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[bookmark: r3142title249be09c900e45b2b1e4b8749bb77][bookmark: t3142title249be09c900e45b2b1e4b8749bb77][bookmark: n3142title249be09c900e45b2b1e4b8749bb77]Form of MCA Bridge Agreement in connection with the adoption of the 2026 FX Definitions[footnoteRef:1] [1: 	This form of Agreement enables parties to amend one or more of their existing Master Confirmation Agreement(s) for use with FX Transactions and FX Option Transactions that are to be documented using the 2026 FX Definitions. This template Agreement includes three options: (1) Option 1 enables parties to agree that there will be no further use of the Master Confirmation Agreement(s) for Transactions using the 2026 FX Definitions, (2) Option 2 enables parties to agree to continue using the Master Confirmation Agreement(s) but only for the purpose of certain specified bespoke provisions with the rest of the Master Confirmation Agreement(s) ceasing to apply to Transactions using the 2026 FX Definitions, and (3) Option 3 enables parties to continue using the Master Confirmation Agreement(s) but updated to incorporate the 2026 FX Definitions instead of the 1998 FX Definitions and the EMTA Template Terms. Option 2 requires the parties to identify in this Agreement the specific bespoke provisions that are to be retained and to verify the compatibility of those provisions with the 2026 FX Definitions. Option 3 requires the parties to verify the compatibility of any remaining bespoke provisions of the Master Confirmation Agreement(s) with the 2026 FX Definitions. Each of Option 2 and Option 3 requires the parties to elect the party acting as Calculation Agent.] 

[Disclaimer:
1. ISDA has not reviewed any master confirmation agreements in order to provide this Form of MCA Bridge Agreement.
2. It is the responsibility of the parties to make sure that this Form of MCA Bridge Agreement is adapted appropriately for use with their Master Confirmation Agreements.]
[bookmark: r8142p4f0c10c8d29b43648b93f5ece3ae34d8][bookmark: t8142p4f0c10c8d29b43648b93f5ece3ae34d8]International Swaps and Derivatives Association, Inc. and EMTA, Inc.
AGREEMENT
[bookmark: r2142pbcff5214e9f548d2a632e600e444b307][bookmark: t2142pbcff5214e9f548d2a632e600e444b307]dated as of …………………
[bookmark: r4142pbbb2942c0d1a4e0585a5f857fd8368eb][bookmark: t4142pbbb2942c0d1a4e0585a5f857fd8368eb]between
[bookmark: r6142p7d0c975ca7fa4aab9b9554eb0491d13b][bookmark: t6142p7d0c975ca7fa4aab9b9554eb0491d13b]…………………………………………… and ……………………………………………
[bookmark: r8142p394f82519cc7466494b09d8177d4294e][bookmark: t8142p394f82519cc7466494b09d8177d4294e][bookmark: r0142pb0696865e524404984f57da32867b14b][bookmark: t0142pb0696865e524404984f57da32867b14b]
RECITALS
(A) 	The parties have entered into the Master Confirmation Agreement(s) (as defined below) which incorporates the 1998 FX Definitions [(and any successor definitions thereto)][footnoteRef:2] and the EMTA template terms published by EMTA for the relevant Currency Pairs (the “EMTA Template Terms”).  [2: 	Delete, or retain and delete the square brackets, depending on the drafting in the Master Confirmation Agreement(s). ] 

(B) 	The 2026 FX Definitions Main Book includes substantively equivalent provisions to those contained in the EMTA Template Terms.
(C) 	The 2026 FX Definitions also include additional terms that are included in the Master Confirmation Agreement(s), which may include terms for documenting Cross-Currency Transactions and Joint Calculation Agent provisions.
(D) 	Consequently, Non-Deliverable FX Transactions and Non-Deliverable FX Option Transactions which incorporate the 2026 FX Definitions will automatically include the key provisions that were previously applicable to “Non-Deliverable FX Transactions” and “Non-Deliverable Currency Option Transactions” under the 1998 FX Definitions via the Master Confirmation Agreement(s).
(C) 	The parties wish to agree certain terms in respect of the application of the Master Confirmation Agreement(s) to Non-Deliverable FX Transactions and Non-Deliverable FX Option Transactions to be entered into between the parties which incorporate the 2026 FX Definitions.   
1. [bookmark: rd21e59][bookmark: td21e59][bookmark: r8142li3a572d27c66c4e849f481adf0302ed40][bookmark: t8142li3a572d27c66c4e849f481adf0302ed40]Defined Terms
[bookmark: r3142p3a7fc0ebb9a04479a6a90c8ee0e3f07f][bookmark: t3142p3a7fc0ebb9a04479a6a90c8ee0e3f07f]Capitalized terms used but not otherwise defined in this Agreement have the meanings given to them in the 2026 FX Definitions. The following terms shall have the following meanings for the purposes of this Agreement:
“1998 FX Definitions” means the 1998 FX and Currency Option Definitions (including any “supplements” or “additional provisions” to such definitions) published by ISDA, EMTA and the Foreign Exchange Committee.
“2026 FX Definitions” means the 2026 FX Definitions published by ISDA and EMTA.
“2026 FX Definitions Implementation Date” means November 22, 2027, or such other date on which the SWIFT messaging system first enables FX Transactions and FX Option Transactions to be confirmed under the 2026 FX Definitions.
“Calculation Agent” means [insert party].
“Covered Transaction” means any Non-Deliverable FX Transaction or Non-Deliverable FX Option Transaction entered into by the parties on or after the 2026 FX Definitions Implementation Date referencing a Currency Pair that is included in the EM Currency Matrix as at the 2026 FX Definitions Implementation Date, and which would, but for this Agreement, have been subject to the Master Confirmation Agreement(s). 
“Master Confirmation Agreement(s)” means [each of the following:][the master confirmation agreement for [non-deliverable forward foreign exchange transactions and non-deliverable currency option transactions][non-deliverable currency option transactions][non-deliverable forward foreign exchange transactions] between the parties, dated [●]][footnoteRef:3]. [3: 	 Parties should delete the square bracketed options which are not relevant and, if necessary, replicate relevant options. When using this Agreement to amend multiple master confirmation agreements, note that that Section 2 (Agreement) is drafted on the basis that the same “Option” applies to each master confirmation agreement. Bespoke amendments will be required to apply different “Options” to different master confirmation agreements.] 

“Other EM Currency Pair Transaction” means any Non-Deliverable FX Transaction or Non-Deliverable FX Option Transaction that is not a Covered Transaction, which is subject to the Master Confirmation Agreement and which has EMTA Template Equivalent Terms set out in the Master Confirmation Agreement.
“EMTA Template Equivalent Terms” means a set of terms applying to a Currency Pair which is not the subject of a set of EMTA Template Terms but which are substantially similar to the EMTA Template Terms. 
“EM Currency Matrix Effective Date” means, for any updated version of the EM Currency Matrix published after the 2026 FX Definitions Implementation Date, the effective date of that version. 
2. [bookmark: r7142li1b1b6b1f9eea4845818bdfe9f782d763][bookmark: t7142li1b1b6b1f9eea4845818bdfe9f782d763]Agreement 
(a) [bookmark: rd21e85][bookmark: td21e85][bookmark: r4142li499e13fefecd4592acc7698e59dc5731][bookmark: t4142li499e13fefecd4592acc7698e59dc5731][Option 1a – Cessation of use of the MCA in its entirety for Covered Transactions. Include (and delete Options 2 and 3) to cease use of the Master Confirmation Agreement(s) for all Covered Transactions entered into from a given date.] 
(i) [The parties agree that the Master Confirmation Agreement(s) will not apply to any Covered Transactions with effect from [the date of this Agreement][the 2026 FX Definitions Implementation Date][date].]
(b) [Option 1b – add-on to Option 1a, Option 2 or Option 3  - preservation of the MCA for Currency Pairs not yet covered by the EM Currency Matrix which have EMTA Template Equivalent Terms set out in the MCA. Insert Option 1a or Option 2 or Option 3.]
(i) The Master Confirmation Agreement(s) will continue to apply to any Other EM Currency Pair Transactions for the purpose of applying the EMTA Template Equivalent Terms. For this purpose, the Calculation Agent shall make any necessary adjustments to EMTA Template Equivalent Terms, and other relevant terms of the Master Confirmation Agreement, in order for them to apply to a transaction subject to the 2026 FX Definitions rather than the 1998 FX Definitions. 
(ii) From the EM Currency Matrix Effective Date for a Currency Pair that would otherwise be an Other EM Currency Pair Transaction, the Master Confirmation Agreement shall cease to apply to any Other EM Currency Pair Transaction on that Currency Pair. 
(c) [Option 2 – include (and delete Options 1a and 3) to modify application of the Master Confirmation Agreement(s) for Covered Transactions for use with the 2026 FX Definitions in order to preserve certain specified bespoke provisions therein.] 
(i) [The parties agree that with effect from [the date of this Agreement][the 2026 FX Definitions Implementation Date][date] only the following provisions of the Master Confirmation Agreement(s) will apply to any Covered Transactions:
[●][footnoteRef:4].  [4: 		Parties should clearly identify any provisions of the Master Confirmation Agreement(s) which they wish to continue to apply to any Covered Transactions here, for example by listing relevant cross-references or titles or by copying the text of the provisions in full (which could be done in situ or in an appendix or other add-on to this Agreement). If the parties choose to set out the full text of the provisions to be retained within this Agreement, they need not re-draft the language to refer to the 2026 FX Definitions or to use the updated terminology from the 2026 FX Definitions. This is because the wording in the paragraph below (beginning “For this purpose…”) already requires the Calculation Agent to make any necessary adjustments to the provisions being retained. If this Agreement is used to amend multiple Master Confirmation Agreements, it should be clear to which of the Master Confirmation Agreements the relevant provisions relate. In doing so, the parties should carefully consider the impact of retaining those provisions and whether those provisions are fit for use with the 2026 FX Definitions. ISDA has not undertaken any due diligence on members’ Master Confirmation Agreements to identify any potential impacts of retaining bespoke provisions from Master Confirmation Agreements.] 

(ii) For this purpose, the Calculation Agent shall make any necessary adjustments to those provisions in order for them to apply to a transaction subject to the 2026 FX Definitions rather than the 1998 FX Definitions. With the exception of those provisions, no terms of the Master Confirmation Agreement(s) shall apply to Covered Transactions.
(d) [Option 3 – include (and delete Options 1a  and 2) to continue the use of the Master Confirmation Agreement(s) for all Covered Transactions entered into from a given date, but with the 2026 FX Definitions incorporated into those Transactions instead of the 1998 FX Definitions, and disapplying the EMTA Template Terms.] 
[The parties agree that any Covered Transaction will be subject to the terms of the Master Confirmation Agreement(s) amended as follows:
(i) the 2026 FX Definitions, instead of the 1998 FX Definitions, shall apply to those Covered Transactions, and any reference in the Master Confirmation Agreement(s) to the 1998 FX Definitions shall be read as a reference to the 2026 FX Definitions;
(ii) a reference to any defined term or provision contained in the 1998 FX Definitions shall be read as a reference to the equivalent defined term or provision in the 2026 FX Definitions; 
(iii) any wording in the Master Confirmation Agreement(s) which applies the terms of any EMTA Template Terms to the Covered Transaction shall not apply; and
(iv) [●][footnoteRef:5]. [5: 	 Under this option, all terms of the Master Confirmation Agreement(s) except those replaced by equivalent provisions in the 2026 FX Definitions will continue to apply. Parties will need to verify whether those retained terms are compatible with the 2026 FX Definitions. If the parties identify the need for any bespoke amendments, they can be listed here.] 

(e) For this purpose, the Calculation Agent shall make any necessary adjustments to the Master Confirmation Agreement(s) in order for Covered Transactions to be subject to the 2026 FX Definitions rather than the 1998 FX Definitions.]
3. [bookmark: rd21e128][bookmark: td21e128][bookmark: r7142li82ce18660076484f917c6e2efe3fba0b][bookmark: t7142li82ce18660076484f917c6e2efe3fba0b]Representations and Acknowledgements
(a) [bookmark: rd21e135][bookmark: td21e135][bookmark: r4142liff9066444bc046b69637eb71d30ceeb4][bookmark: t4142liff9066444bc046b69637eb71d30ceeb4][Each party acknowledges that the term “successor definitions” in the Master Confirmation Agreement(s) will, from and including the 2026 FX Definitions Implementation Date, mean the 2026 FX Definitions.][footnoteRef:6] [6: 	This paragraph can be deleted if only Option 1a (cessation of use the Master Confirmation Agreement) applies.] 

(b) [bookmark: od21e137]Each party repeats on the date of this Agreement the representations set out in [[Section 3][footnoteRef:7] of the Master Agreement][and][Section 8 of the Master Confirmation Agreement(s)] and any additional representations set out therein (if applicable) as if references therein to “this Agreement” were to this Agreement. [7:  	 Parties to consider if this language is appropriate and to consider interaction with the Master Agreement and the Master Confirmation Agreement(s). In particular, if the parties do not have any ISDA Master Agreement in place, this language will need adapting.] 

[bookmark: rd21e144][bookmark: td21e144][bookmark: r3142li45eaf15d2833420c920e7fe2650a8ae9][bookmark: t3142li45eaf15d2833420c920e7fe2650a8ae9]“Master Agreement” means an ISDA Master Agreement or any other industry standard master agreement governing the Master Confirmation Agreement(s). 
[bookmark: rd21e151][bookmark: td21e151][bookmark: r0142lid8de9a149618404bb339a2f482976d26][bookmark: t0142lid8de9a149618404bb339a2f482976d26]“ISDA Master Agreement” means the ISDA 2002 Master Agreement or the 1992 ISDA Master Agreement.
(c) If more than one Master Confirmation Agreement is the subject of this Agreement and they are governed by more than one ISDA Master Agreement or any other industry standard master agreement, each will be a “Master Agreement” for the purpose of this Clause 3 (Representations).
4. [bookmark: rd21e159][bookmark: td21e159][bookmark: r8142lid0f6cc97db83412ca27799e6b4175a80][bookmark: t8142lid0f6cc97db83412ca27799e6b4175a80]Miscellaneous
(a) [bookmark: rd21e166][bookmark: td21e166][bookmark: r5142lica091a9c92cf48bd8a3c3a48bff3d4c3][bookmark: t5142lica091a9c92cf48bd8a3c3a48bff3d4c3]Entire Agreement. This Agreement constitutes the entire agreement and understanding of the parties with respect to its subject matter and supersedes all oral communication and prior writings (except as otherwise provided herein) with respect thereto.
(b) [bookmark: rd21e185][bookmark: td21e185][bookmark: r4142li3c5e15e0eefc46c88ae16f79a19c60d9][bookmark: t4142li3c5e15e0eefc46c88ae16f79a19c60d9]Counterparts. This Agreement may be executed and delivered in counterparts (including by facsimile transmission), each of which will be deemed an original.
(c) [bookmark: rd21e194][bookmark: td21e194][bookmark: r3142li8051749727fc44b8b3c67214974a96fe][bookmark: t3142li8051749727fc44b8b3c67214974a96fe]Headings. The headings used in this Agreement are for convenience of reference only and are not to affect the construction of or to be taken into consideration in interpreting this Agreement.
(d) [bookmark: rd21e203][bookmark: td21e203][bookmark: r2142li426c69ddecd54939a5b7b74ed026ebd0][bookmark: t2142li426c69ddecd54939a5b7b74ed026ebd0]Governing Law. This Agreement will be governed by and construed in accordance with the governing law of the Master Confirmation Agreement. 
(e) [bookmark: rd21e213][bookmark: td21e213][bookmark: r2142li1a138948c725481799c5c35454b14ece][bookmark: t2142li1a138948c725481799c5c35454b14ece]Jurisdiction. Solely for the purpose of any dispute, claim, difference or controversy arising out of, relating to or having any connection with this Agreement, including any dispute as to its existence, validity, interpretation, performance, breach or termination or the consequences of its nullity and any dispute relating to any non-contractual obligations arising out of or in connection with it (“Proceedings”), each party irrevocably:
0. submits:
0. if this Agreement is governed by English law, to the non-exclusive jurisdiction of the English courts;
0. [bookmark: rd21e233][bookmark: td21e233][bookmark: r2142li321842be560a414286829bc7f22b6911][bookmark: t2142li321842be560a414286829bc7f22b6911]if this Agreement is governed by the laws of the State of New York, to the non-exclusive jurisdiction of the courts of the State of New York and the United States District Court located in the Borough of Manhattan in New York City; or
0. [bookmark: rd21e237][bookmark: td21e237][bookmark: r6142li18c8ccdd1634422dbd9615c36f1a9e6a][bookmark: t6142li18c8ccdd1634422dbd9615c36f1a9e6a]if this Agreement is governed by the laws of a jurisdiction other than England and Wales or the State of New York, to the non-exclusive jurisdiction of the courts of the jurisdiction whose laws are expressed to govern this Agreement;
0. waives any objection which it may have at any time to the laying of venue of any Proceedings brought in any such court, waives any claim that such Proceedings have been brought in an inconvenient forum and further waives the right to object, with respect to such Proceedings, that such court does not have any jurisdiction over such party; and
0. agrees, to the extent permitted by applicable law, that the bringing of Proceedings in any one or more jurisdictions will not preclude the bringing of Proceedings in any other jurisdiction,
provided that in respect of any Proceedings relating to this Agreement, the parties irrevocably agree to submit to the jurisdiction of the courts (or any alternate dispute resolution process) to which the parties have previously agreed in respect of the Master Confirmation Agreement to the same extent as previously agreed in respect of the exclusive or non-exclusive jurisdiction of such agreed courts (or alternate dispute resolution process).
(f) [bookmark: rd21e253][bookmark: td21e253][bookmark: r2142li6385952c13334d2eb1bc69a434296b52][bookmark: t2142li6385952c13334d2eb1bc69a434296b52][Contracts (Rights of Third Parties) Act 1999. A person who is not a party to this Agreement shall not have any rights under the Contracts (Rights of Third Parties) Act 1999 to enforce, or enjoy the benefit of, any term of this Agreement. This does not affect any right or remedy of a third party which exists, or is available, apart from the Contracts (Rights of Third Parties) Act 1999.][footnoteRef:8] [8:  	 Parties should delete this provision if the governing law of this Agreement is not English law.] 

(g) [Waiver of Trial by Jury
[bookmark: r9142pc32e68180ba1467aafd2b808e7d08913][bookmark: t9142pc32e68180ba1467aafd2b808e7d08913][bookmark: od21e266]EACH PARTY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY SUIT, ACTION OR PROCEEDING RELATING TO THIS AGREEMENT. EACH PARTY ACKNOWLEDGES THAT IT AND THE OTHER PARTY HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT, BY AMONG OTHER THINGS, THE MUTUAL WAIVERS IN THIS WAIVER OF TRIAL BY JURY PROVISION.][footnoteRef:9] [9:  	 Parties should delete this provision if the governing law of this Agreement is not New York law.] 

(h) [bookmark: rd21e287][bookmark: td21e287][bookmark: r6142li7bfccb1cfa1b4bc6844bcef442208023][bookmark: t6142li7bfccb1cfa1b4bc6844bcef442208023][bookmark: od21e294]Other Provisions. [Not Applicable]/[●][footnoteRef:10] [10:  	 If no other provisions are required, specify ‘Not Applicable’.] 

[bookmark: r9142pf2c271f37c074d20aeb13fbcba107643][bookmark: t9142pf2c271f37c074d20aeb13fbcba107643]




[bookmark: r1142p70bba3473b7941faa82788cdf7457132][bookmark: t1142p70bba3473b7941faa82788cdf7457132]IN WITNESS WHEREOF the parties have executed this Agreement on the respective dates specified below with effect from the date specified first on the first page of this Agreement.
[bookmark: r3142pb7b2221851054a2da0da1deed45aadc3][bookmark: t3142pb7b2221851054a2da0da1deed45aadc3]
	[bookmark: r9142p5463bbe5d26b4c4eb2b21e74614e30ac][bookmark: t9142p5463bbe5d26b4c4eb2b21e74614e30ac]……………………..…………
	[bookmark: r3142p0e66ebd576d64f09bd0bfa2c11bbbedb][bookmark: t3142p0e66ebd576d64f09bd0bfa2c11bbbedb]……………………..…………

	[bookmark: r0142p7600b122f40441b6b3f6c697e139f4a6][bookmark: t0142p7600b122f40441b6b3f6c697e139f4a6](Name of Party)
	[bookmark: r4142p2124b9057c16481582ce93fd8d148492][bookmark: t4142p2124b9057c16481582ce93fd8d148492](Name of Party)

	
	

	[bookmark: r8142p000c51480e8349e789ee7c5be9ad624d][bookmark: t8142p000c51480e8349e789ee7c5be9ad624d]By: ……………………….
	[bookmark: r2142pa43821e0d91347a281347005860e6a91][bookmark: t2142pa43821e0d91347a281347005860e6a91]By: ……………………….

	[bookmark: r9142p485ef243aa89463ea8c06304e4eacb2b][bookmark: t9142p485ef243aa89463ea8c06304e4eacb2b]Name:
	[bookmark: r3142p6cb66837c3ad4ffba39ad6c43504dece][bookmark: t3142p6cb66837c3ad4ffba39ad6c43504dece]Name:

	[bookmark: r1142p66508bcbdd9641d8847ec7870580ccb1][bookmark: t1142p66508bcbdd9641d8847ec7870580ccb1]Title:
	[bookmark: r5142p7c5373d6dbef474fb566524afc2755c2][bookmark: t5142p7c5373d6dbef474fb566524afc2755c2]Title:

	[bookmark: r2142p39a33176122347fda514448c33187c09][bookmark: t2142p39a33176122347fda514448c33187c09]Date:
	[bookmark: r6142p6ded635126934644bb22875c8630c1d5][bookmark: t6142p6ded635126934644bb22875c8630c1d5]Date:





	2
	Copyright © 2026 by International Swaps and Derivatives Association, Inc. and EMTA, Inc.



	1
	Copyright © 2026 by International Swaps and Derivatives Association, Inc. and EMTA, Inc.
image1.png
..................




image2.png
Safe,
nnnnn nt

| Markets




