 
Screen (or by other means) or provided to, 

and published by, authorized distributors at, 
or prior to, the Applicable Cut-off Time. 

‘‘Fallback Rate (HONIA) Screen’’ means the 
Bloomberg Screen (as defined in the 2006 
ISDA Definitions) corresponding to the 
Bloomberg ticker for the fallback for the 
Hong Kong interbank offered rate for the pe-
riod of time in respect of which the Relevant 
IBOR is to be determined accessed via the 
Bloomberg Screen <FBAK> <GO> Page (or, if 
applicable, accessed via the Bloomberg 
Screen <HP> <GO>) or any other published 
source designated by Bloomberg Index Serv-
ices Limited (or a successor provider as ap-
proved and/or appointed by ISDA from time 
to time). 

‘‘Fallback Rate (SARON)’’ means the term 
adjusted SARON plus the spread relating to 
Swiss franc LIBOR, in each case, for the pe-
riod of time in respect of which the Relevant 
IBOR is to be determined provided by 
Bloomberg Index Services Limited (or a suc-
cessor provider as approved and/or appointed 
by ISDA from time to time), as the provider 
of term adjusted SARON and the spread, on 
the Fallback Rate (SARON) Screen (or by 
other means) or provided to, and published 
by, authorized distributors at, or prior to, 
the Applicable Cut-off Time. 

‘‘Fallback Rate (SARON) Screen’’ means the 
Bloomberg Screen (as defined in the 2006 
ISDA Definitions) corresponding to the 
Bloomberg ticker for the fallback for Swiss 
franc LIBOR for the period of time in respect 
of which the Relevant IBOR is to be deter-
mined accessed via the Bloomberg Screen 
<FBAK> <GO> Page (or, if applicable, 
accessed via the Bloomberg Screen <HP> 
<GO>) or any other published source des-
ignated by Bloomberg Index Services Lim-
ited (or a successor provider as approved and/ 
or appointed by ISDA from time to time). 

‘‘Fallback Rate Screen’’ means, if the Appli-
cable Fallback Rate is: (a) Fallback Rate 
(SONIA), the Fallback Rate (SONIA) Screen; 
(b) Fallback Rate (SARON), the Fallback 
Rate (SARON) Screen; (c) Fallback Rate 
(SOFR), the Fallback Rate (SOFR) Screen; 
(d) Fallback Rate (EuroSTR), the Fallback 
Rate (EuroSTR) Screen; (e) Fallback Rate 
(TONA), the Fallback Rate (TONA) Screen; 
(f) Fallback Rate (AONIA), the Fallback 
Rate (AONIA) Screen; (g) Fallback Rate 
(CORRA), the Fallback Rate (CORRA) 
Screen, (h) Fallback Rate (HONIA), the Fall-
back Rate (HONIA) Screen, (i) Fallback Rate 
(SOR), the Fallback Rate (SOR) Screen; and 
(j) Fallback Rate (THBFIX), the Fallback 
Rate (THBFIX) Screen. 

‘‘Fallback Rate (SOFR)’’ means the term ad-
justed SOFR plus the spread relating to U.S. 
dollar LIBOR, in each case, for the period of 
time in respect of which the Relevant IBOR 
is to be determined provided by Bloomberg 
Index Services Limited (or a successor pro-
vider as approved and/or appointed by ISDA 
from time to time), as the provider of term 
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adjusted SOFR and the spread, on the Fall-
back Rate (SOFR) Screen (or by other 
means) or provided to, and published by, au-
thorized distributors at, or prior to, the Ap-
plicable Cut-off Time. 

‘‘Fallback Rate (SOFR) Screen’’ means the 
Bloomberg Screen (as defined in the 2006 
ISDA Definitions) corresponding to the 
Bloomberg ticker for the fallback for U.S. 
dollar LIBOR for the period of time in re-
spect of which the Relevant IBOR is to be de-
termined accessed via the Bloomberg Screen 
<FBAK> <GO> Page (or, if applicable, 
accessed via the Bloomberg Screen <HP> 
<GO>) or any other published source des-
ignated by Bloomberg Index Services Lim-
ited (or a successor provider as approved and/ 
or appointed by ISDA from time to time). 

‘‘Fallback Rate (SONIA)’’ means the term 
adjusted SONIA rate plus the spread relating 
to sterling LIBOR, in each case, for the pe-
riod of time in respect of which the Relevant 
IBOR is to be determined provided by 
Bloomberg Index Services Limited (or a suc-
cessor provider as approved and/or appointed 
by ISDA from time to time), as the provider 
of term adjusted SONIA and the spread, on 
the Fallback Rate (SONIA) Screen (or by 
other means) or provided to, and published 
by, authorized distributors at, or prior to, 
the Applicable Cut-off Time. 

‘‘Fallback Rate (SONIA) Screen’’ means the 
Bloomberg Screen (as defined in the 2006 
ISDA Definitions) corresponding to the 
Bloomberg ticker for the fallback for ster-
ling LIBOR for the period of time in respect 
of which the Relevant IBOR is to be deter-
mined accessed via the Bloomberg Screen 
<FBAK> <GO> Page (or, if applicable, 
accessed via the Bloomberg Screen <HP> 
<GO>) or any other published source des-
ignated by Bloomberg Index Services Lim-
ited (or a successor provider as approved and/ 
or appointed by ISDA from time to time). 

‘‘Fallback Rate (SOR)’’ means the rate 
based on actual transactions in the U.S. dol-
lar/Singapore dollar foreign exchange swap 
market and a U.S. dollar interest rate cal-
culated by reference to ‘‘Fallback Rate 
(SOFR)’’ as defined above and including any 
fallback rate that may apply pursuant to 
subparagraph (c) of the definition of ‘‘Appli-
cable Fallback Rate’’ above for the period of 
time in respect of which the Relevant IBOR 
is to be determined provided by ABS Bench-
marks Administration Co Pte. Ltd. (or a suc-
cessor provider), as the provider of Fallback 
Rate (SOR), on the Fallback Rate (SOR) 
Screen (or by other means) or provided to, 
and published by, authorized distributors at, 
or prior to, the Applicable Cut-off Time. 

‘‘Fallback Rate (SOR) Screen’’ means the 
Refinitiv Screen (as defined in the 2006 ISDA 
Definitions) corresponding to the Refinitiv 
ticker for the fallback for the Singapore dol-
lar swap offer rate for the period of time in 
respect of which the Relevant IBOR is to be 

determined accessed via the Refinitiv Screen 
<FBKSORFIX> (or, if applicable, accessed 
via the relevant Refinitiv Screen for ‘price 
history’) or any other published source des-
ignated by ABS Benchmarks Administration 
Co Pte. Ltd. (or a successor provider). 

‘‘Fallback Rate (THBFIX)’’ means the rate 
based on actual transactions in the U.S. dol-
lar/Thai baht foreign exchange swap market 
and a U.S. dollar interest rate calculated by 
reference to ‘‘Fallback Rate (SOFR)’’ as de-
fined above and including any fallback rate 
that may apply pursuant to subparagraph (c) 
of the definition of ‘‘Applicable Fallback 
Rate’’ above for the period of time in respect 
of which the Relevant IBOR is to be deter-
mined provided by the Bank of Thailand (or 
a successor provider), as the provider of Fall-
back Rate (THBFIX), on the Fallback Rate 
(THBFIX) Screen (or by other means) or pro-
vided to, and published by, authorized dis-
tributors at, or prior to, the Applicable Cut- 
off Time. 

‘‘Fallback Rate (THBFIX) Screen’’ means 
the Refinitiv Screen (as defined in the 2006 
ISDA Definitions) corresponding to the 
Refinitiv ticker for the fallback for the Thai 
baht interest rate fixing for the period of 
time in respect of which the Relevant IBOR 
is to be determined accessed via the 
Refinitiv Screen <FBKTHBFIX> (or, if appli-
cable, accessed via the relevant Refinitiv 
Screen for ‘price history’) or any other pub-
lished source designated by the Bank of 
Thailand (or a successor provider). 

‘‘Fallback Rate (TONA)’’ means: 
(a) The term adjusted TONA; plus 
(b) If the Relevant IBOR is: 
(i) Japanese yen LIBOR, the spread relat-

ing to Japanese yen LIBOR; 
(ii) The Japanese yen Tokyo interbank of-

fered rate, the spread relating to the Japa-
nese yen Tokyo interbank offered rate; or 
the euroyen Tokyo interbank offered rate, 
the spread relating to the euroyen Tokyo 
interbank offered rate, in each case, for the 
period of time in respect of which the Rel-
evant IBOR is to be determined provided by 
Bloomberg Index Services Limited (or a suc-
cessor provider as approved and/or appointed 
by ISDA from time to time), as the provider 
of term adjusted TONA and the spread, on 
the Fallback Rate (TONA) Screen (or by 
other means) or provided to, and published 
by, authorized distributors at, or prior to, 
the Applicable Cut-off Time. 

‘‘Fallback Rate (TONA) Screen’’ means the 
Bloomberg Screen (as defined in the 2006 
ISDA Definitions) corresponding to the 
Bloomberg ticker for the fallback for Japa-
nese yen LIBOR, the Japanese yen Tokyo 
interbank offered rate or the euroyen Tokyo 
interbank offered rate, as applicable, for the 
period of time in respect of which the Rel-
evant IBOR is to be determined accessed via 
the Bloomberg Screen <FBAK> <GO> Page 
(or, if applicable, accessed via the Bloomberg 
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Screen <HP> <GO>) or any other published 
source designated by Bloomberg Index Serv-
ices Limited (or a successor provider as ap-
proved and/or appointed by ISDA from time 
to time). 

‘‘Fed Recommended Rate’’ means the rate 
(inclusive of any spreads or adjustments) 
recommended as the replacement for SOFR 
by the Federal Reserve Board or the Federal 
Reserve Bank of New York, or by a com-
mittee officially endorsed or convened by the 
Federal Reserve Board or the Federal Re-
serve Bank of New York for the purpose of 
recommending a replacement for SOFR 
(which rate may be produced by the Federal 
Reserve Bank of New York or another ad-
ministrator) and as provided by the adminis-
trator of that rate or, if that rate is not pro-
vided by the administrator thereof (or a suc-
cessor administrator), published by an au-
thorized distributor. 

‘‘FOMC Target Rate’’ means the short-term 
interest rate target set by the Federal Open 
Market Committee and published on the 
Federal Reserve’s website (as defined in the 
2006 ISDA Definitions) or, if the Federal 
Open Market Committee does not target a 
single rate, the mid-point of the short-term 
interest rate target range set by the Federal 
Open Market Committee and published on 
the Federal Reserve’s website (calculated as 
the arithmetic average of the upper bound of 
the target range and the lower bound of the 
target range, rounded, if necessary, in ac-
cordance with the method set forth in Sec-
tion 8.1(c) of the 2006 ISDA Definitions). 

‘‘GBP Recommended Rate’’ means the rate 
(inclusive of any spreads or adjustments) 
recommended as the replacement for SONIA 
by (a) the administrator of SONIA if the ad-
ministrator of SONIA is a national central 
bank, or (b) if the national central bank ad-
ministrator of SONIA does not make a rec-
ommendation or the administrator of SONIA 
is not a national central bank, a committee 
designated for this purpose by one or both of 
the Financial Conduct Authority (or any 
successor thereto) and the Bank of England 
and as provided by the then administrator of 
that rate (or a successor administrator) or, if 
that rate is not provided by the adminis-
trator thereof (or a successor administrator), 
published by an authorized distributor. 

‘‘HKD Recommended Rate’’ means the rate 
(inclusive of any spreads or adjustments) 
recommended as the replacement for HONIA 
by the administrator of HONIA or by a com-
mittee officially endorsed or convened by the 
administrator of HONIA for the purpose of 
recommending a replacement for HONIA 
(which rate may be produced by the adminis-
trator of HONIA or another administrator) 
and as provided by the administrator of that 
rate or, if that rate is not provided by the ad-
ministrator thereof (or a successor adminis-
trator), published by an authorized dis-
tributor. 

‘‘Index Cessation Effective Date’’ means, in 
respect of a Relevant IBOR (or, if either the 
Singapore dollar swap offer rate or the Thai 
baht interest rate fixing is the Relevant 
IBOR, U.S. dollar LIBOR) and one or more 
Index Cessation Events, the first date on 
which the Relevant IBOR (or, if either the 
Singapore dollar swap offer rate or the Thai 
baht interest rate fixing is the Relevant 
IBOR, U.S. dollar LIBOR) is either (a) in re-
spect of a Relevant LIBOR (or, if the Rel-
evant IBOR is the Singapore dollar swap 
offer rate or the Thai baht interest rate fix-
ing, in respect of U.S. dollar LIBOR), Non- 
Representative by reference to the most re-
cent statement or publication contemplated 
in subparagraph (c) of the definition of 
‘‘Index Cessation Event’’ below and even if 
such rate continues to be provided on such 
date or (b) no longer provided. If the Rel-
evant IBOR (or, if either the Singapore dol-
lar swap offer rate or the Thai baht interest 
rate fixing is the Relevant IBOR, U.S. dollar 
LIBOR) ceases to be provided on the Rel-
evant Original Fixing Date but it was pro-
vided (and, in respect of a Relevant LIBOR 
(or, if the Relevant IBOR is the Singapore 
dollar swap offer rate or the Thai baht inter-
est rate fixing, in respect of U.S. dollar 
LIBOR), is not Non-Representative) at the 
time at which it is ordinarily observed, then 
the Index Cessation Effective Date will be 
the next day on which the rate would ordi-
narily have been published. An Index Ces-
sation Effective Date may also occur in ac-
cordance with paragraph 6(d), subparagraph 
6(e)(ii) or subparagraph 6(e)(iii) above. 

‘‘Index Cessation Event’’ means, in respect 
of a Relevant IBOR: 

(a) A public statement or publication of in-
formation by or on behalf of the adminis-
trator of the Relevant IBOR announcing that 
it has ceased or will cease to provide the Rel-
evant IBOR permanently or indefinitely, pro-
vided that, at the time of the statement or 
publication, there is no successor adminis-
trator that will continue to provide the Rel-
evant IBOR; 

(b) A public statement or publication of in-
formation by the regulatory supervisor for 
the administrator of the Relevant IBOR, the 
central bank for the currency of the Rel-
evant IBOR, an insolvency official with ju-
risdiction over the administrator for the Rel-
evant IBOR, a resolution authority with ju-
risdiction over the administrator for the Rel-
evant IBOR or a court or an entity with 
similar insolvency or resolution authority 
over the administrator for the Relevant 
IBOR, which states that the administrator of 
the Relevant IBOR has ceased or will cease 
to provide the Relevant IBOR permanently 
or indefinitely, provided that, at the time of 
the statement or publication, there is no 
successor administrator that will continue 
to provide the Relevant IBOR; or 
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(c) If the Relevant IBOR is sterling LIBOR, 
Swiss franc LIBOR, U.S. dollar LIBOR, euro 
LIBOR, Japanese yen LIBOR, the Singapore 
dollar swap offer rate or the Thai baht inter-
est rate fixing, a public statement or publi-
cation of information by the regulatory su-
pervisor for the administrator of such Rel-
evant IBOR (or, if the Relevant IBOR is the 
Singapore dollar swap offer rate or the Thai 
baht interest rate fixing, by the regulatory 
supervisor for the administrator of U.S. dol-
lar LIBOR) announcing that (i) the regu-
latory supervisor has determined that such 
Relevant IBOR is no longer, or as of a speci-
fied future date will no longer be, representa-
tive of the underlying market and economic 
reality that such Relevant IBOR is intended 
to measure and that representativeness will 
not be restored and (ii) it is being made in 
the awareness that the statement or publica-
tion will engage certain contractual triggers 
for fallbacks activated by pre-cessation an-
nouncements by such supervisor (howsoever 
described) in contracts, provided that, if ei-
ther the Singapore dollar swap offer rate or 
the Thai baht interest rate fixing is the Rel-
evant IBOR, references to the ‘‘Relevant 
IBOR’’ in subparagraphs (a), (b) and (c)(i) 
above of this definition of ‘‘Index Cessation 
Event’’ will be deemed to be references to 
U.S. dollar LIBOR. 

An Index Cessation Event may also occur 
in accordance with paragraph 6(d), subpara-
graph 6(e)(ii) or subparagraph 6(e)(iii) above. 

‘‘JPY Recommended Rate’’ means the rate 
(inclusive of any spreads or adjustments) 
recommended as the replacement for TONA 
by a committee officially endorsed or con-
vened by the Bank of Japan for the purpose 
of recommending a replacement for TONA 
(which rate may be produced by the Bank of 
Japan or another administrator) and as pro-
vided by the administrator of that rate or, if 
that rate is not provided by the adminis-
trator thereof (or a successor administrator), 
published by an authorized distributor. 

‘‘MAS Recommended Rate’’ means the rate 
(inclusive of any spreads or adjustments) 
recommended as the replacement for Fall-
back Rate (SOR) by the Monetary Authority 
of Singapore or by a committee officially en-
dorsed or convened by the Monetary Author-
ity of Singapore (which rate may be pro-
duced by the Monetary Authority of Singa-
pore or another administrator) and as pro-
vided by the administrator of that rate in re-
spect of the day for which that rate is re-
quired (which under the 2006 ISDA Defini-
tions would be the ‘‘Reset Date’’) or, if that 
rate is not provided by the administrator of 
that rate (or a successor administrator), pub-
lished by an authorized distributor. 

‘‘Modified EDFR’’ means a rate equal to the 
Eurosystem Deposit Facility Rate plus the 
EDFR Spread. 

‘‘Modified SNB Policy Rate’’ means a rate 
equal to the SNB Policy Rate plus the SNB 
Spread. 

‘‘Non-Representative’’ means, in respect of a 
Relevant LIBOR (or, if the Relevant IBOR is 
the Singapore dollar swap offer rate or the 
Thai baht interest rate fixing, in respect of 
U.S. dollar LIBOR), the regulatory super-
visor for the administrator of the Relevant 
LIBOR (or, if the Relevant IBOR is the 
Singapore dollar swap offer rate or the Thai 
baht interest rate fixing, U.S. dollar LIBOR): 

(a) Has determined and announced that the 
Relevant LIBOR (or, if the Relevant IBOR is 
the Singapore dollar swap offer rate or the 
Thai baht interest rate fixing, U.S. dollar 
LIBOR) is no longer representative of the un-
derlying market and economic reality it is 
intended to measure and representativeness 
will not be restored; and 

(b) Is aware that certain contractual trig-
gers for fallbacks activated by pre-cessation 
announcements by such supervisor (how-
soever described) in contracts have been or 
are engaged, provided that such Relevant 
LIBOR (or, if the Relevant IBOR is the 
Singapore dollar swap offer rate or the Thai 
baht interest rate fixing, U.S. dollar LIBOR) 
will be ‘Non-Representative’ by reference to 
the date indicated in the most recent state-
ment or publication contemplated in sub-
paragraph (c) of the definition of ‘‘Index Ces-
sation Event’’ above. 

‘‘NWG Recommended Rate’’ means the rate 
(inclusive of any spreads or adjustments) 
recommended as the replacement for SARON 
by any working group or committee in Swit-
zerland organized in the same or a similar 
manner as the National Working Group on 
Swiss Franc Reference Rates that was found-
ed in 2013 for purposes of, among other 
things, considering proposals to reform ref-
erence interest rates in Switzerland, and as 
provided by the administrator of that rate 
or, if that rate is not provided by the admin-
istrator thereof (or a successor adminis-
trator), published by an authorized dis-
tributor. 

‘‘OBFR’’ means the Overnight Bank Fund-
ing Rate, as provided by the Federal Reserve 
Bank of New York (or a successor adminis-
trator) on the New York Fed’s website (as 
defined in the 2006 ISDA Definitions) or, if 
that rate is not provided by the Federal Re-
serve Bank of New York (or a successor ad-
ministrator), published by an authorized dis-
tributor. 

‘‘RBA Recommended Rate’’ means the rate 
(inclusive of any spreads or adjustments) 
recommended as the replacement for AONIA 
by the Reserve Bank of Australia (which rate 
may be produced by the Reserve Bank of 
Australia or another administrator) and as 
provided by the administrator of that rate 
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or, if that rate is not provided by the admin-
istrator thereof (or a successor adminis-
trator), published by an authorized dis-
tributor. 

‘‘Relevant LIBOR’’ means sterling LIBOR, 
Swiss franc LIBOR, U.S. dollar LIBOR, euro 
LIBOR and Japanese yen LIBOR. 

‘‘Relevant Original Fixing Date’’ means, in 
respect of a Relevant IBOR and unless other-
wise agreed, the day on which that Relevant 
IBOR would have been observed (which under 
the 2006 ISDA Definitions would be the 
‘‘Reset Date’’ or, if the Relevant IBOR is 
Swiss franc LIBOR, U.S. dollar LIBOR, euro 
LIBOR, the euro interbank offered rate, Jap-
anese yen LIBOR, the Japanese yen Tokyo 
interbank offered rate, the euroyen Tokyo 
interbank offered rate, the Singapore dollar 
swap offer rate or the Thai baht interest rate 
fixing, the day that is two Applicable Bank-
ing Days preceding a relevant ‘‘Reset Date’’, 
as applicable). 

‘‘SNB Policy Rate’’ means the policy rate of 
the Swiss National Bank. 

‘‘SNB Spread’’ means the historical median 
between SARON and the SNB Policy Rate 
over an observation period of two years 
starting two years prior to the day on which 
the Fallback Index Cessation Event with re-
spect to Fallback Rate (SARON) occurs (or, 
if later, two years prior to the day on which 
the first Fallback Index Cessation Event 
with respect to SARON occurs) and ending 
on the Zurich Banking Day (as defined in the 
2006 ISDA Definitions) immediately pre-
ceding the day on which the Fallback Index 
Cessation Event with respect to Fallback 
Rate (SARON) occurs (or, if later, the Zurich 
Banking Day immediately preceding the day 
on which the first Fallback Index Cessation 
Event with respect to SARON occurs), as de-
termined by the Calculation Agent. 

‘‘SORA’’ means the Singapore Overnight 
Rate Average as provided by the Monetary 
Authority of Singapore (or a successor ad-
ministrator) on the Monetary Authority of 
Singapore’s website (as defined in the 2006 
ISDA Definitions) (or as published by its au-
thorized distributors). 

‘‘THOR’’ means the Thai Overnight Repur-
chase Rate as provided by the Bank of Thai-
land as administrator of the benchmark (or a 
successor administrator) on the Bank of 
Thailand’s website (as defined in the 2006 
ISDA Definitions) (or as published by its au-
thorized distributors). 

‘‘UK Bank Rate’’ means the official bank 
rate as determined by the Monetary Policy 
Committee of the Bank of England and pub-
lished by the Bank of England from time to 
time. 

‘‘Underlying Rate’’ means, if the Applicable 
Fallback Rate is: (a) Fallback Rate (SONIA), 
SONIA; (b) Fallback Rate (SARON), SARON; 
(c) Fallback Rate (SOFR), SOFR; (d) Fall-
back Rate (EuroSTR), EuroSTR; (e) Fallback 
Rate (TONA), TONA; (f) Fallback Rate 

(AONIA), AONIA; (g) Fallback Rate 
(CORRA), CORRA; and (h) Fallback Rate 
(HONIA), HONIA. 

7. NEGATIVE INTEREST PROTOCOL 

The parties agree that the amendments 
made by this Protocol do not constitute a 
‘‘Spread Provision’’ (as defined in the ISDA 
2014 Collateral Agreement Negative Interest 
Protocol published on May 12, 2014 by ISDA). 

Published by permission of the International 
Swaps and Derivatives Association, Inc. 
(‘‘ISDA’’) ISDA® reserves all rights in the Pro-
tocol. 

Source: ISDA 2020 IBOR Fallbacks Pro-
tocol, published on October 23, 2020, by the 
International Swaps and Derivatives Asso-
ciation, Inc., https://assets.isda.org/media/ 
3062e7b4/08268161-pdf/. 
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