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VIA CFTC PORTAL 

Mr Christopher Kirkpatrick 
Commodity Futures Trading Commission 
115 21st Street NW 
Three Lafayette Centre 
Washington DC 20581

17 April 2020 

LCH Limited Self-Certification: LCH application of its “Fallback Reference Price” to ForexClear G10 
NDF Contracts. 

Dear Mr Kirkpatrick 

Pursuant to CFTC regulation §40.6(a), LCH Limited (“LCH”), a derivatives clearing organization 

registered with the Commodity Futures Trading Commission (the “CFTC”), is submitting for self-

certification amendments to its rules regarding the LCH application of its Fallback Reference Price[1] 

to ForexClear G10 NDF Contracts. 

Part I:  Explanation and Analysis 

The ForexClear service clears Non-Deliverable Forwards (“NDFs”) denominated in certain emerging 

markets currencies and G10 currencies. The relevant EMTA Template or LCH G10 NDF Contract 

Template govern the terms of a ForexClear NDF Contract relating to a given currency pair eligible for 

clearing. 

Under an LCH G10 NDF Contract Template, the settlement amount of a G10 NDF Contract is based on 

the exchange rate calculated and published by the WM Company and Thomson Reuters. In the 

extraordinary event that such rate is not available on the Valuation Date of the Contract (T), it will be 

determined on the next business day (T+1) (“Valuation Postponement”). If on T+1 the rate continues 

to be unavailable, LCH will apply its Fallback Reference Price for the purpose of determining the 

Settlement Rate of that G10 NDF Contract.  

[1] This is a LCH’s calculated end of day spot price for the applicable currency pair from the previous ForexClear end of day 

margin run. 
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In connection with the above steps, LCH plans to make a correction to its LCH G10 NDF Contract 

Templates within the Product Specific Contract Terms and Eligibility Criteria Manuals for FCMs and 

non-FCMs Clearing Members (together, the “Contract Terms”) to provide that the valuation of a G10 

NDF Contract, using the LCH’s Fallback Reference Price, would be postponed by a maximum of 1 day 

(the “Maximum Days of Postponement” under the Contract Terms), instead of 14 days as currently 

stated. 

 

The change does not affect emerging currency NDF Contracts as LCH would normally use the fallback 

rate as published in the EMTA template in case of disruption to the publication of a settlement rate 

on a given day. 

 

The rule changes will go live on, or after, 4 May, 2020. 

 

Part II:  Description of Rule Changes 
 
The Contract Terms for G10 NDF Contracts have been updated with the changes noted above. 
Specifically, the changes have been made to: 
 

- The “FCM Product Specific Contract Terms and Eligibility Criteria Manual”, Schedule 3, Part C 
(LCH G10 NDF CONTRACT TEMPLATES) 

- The “Product Specific Contract Terms and Criteria Eligibility Manual”, Schedule 6, Part C (LCH 
G10 NDF CONTRACT TEMPLATES) 

 
The texts of the changes are attached hereto as Appendices I and II, respectively. 

 
Part III: Core Principles Compliance 
 

LCH has reviewed the changes against the requirements of the Core Principles and finds it will 
continue to comply with all the requirements and standards therein.   
 
Part IV:  Public Information 
 
LCH has posted a notice of pending certification with the CFTC and a copy of the submission on LCH’s 
website at:  
 
http://www.lch.com/rules-regulations/proposed-rules-changes  
 
Part V:  Opposing Views 
 
There were no opposing views expressed to LCH by governing board or committee members, 
members of LCH or market participants that were not incorporated into the rule. 
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Certification 

LCH hereby certifies to the Commodity Futures Trading Commission, pursuant to the procedures set 
forth in the Commission regulation § 40.6, that attached rule submission complies with the 
Commodity Exchange Act, as amended, and the regulations promulgated there under. 

Should you have any questions please contact me at charlotte.woodwards@lch.com. 

Yours sincerely 

P.P. 

Charlotte Woodwards 
Senior Regulatory Advisor, 
Compliance LCH Limited 
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Appendix I 
FCM Product Specific Contract Terms and Eligibility Criteria Manual 



FCM PRODUCT SPECIFIC CONTRACT TERMS AND ELIGIBILITY CRITERIA 

MANUAL 
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SCHEDULE 3 

FCM FOREXCLEAR 

PART A 

FCM FOREXCLEAR CONTRACT TERMS 

The terms of a registered FCM ForexClear Contract shall include these FCM ForexClear 

Contract Terms which shall comprise: 

Interpretation; 

(1) Economic Terms; and 

(2) Standard Terms, being both the: 

A. Specific Standard Terms; and 

B. General Standard Terms 

In the event of any inconsistency between the Economic Terms and the Standard Terms, the 

Standard Terms will prevail. 

Subject to the FCM Regulations and the FCM Procedures, the Clearing House will use the 

FCM ForexClear Contract Terms applicable to an FCM ForexClear Contract to calculate the 

amounts due under the FCM ForexClear Contract to, or from, the Clearing House in 

accordance with the FCM Procedures. 

1. Interpretation ("Interpretation")

1.1 "ISDA Definitions" means the 1998 FX and Currency Options Definitions (including

Annex A thereto) as published by ISDA, EMTA and FXC, and the same are

incorporated by reference herein.

1.2 "FXC" means the Foreign Exchange Committee or any successor entity

1.3 "ISDA" means International Swaps and Derivatives Association, Inc. or any

successor entity.

1.4 Words and expressions used in these FCM ForexClear Contract Terms which are not

defined herein shall have the meanings given to them in the FCM Regulations and the

FCM Procedures, unless expressly provided otherwise. Words and expressions used

in these FCM ForexClear Contract Terms which are not defined in the FCM

Regulations and the FCM Procedures but which are defined in the ISDA Definitions

shall have the meanings given to them in the ISDA Definitions, unless expressly

provided otherwise.

1.5 In the event of an inconsistency, the FCM Regulations and the FCM Procedures will

prevail over the ISDA Definitions.

1.6 References in the ISDA Definitions to an "FX Transaction" shall be deemed to be

references to an "FCM ForexClear Transaction" for the purposes of the FCM

ForexClear Service.
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PART C 

LCH G10 NDF Contract Templates 

i. Specific Standard Terms for EUR/USD Non-Deliverable FX Transactions

Reference Currency: EUR 

Settlement Currency: USD 

Settlement Date: Will be valid if a business day pursuant to the New York public 

holiday calendar (NYB), as published by Swaps Monitor 

Publications, Inc., and is a day on which the Clearing House is 

open for business.  

Will be subject to adjustment in accordance with the Following 

Business Day Convention if the Valuation Date is adjusted to a 

date equal to or after the Settlement Date. In such cases, the 

Settlement Date should be adjusted to the next Business Day 

(which also meets the foregoing requirements) after the Valuation 

Date. 

Settlement: Non-Deliverable 

Settlement Rate 

(Option): 

WM/Reuters Closing Spot Rate 

Price Source Disruption: Applicable 

Maximum Days of 

Postponement: 

14 days 

Calculation Agent for 

Fallback Reference 

Price: 

The Clearing House 

Fallback Reference 

Price: 

Calculation Agent for Fallback Reference Price 

Holiday Type 

Determination for 

Valuation Date: 

A ‘scheduled holiday’ is deemed to be such when it (i) falls on 

the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time greater than 48 hours prior to 9:00 

London time on the Valuation Date. 

An ‘unscheduled holiday’ is deemed to be such when it (i) falls 

on the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time less than or equal to 48 hours prior to 
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9:00 London time on the Valuation Date. 

Convention for a 

Holiday Type 

Determination Date for 

Valuation Date: 

Business Day Convention for a Holiday Type Determination Date 

for Valuation Date: 

A ‘scheduled holiday’ pursuant to Holiday Type Determination 

for Valuation Date with respect to the Valuation Date will adjust 

the Valuation Date in accordance with the Preceding Business 

Day Convention. 

An ‘unscheduled holiday’ pursuant to Holiday Type 

Determination for Valuation Date with respect to the Valuation 

Date will adjust the Valuation Date in accordance with the 

Following Business Day Convention. 

Relevant Calendar for 

Valuation Date:  

WMR Calendar 

 

ii. Specific Standard Terms for GBP/USD Non-Deliverable FX Transactions 

Reference Currency: GBP 

Settlement Currency: USD 

Settlement Date: Will be valid if a business day pursuant to the New York public 

holiday calendar (NYB), as published by Swaps Monitor 

Publications, Inc., and is a day on which the Clearing House is 

open for business.  

Will be subject to adjustment in accordance with the Following 

Business Day Convention if the Valuation Date is adjusted to a 

date equal to or after the Settlement Date. In such cases, the 

Settlement Date should be adjusted to the next Business Day 

(which also meets the foregoing requirements) after the Valuation 

Date. 

Settlement: Non-Deliverable 

Settlement Rate 

(Option): 

WM/Reuters Closing Spot Rate 

Price Source Disruption: Applicable 

Maximum Days of 

Postponement: 

14 days  

Calculation Agent for 

Fallback Reference 

Price: 

The Clearing House 
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Fallback Reference 

Price: 

Calculation Agent for Fallback Reference Price 

Holiday Type 

Determination for 

Valuation Date: 

A ‘scheduled holiday’ is deemed to be such when it (i) falls on 

the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time greater than 48 hours prior to 9:00 

London time on the Valuation Date. 

An ‘unscheduled holiday’ is deemed to be such when it (i) falls 

on the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time less than or equal to 48 hours prior to 

9:00 London time on the Valuation Date. 

Convention for a 

Holiday Type 

Determination Date for 

Valuation Date: 

Business Day Convention for a Holiday Type Determination Date 

for Valuation Date: 

A ‘scheduled holiday’ pursuant to Holiday Type Determination 

for Valuation Date with respect to the Valuation Date will adjust 

the Valuation Date in accordance with the Preceding Business 

Day Convention. 

An ‘unscheduled holiday’ pursuant to Holiday Type 

Determination for Valuation Date with respect to the Valuation 

Date will adjust the Valuation Date in accordance with the 

Following Business Day Convention. 

Relevant Calendar for 

Valuation Date:  

WMR Calendar 

iii. Specific Standard Terms for AUD/USD Non-Deliverable FX Transactions

Reference Currency: AUD 

Settlement Currency: USD 

Settlement Date: Will be valid if a business day pursuant to the New York public 

holiday calendar (NYB), as published by Swaps Monitor 

Publications, Inc., and is a day on which the Clearing House is 

open for business.  

Will be subject to adjustment in accordance with the Following 

Business Day Convention if the Valuation Date is adjusted to a 

date equal to or after the Settlement Date. In such cases, the 

Settlement Date should be adjusted to the next Business Day 

(which also meets the foregoing requirements) after the Valuation 

Date. 
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Settlement: Non-Deliverable 

Settlement Rate 

(Option): 

WM/Reuters Closing Spot Rate 

Price Source Disruption: Applicable 

Maximum Days of 

Postponement: 

14 days 

Calculation Agent for 

Fallback Reference 

Price: 

The Clearing House 

Fallback Reference 

Price: 

Calculation Agent for Fallback Reference Price 

Holiday Type 

Determination for 

Valuation Date: 

A ‘scheduled holiday’ is deemed to be such when it (i) falls on 

the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time greater than 48 hours prior to 9:00 

London time on the Valuation Date. 

An ‘unscheduled holiday’ is deemed to be such when it (i) falls 

on the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time less than or equal to 48 hours prior to 

9:00 London time on the Valuation Date. 

Convention for a 

Holiday Type 

Determination Date for 

Valuation Date: 

Business Day Convention for a Holiday Type Determination Date 

for Valuation Date: 

A ‘scheduled holiday’ pursuant to Holiday Type Determination 

for Valuation Date with respect to the Valuation Date will adjust 

the Valuation Date in accordance with the Preceding Business 

Day Convention. 

An ‘unscheduled holiday’ pursuant to Holiday Type 

Determination for Valuation Date with respect to the Valuation 

Date will adjust the Valuation Date in accordance with the 

Following Business Day Convention. 

Relevant Calendar for 

Valuation Date:  

WMR Calendar 

iv. Specific Standard Terms for CHF/USD Non-Deliverable FX Transactions

Reference Currency: CHF 
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Settlement Currency: USD 

Settlement Date: Will be valid if a business day pursuant to the New York public 

holiday calendar (NYB), as published by Swaps Monitor 

Publications, Inc., and is a day on which the Clearing House is 

open for business.  

Will be subject to adjustment in accordance with the Following 

Business Day Convention if the Valuation Date is adjusted to a 

date equal to or after the Settlement Date. In such cases, the 

Settlement Date should be adjusted to the next Business Day 

(which also meets the foregoing requirements) after the Valuation 

Date. 

Settlement: Non-Deliverable 

Settlement Rate 

(Option): 

WM/Reuters Closing Spot Rate 

Price Source Disruption: Applicable 

Maximum Days of 

Postponement: 

14 days 

Calculation Agent for 

Fallback Reference 

Price: 

The Clearing House 

Fallback Reference 

Price: 

Calculation Agent for Fallback Reference Price 

Holiday Type 

Determination for 

Valuation Date: 

A ‘scheduled holiday’ is deemed to be such when it (i) falls on 

the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time greater than 48 hours prior to 9:00 

London time on the Valuation Date. 

An ‘unscheduled holiday’ is deemed to be such when it (i) falls 

on the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time less than or equal to 48 hours prior to 

9:00 London time on the Valuation Date. 

Convention for a 

Holiday Type 

Determination Date for 

Valuation Date: 

Business Day Convention for a Holiday Type Determination Date 

for Valuation Date: 

A ‘scheduled holiday’ pursuant to Holiday Type Determination 

for Valuation Date with respect to the Valuation Date will adjust 

the Valuation Date in accordance with the Preceding Business 

Day Convention. 
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An ‘unscheduled holiday’ pursuant to Holiday Type 

Determination for Valuation Date with respect to the Valuation 

Date will adjust the Valuation Date in accordance with the 

Following Business Day Convention. 

Relevant Calendar for 

Valuation Date:  

WMR Calendar 

v. Specific Standard Terms for JPY/USD Non-Deliverable FX Transactions

Reference Currency: JPY 

Settlement Currency: USD 

Settlement Date: Will be valid if a business day pursuant to the New York public 

holiday calendar (NYB), as published by Swaps Monitor 

Publications, Inc., and is a day on which the Clearing House is 

open for business.  

Will be subject to adjustment in accordance with the Following 

Business Day Convention if the Valuation Date is adjusted to a 

date equal to or after the Settlement Date. In such cases, the 

Settlement Date should be adjusted to the next Business Day 

(which also meets the foregoing requirements) after the Valuation 

Date. 

Settlement: Non-Deliverable 

Settlement Rate 

(Option): 

WM/Reuters Closing Spot Rate 

Price Source Disruption: Applicable 

Maximum Days of 

Postponement: 

14 days 

Calculation Agent for 

Fallback Reference 

Price: 

The Clearing House 

Fallback Reference 

Price: 

Calculation Agent for Fallback Reference Price 

Holiday Type 

Determination for 

Valuation Date: 

A ‘scheduled holiday’ is deemed to be such when it (i) falls on 

the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time greater than 48 hours prior to 9:00 

London time on the Valuation Date. 

An ‘unscheduled holiday’ is deemed to be such when it (i) falls 
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Appendix II 
Product Specific Contract Terms and Eligibility Criteria Manual 



PRODUCT SPECIFIC CONTRACT TERMS AND ELIGIBILITY CRITERIA 

MANUAL 
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SCHEDULE 6 

THE FOREXCLEAR REGULATIONS 

PART A 

FOREXCLEAR NDF CONTRACT TERMS; FOREXCLEAR CONTRACTS ARISING 

FROM FOREXCLEAR NDF TRANSACTIONS 

Where a ForexClear NDF Contract arises between the Clearing House and a ForexClear Clearing 

Member pursuant to the Regulations and the terms of any agreement entered into between them, the 

terms of such registered ForexClear NDF Contract shall include these ForexClear NDF Contract 

Terms, which shall comprise: 

(1) Interpretation; 

(2) Economic Terms; 

(3) Standard Terms, being both the: 

A. Specific Standard Terms; and 

B. General Standard Terms; and 

(4) if the ForexClear NDF Contract is a ForexClear NDF STM Contract, the ForexClear NDF 

STM Terms. 

In the event of any inconsistency between the Economic Terms and the Standard Terms, the 

Standard Terms will prevail. In the event of any inconsistency between the ForexClear NDF STM 

Terms (where applicable) and either or both of the Economic Terms and the Standard Terms, the 

ForexClear NDF STM Terms will prevail. 

Subject to the Regulations and the Procedures, the Clearing House will use the ForexClear NDF 

Contract Terms applicable to a ForexClear NDF Contract to calculate the amounts due under the 

ForexClear NDF Contract to, or from, the Clearing House in accordance with the Procedures. 

1. Interpretation ("Interpretation")

1.1 "ISDA Definitions" means the 1998 FX and Currency Options Definitions (including

Annex A thereto) as published by ISDA, EMTA and FXC and the same are incorporated by

reference herein.

1.2 "FXC" means the Foreign Exchange Committee or any successor entity.

1.3 "ISDA" means International Swaps and Derivatives Association, Inc. Or any successor

entity.

1.4 Words and expressions used in these ForexClear NDF Contract Terms which are not defined

herein shall have the meanings given to them in the Regulations and the Procedures, unless

expressly provided otherwise. Words and expressions used in these ForexClear Contract

Terms which are not defined in the Regulations and the Procedures but which are defined in

the ISDA Definitions shall have the meanings given to them in the ISDA Definitions, unless

expressly provided otherwise.
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PART C LCH G10 NDF CONTRACT TEMPLATES 

i. Specific Standard Terms for EUR/USD Non-Deliverable FX Transactions 

Reference Currency: EUR 

Settlement Currency: USD 

Settlement Date: Will be valid if a business day pursuant to the New York public 

holiday calendar (NYB), as published by Swaps Monitor 

Publications, Inc., and is a day on which the Clearing House is 

open for business.  

Will be subject to adjustment in accordance with the Following 

Business Day Convention if the Valuation Date is adjusted to a 

date equal to or after the Settlement Date. In such cases, the 

Settlement Date should be adjusted to the next Business Day 

(which also meets the foregoing requirements) after the Valuation 

Date. 

Settlement: Non-Deliverable 

Settlement Rate 

(Option): 

WM/Reuters Closing Spot Rate 

Price Source Disruption: Applicable 

Maximum Days of 

Postponement: 

14 days  

Calculation Agent for 

Fallback Reference 

Price: 

The Clearing House  

Fallback Reference 

Price: 

Calculation Agent for Fallback Reference Price  

Holiday Type 

Determination for 

Valuation Date: 

A ‘scheduled holiday’ is deemed to be such when it (i) falls on 

the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time greater than 48 hours prior to 9:00 

London time on the Valuation Date. 

An ‘unscheduled holiday’ is deemed to be such when it (i) falls 

on the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time less than or equal to 48 hours prior to 

9:00 London time on the Valuation Date. 

Business Day Business Day Convention for a Holiday Type Determination Date 
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Convention for a 

Holiday Type 

Determination Date for 

Valuation Date: 

for Valuation Date: 

A ‘scheduled holiday’ pursuant to Holiday Type Determination 

for Valuation Date with respect to the Valuation Date will adjust 

the Valuation Date in accordance with the Preceding Business 

Day Convention. 

An ‘unscheduled holiday’ pursuant to Holiday Type 

Determination for Valuation Date with respect to the Valuation 

Date will adjust the Valuation Date in accordance with the 

Following Business Day Convention. 

Relevant Calendar for 

Valuation Date:  

WMR Calendar 

 

ii. Specific Standard Terms for GBP/USD Non-Deliverable FX Transactions 

Reference Currency: GBP 

Settlement Currency: USD 

Settlement Date: Will be valid if a business day pursuant to the New York public 

holiday calendar (NYB), as published by Swaps Monitor 

Publications, Inc., and is a day on which the Clearing House is 

open for business.  

Will be subject to adjustment in accordance with the Following 

Business Day Convention if the Valuation Date is adjusted to a 

date equal to or after the Settlement Date. In such cases, the 

Settlement Date should be adjusted to the next Business Day 

(which also meets the foregoing requirements) after the Valuation 

Date. 

Settlement: Non-Deliverable 

Settlement Rate 

(Option): 

WM/Reuters Closing Spot Rate 

Price Source Disruption: Applicable 

Maximum Days of 

Postponement: 

14 days  

Calculation Agent for 

Fallback Reference 

Price: 

The Clearing House 

Fallback Reference 

Price: 

Calculation Agent for Fallback Reference Price 
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Holiday Type 

Determination for 

Valuation Date: 

A ‘scheduled holiday’ is deemed to be such when it (i) falls on 

the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time greater than 48 hours prior to 9:00 

London time on the Valuation Date. 

An ‘unscheduled holiday’ is deemed to be such when it (i) falls 

on the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time less than or equal to 48 hours prior to 

9:00 London time on the Valuation Date. 

Convention for a 

Holiday Type 

Determination Date for 

Valuation Date: 

Business Day Convention for a Holiday Type Determination Date 

for Valuation Date: 

A ‘scheduled holiday’ pursuant to Holiday Type Determination 

for Valuation Date with respect to the Valuation Date will adjust 

the Valuation Date in accordance with the Preceding Business 

Day Convention. 

An ‘unscheduled holiday’ pursuant to Holiday Type 

Determination for Valuation Date with respect to the Valuation 

Date will adjust the Valuation Date in accordance with the 

Following Business Day Convention. 

Relevant Calendar for 

Valuation Date:  

WMR Calendar 

 

iii. Specific Standard Terms for AUD/USD Non-Deliverable FX Transactions 

Reference Currency: AUD 

Settlement Currency: USD 

Settlement Date: Will be valid if a business day pursuant to the New York public 

holiday calendar (NYB), as published by Swaps Monitor 

Publications, Inc., and is a day on which the Clearing House is 

open for business.  

Will be subject to adjustment in accordance with the Following 

Business Day Convention if the Valuation Date is adjusted to a 

date equal to or after the Settlement Date. In such cases, the 

Settlement Date should be adjusted to the next Business Day 

(which also meets the foregoing requirements) after the Valuation 

Date. 

Settlement: Non-Deliverable 

Settlement Rate WM/Reuters Closing Spot Rate 
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(Option): 

Price Source Disruption: Applicable 

Maximum Days of 

Postponement: 

14 days  

Calculation Agent for 

Fallback Reference 

Price: 

The Clearing House 

Fallback Reference 

Price: 

Calculation Agent for Fallback Reference Price 

Holiday Type 

Determination for 

Valuation Date: 

A ‘scheduled holiday’ is deemed to be such when it (i) falls on 

the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time greater than 48 hours prior to 9:00 

London time on the Valuation Date. 

An ‘unscheduled holiday’ is deemed to be such when it (i) falls 

on the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time less than or equal to 48 hours prior to 

9:00 London time on the Valuation Date. 

Convention for a 

Holiday Type 

Determination Date for 

Valuation Date: 

Business Day Convention for a Holiday Type Determination Date 

for Valuation Date: 

A ‘scheduled holiday’ pursuant to Holiday Type Determination 

for Valuation Date with respect to the Valuation Date will adjust 

the Valuation Date in accordance with the Preceding Business 

Day Convention. 

An ‘unscheduled holiday’ pursuant to Holiday Type 

Determination for Valuation Date with respect to the Valuation 

Date will adjust the Valuation Date in accordance with the 

Following Business Day Convention. 

Relevant Calendar for 

Valuation Date:  

WMR Calendar 

 

iv. Specific Standard Terms for CHF/USD Non-Deliverable FX Transactions 

Reference Currency: CHF 

Settlement Currency: USD 

Settlement Date: Will be valid if a business day pursuant to the New York public 

holiday calendar (NYB), as published by Swaps Monitor 
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Publications, Inc., and is a day on which the Clearing House is 

open for business.  

Will be subject to adjustment in accordance with the Following 

Business Day Convention if the Valuation Date is adjusted to a 

date equal to or after the Settlement Date. In such cases, the 

Settlement Date should be adjusted to the next Business Day 

(which also meets the foregoing requirements) after the Valuation 

Date. 

Settlement: Non-Deliverable 

Settlement Rate 

(Option): 

WM/Reuters Closing Spot Rate 

Price Source Disruption: Applicable 

Maximum Days of 

Postponement: 

14 days  

Calculation Agent for 

Fallback Reference 

Price: 

The Clearing House 

Fallback Reference 

Price: 

Calculation Agent for Fallback Reference Price)  

Holiday Type 

Determination for 

Valuation Date: 

A ‘scheduled holiday’ is deemed to be such when it (i) falls on 

the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time greater than 48 hours prior to 9:00 

London time on the Valuation Date. 

An ‘unscheduled holiday’ is deemed to be such when it (i) falls 

on the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time less than or equal to 48 hours prior to 

9:00 London time on the Valuation Date. 

Convention for a 

Holiday Type 

Determination Date for 

Valuation Date: 

Business Day Convention for a Holiday Type Determination Date 

for Valuation Date: 

A ‘scheduled holiday’ pursuant to Holiday Type Determination 

for Valuation Date with respect to the Valuation Date will adjust 

the Valuation Date in accordance with the Preceding Business 

Day Convention. 

An ‘unscheduled holiday’ pursuant to Holiday Type 

Determination for Valuation Date with respect to the Valuation 

Date will adjust the Valuation Date in accordance with the 
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Following Business Day Convention. 

Relevant Calendar for 

Valuation Date:  

WMR Calendar 

 

v. Specific Standard Terms for JPY/USD Non-Deliverable FX Transactions 

Reference Currency: JPY 

Settlement Currency: USD 

Settlement Date: Will be valid if a business day pursuant to the New York public 

holiday calendar (NYB), as published by Swaps Monitor 

Publications, Inc., and is a day on which the Clearing House is 

open for business.  

Will be subject to adjustment in accordance with the Following 

Business Day Convention if the Valuation Date is adjusted to a 

date equal to or after the Settlement Date. In such cases, the 

Settlement Date should be adjusted to the next Business Day 

(which also meets the foregoing requirements) after the Valuation 

Date. 

Settlement: Non-Deliverable 

Settlement Rate 

(Option): 

WM/Reuters Closing Spot Rate 

Price Source Disruption: Applicable 

Maximum Days of 

Postponement: 

14 days  

Calculation Agent for 

Fallback Reference 

Price: 

The Clearing House 

Fallback Reference 

Price: 

Calculation Agent for Fallback Reference Price 

Holiday Type 

Determination for 

Valuation Date: 

A ‘scheduled holiday’ is deemed to be such when it (i) falls on 

the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time greater than 48 hours prior to 9:00 

London time on the Valuation Date. 

An ‘unscheduled holiday’ is deemed to be such when it (i) falls 

on the Valuation Date and (ii) is published in the SwapsMonitor 

Financial Calendar (with respect to the Relevant Calendar for 

Valuation Date) at a time less than or equal to 48 hours prior to 




