
 
 

ISDA Publishes Preliminary List of Greek Obligations 

 

On March 7, 2012, the International Swaps and Derivatives Association, Inc. (ISDA) published 

on its website a preliminary list of obligations issued or guaranteed by the Hellenic Republic 

(Greece). The preliminary list can be accessed here: http://www2.isda.org/preliminary-greek-

obligations/ 

 

The purpose of the list is to provide information as to the range of obligations that market 

participants believe may be deliverable upon the occurrence, and in potential settlement, of a 

credit event under standard credit default swaps for which the Hellenic Republic is the reference 

entity. Any market participant who identifies a bond or loan obligation which it may want to 

deliver into any CDS auction with respect to the Hellenic Republic and which is either (i) not on 

the list or (ii) on the list but identified as not having had relevant documentation submitted, 

should, as soon as possible, submit the relevant documentation in respect of the obligation to 

ISDA at greekobligations@isda.org. Information must be in the public domain. ISDA will 

update the list regularly. For more information on submitting obligations, please consult the FAQ 

document listed below. 

 

Publication of the list does not indicate that ISDA or the EMEA Determinations Committee 

believes that a credit event with respect to the Hellenic Republic will occur.  However, ISDA 

members have noted that, in the current financial environment and considering the potential use 

of collective actions clauses by Greece, it is prudent for ISDA to be prepared in the event that a 

credit event is determined to have occurred by the EMEA Determinations Committee. 

 

The EMEA Determinations Committee will ultimately decide which of the listed obligations are 

deliverable under the Credit Derivatives Definitions for purposes of any settlement auction in 

respect of credit default swaps for which the Hellenic Republic is the reference entity. Therefore, 

inclusion of an obligation on the list at this stage does not mean that the obligation has been 

determined to be deliverable.  This step is similar to steps taken by ISDA in early 2008 to gather 

information on the obligations of monoline insurers prior to a credit event on a monoline being 

declared. 

 

Answers to frequently asked questions regarding the preliminary list of obligations can be 

accessed via ISDA’s Greek Sovereign CDS page: http://www2.isda.org/greek-sovereign-cds/ 

 

 

 

http://www2.isda.org/preliminary-greek-obligations/
http://www2.isda.org/preliminary-greek-obligations/
mailto:greekobligations@isda.org
http://www2.isda.org/greek-sovereign-cds/

