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ISDA EMEA Determinations Committee: 

Credit Event Has Not Occurred with Respect to Recent Questions on  

The Hellenic Republic Restructuring  
 

LONDON, March 1, 2012 – In light of today’s EMEA Determinations Committee (EMEA 

DC) unanimous decisions in respect of the two potential Credit Event questions relating to the 

Hellenic Republic (DC Issue 2012022401 and DC issue 2012022901), the EMEA DC has agreed 

to publish the following statement: 

 

The first submitted question (DC Issue 2012022401) asked whether the holders of Greek law bonds had 

been subordinated to the ECB and certain NCBs whose bonds were acquired by the Hellenic Republic 

prior to the implementation of new Greek legislation such that such subordination constitutes a 

Restructuring Credit Event. (The full text of the question is available here 

http://www.isda.org/dc/view.asp?issuenum=2012022401.)  

  

The EMEA DC unanimously determined that the specific fact pattern referred to in the first submitted 

question does not satisfy either limb of the definition of Subordination as set out in the ISDA 2003 

Credit Derivatives Definitions (the 2003 Definitions) and therefore a Restructuring Credit Event has not 

occurred under Section 4.7(a) of the 2003 Definitions.  

 

The second submitted question (DC Issue 2012022901) asked whether there had been any agreement 

between the Hellenic Republic and the holders of private Greek debt which constitutes a Restructuring 

Credit Event. (The full text of the question is available here 

http://www.isda.org/dc/view.asp?issuenum=2012022901.)  

 

The EMEA DC determined that it had not received any evidence of an agreement which meets the 

requirements of Section 4.7(a) of the 2003 Definitions and therefore based on the facts available to it, 

the EMEA DC unanimously determined that a Restructuring Credit Event has not occurred under 

Section 4.7(a) of the 2003 Definitions. 

 

The EMEA DC noted, however, that the situation in the Hellenic Republic is still evolving and today’s 

EMEA DC decisions do not affect the right or ability of market participants to submit further questions 

to the EMEA DC relating to the Hellenic Republic nor is it an expression of the EMEA DC’s view as to 

whether a Credit Event could occur at a later date, in each case, as further facts come to light. 

 

 

 

-more- 

 

http://www.isda.org/dc/view.asp?issuenum=2012022401
http://www.isda.org/dc/view.asp?issuenum=2012022901


For media enquiries, please contact:  
Lauren Dobbs, ISDA New York, +1 212 901 6019, ldobbs@isda.org  

Claire Freer, ISDA London, +44 203 088 3578, cfreer@isda.org 

 

About ISDA 
Since 1985, ISDA has worked to make the global over-the-counter (OTC) derivatives markets 

safer and more efficient. Today, ISDA is one of the world’s largest global financial trade 

associations, with over 815 member institutions from 58 countries on six continents. These 

members include a broad range of OTC derivatives market participants: global, international and 

regional banks, asset managers, energy and commodities firms, government and supranational 

entities, insurers and diversified financial institutions, corporations, law firms, exchanges, 

clearinghouses and other service providers. Information about ISDA and its activities is available 

on the Association's web site: www.isda.org. 
  
ISDA® is a registered trademark of the International Swaps and Derivatives Association, Inc. 
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