
 

 

BENCHMARK REFORM AND TRANSITION FROM LIBOR 

 

ISDA Board Statement on Adherence to the IBOR Fallback Protocol  

ISDA published a statement from its Board of Directors on adherence to the forthcoming 

IBOR Fallback Protocol. 

Letter to RFR Working Groups – Adherence to the ISDA IBOR Fallback Protocol  

ISDA Launches Risk-free Rate Adoption Indicator (Press Release, ISDA-Clarus RFR 

Adoption Indicator: June 2020 and methodology whitepaper) 

ISDA launched a new indicator to monitor the adoption of alternative risk-free rates (RFRs) 

in derivatives trading. The indicator, developed in conjunction with Clarus Financial 

Technology, will provide a monthly snapshot of RFR trading activity in interest rate 

derivatives markets.  

Bloomberg Begins Publishing Calculations Related to IBOR Fallbacks  

Bloomberg and ISDA today announced that Bloomberg Index Services Limited (BISL) has 

begun calculating and publishing fallbacks that ISDA intends to implement for certain key 

interbank offered rates (IBORs). 

Interest Rate Benchmarks Review: First Half of 2020 and Second Quarter of 2020  

New Brochure: Benchmark Reform at a Glance  

Webinar: Interest Rate Benchmark Reform: Impact on Accounting under IFRS 

(Recording and slide presentation) 

https://www.isda.org/a/pFmTE/ISDA-Board-Statement-on-Adherence-to-the-IBOR-Fallback-Protocol.pdf
http://assets.isda.org/media/4647387a/76e75f97.pdf
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY0OQ_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=dPu3AI4I3Yeo6ITMuiBerwC1T3zq30QEMHcYeNUMzT0&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY1MA_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=CJYEY2K4msucPRHVkD6c6BXxSNHH9V1mvM-KtZ4Zn9o&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY1MA_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=CJYEY2K4msucPRHVkD6c6BXxSNHH9V1mvM-KtZ4Zn9o&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY1MQ_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=60SV7l3TK1IOgaJWQc0f6iDiwYVXLojnURSfk1Gvk3I&e=
https://www.isda.org/a/h4mTE/Bloomberg-Begins-Publishing-Calculations-Related-to-IBOR-Fallbacks.pdf
https://www.isda.org/a/SYmTE/Interest-Rate-Benchmarks-Review-1H-2020-and-Q2-2020.pdf
http://assets.isda.org/media/84188f8a/393ce991-pdf/
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY1NQ_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=Fc9rghRrtIhO6DeEuYm27qrTt4ftaA6C7ZPMbUt8Sgo&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY1Ng_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=IWo9xal9W_g4UXhyDoDcjvFvcr_KonEACfDbLVvAYQ4&e=


NEW & NOTABLE   

Joint Association Letter on a Digital Future for Financial Markets  

ISDA and seven other trade associations have written a letter to the Financial Stability 

Board, the International Organization of Securities Commissions and the Basel Committee 

on Banking Supervision to assert their joint commitment to defining and promoting the 

development of a digital future for financial markets. 

ISDA and ISLA Agree to Closer Collaboration on Digital Initiatives  

ISDA and the International Securities Lending Association (ISLA) agreed to closely 

collaborate on two key initiatives to deliver digital solutions to their respective 

memberships in a consistent and cost-effective way. 

Derivatives in Sustainable Finance: Enabling the Green Transition  

The European Capital Markets Institute of the Centre for European Policy Studies 

published a new paper, in cooperation with ISDA, on the role of derivatives in sustainable 

finance. 

Review of the MIFID II/MIFIR Framework  

INFRASTRUCTURE  

Asset Classes: 

 ISDA Guidance: Singapore Elections 2020 Market Closures 

 2006 ISDA Definitions 

 1998 FX and Currency Option Definitions 

 Equity Definitions 

 ISDA Guidance: Japan Summer 2020 Holiday Changes 

 2006 ISDA Definitions 

 Equity Derivatives 

 1998 FX and Currency Option Definitions  

Clearing: 

FIA, IIF and ISDA Respond to FSB’s Consultation on CCP Resources in Resolution 

CCP Non-default Losses 

https://www.isda.org/a/MGmTE/Digital-Future-for-Financial-Markets-Letter.pdf
https://www.isda.org/a/AImTE/ISDA-and-ISLA-Agree-to-Closer-Collaboration-on-Digital-Initiatives.pdf
https://www.isda.org/a/KOmTE/Derivatives-in-Sustainable-Finance.pdf
https://www.isda.org/a/gvbTE/Review-of-the-MIFID-II-MIFIR-Framework.pdf
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY2MQ_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=htpJ8Nbxs2JvZjvCuiTDfBDyBvtChcsB-Y1-9K7iOuo&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY2Mg_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=0CdrbLRRDUWve6tCu1pjctUqTQ9RwjkwBroX_MIcvu4&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY2Mw_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=IXfpzMhy6x4BkBFy5w56BzjCYvdnSTXbqvpd32rGuzg&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY2NA_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=BBnBpsJudnUj1ZqNzhtXwrnWH8RYlm9yFXJvvvFQD5A&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY2NQ_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=yuG_IKhh01WI3piX5yWDxqjF5bHcJRCTYg67b8O9QL0&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY2Ng_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=3COByc_VjplozYZYk88NgGPnnFzH0yP8l_X5dHfYmXs&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY2Nw_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=KvZJYc3W2tUnceMuxp_f8HI3Kf1czUBNgpOBHqTpXIg&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY2OA_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=zhfj99BcOyIsWMPMxxTkAMWbEuCRceVIjYiFTPoRDu0&e=


A&O Memorandum on CCP Equity and No-Creditor-Worse-Off 

FpML: 

ISDA has republished the Recommendation for FpML version 5.11 (Build#9) 

LEGAL 

Memoranda: 

Brexit FAQs – Version 8 

Opinions – Netting Related Material: 

Status of Netting Legislation 

MARGIN 

Collateral Management Transformation Toolkit: Custodial Onboarding Process 

ISDA developed the Collateral Management Transformation Toolkit to help ISDA 

members identify some of the collateral management operational processes that could 

benefit from efficiency improvements. 

PUBLIC POLICY 

Europe:  

The Impact of a Cliff-edge Brexit on OTC Derivatives 

ISDA Publishes Response to EC Consultation on the Renewed Sustainable Finance 

Strategy 

Joint ISDA and AFME response to EC consultation on MIFID II Draft Delegated Acts 

ISDA Publishes Position Paper on CSDR Settlement Discipline Regime 

Global: 

Updated OTC Derivatives Compliance Calendar – Updated July 30, 2020 

RESEARCH 

Research Notes: 

https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY2OQ_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=ETZqk3Y7-_BsEFcIaT-nlG1l1ROCpDjw7iu1TDbR7h4&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY3MA_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=otdIC-pRVlpEOi3X4AauO4ZQwNcBGy_3tU0g4FDZhYw&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY3MQ_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=GIL7pbmWGMIpmpEhB7fyO_pvTopibCZqOW5INKrr_K4&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY3Mg_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=vSJn30_f5yhjwPfdJH0StewtWrmlNvPVg9uHYVJHq4k&e=
https://www.isda.org/2020/07/16/collateral-management-transformation-toolkit-custodial-onboarding-process/
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY3NA_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=xkLELkbvL0nk30e3gUwYVkU_C1_c7CsrkDmtq3km5Bc&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY3NQ_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=syaZ2YMoVq1wAf6dlcSAyh1T1sn4PI1MMEIOhTpMWHU&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY3NQ_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=syaZ2YMoVq1wAf6dlcSAyh1T1sn4PI1MMEIOhTpMWHU&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY3Ng_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=gEspN81UzyT77yHFrCb7h-uSLc0uk3XbjpEwZ3JXL14&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY3Nw_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=r7B5hrW_09BZw3z63vtSzhMLf0_hq0ZhzDcflxb04FY&e=
https://urldefense.proofpoint.com/v2/url?u=http-3A__isda.informz.net_z_cjUucD9taT04MDMxMzI5JnA9MSZ1PTc1OTYyMjgxMiZsaT02Njg1ODY3OA_index.html&d=DwMCAw&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=DJQBgW-TDv3WxGTI7dMddw&m=zhPMmvpx7nOO9Z-PIxZ9UJBLv1rQuyDd9ytCtS6pO0s&s=x0z8FdAgh363k8KzEuCLMCPdTxtVYB1fEynxVDDVmhk&e=


Global IM Collected for Derivatives in the First Quarter of 2020 

Interest Rate Swaps: Cleared and Customized 

SwapsInfo:  

SwapsInfo First Half of 2020 and Second Quarter of 2020 Review (Summary and Full 

Report) 

ISDA COMMENTARY 

Read recent derivatiViews posts:  

A Step Forward in CCP Safety 

A Digital Call to Arms 

Recalibrating CVA 

Reforming the EU BMR 

             

ISDA In Review from previous months can be found at  

https://www.isda.org/category/news/isda-in-review/ 

Please direct comments and questions about ISDA In Review to Lauren Dobbs at 

ldobbs@isda.org  
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