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Agreements
BMA Master Repurchase Agreement & 1996 MSFTA
TBMA/ISMA Global Master Repurchase Agreement (Oct. 2000)
1997 FEOMA, 1997 ICOM and 1997 IFEMA
European Master Agreement
1992 ISDA Master Agreement
2002 ISDA Master Agreement

Relevant Provisions
§ 2(a).  "Act of Insolvency", with respect to any party,--
§ 2(a).  "Act of Insolvency" shall occur with respect to any party hereto upon--
§ 1. Various insolvency events contained within the definition of "Event of Default"
§ 6(1)a)(viii).  "Insolvency Events" Event of Default
§ 5(a)(vii).  "Bankruptcy" Event of Default.  The party, any Credit Support Provider of such party or any applicable Specified Entity of such party:--
§ 5(a)(vii).  Bankruptcy Event of Default.  The party, any Credit Support Provider of such party or any applicable Specified Entity of such party:--

1.
Dissolution
[See 5. below:  (i) the commencement by such party as debtor of any case or proceeding under any…liquidation,… dissolution… or similar law…]
[See 5. below:  (iv) the presentation or filing of a petition in respect of it (other than by the counterparty to this Agreement in respect of any obligation under this Agreement) in any court or before any agency…for the winding-up…(or any analogous proceeding)…or seeking any… dissolution or similar relief under any present or future statute, law or regulation, such petition (except in the case of a petition for winding-up or any analogous proceeding, in respect of which no such 30 day period shall apply) not having been stayed or dismissed within 30 days of its filing]
[See 5. and 6. below and the definition of "Insolvency Proceeding" below:  …a case or proceeding seeking a judgment of or arrangement for… winding-up, liquidation or other similar relief with respect to the Defaulting Party…under any bankruptcy, insolvency or other similar law or any banking, insurance or similar law governing the operation of the Defaulting Party]
(1) the party is dissolved…(other than…pursuant to a Corporate Restructuring resulting in a solvent Successor Entity)
(1) is dissolved (other than pursuant to a consolidation, amalgamation or merger)
(1) is dissolved (other than pursuant to a consolidation, amalgamation or merger)

2.
Passing of Resolution for Dissolution, Winding-up, etc.


[See 5. below:  (ii) the Defaulting Party shall…take any corporate action to authorize any [voluntary] Insolvency Proceeding]
(1) the party…has a resolution passed for its dissolution (other than…pursuant to a Corporate Restructuring resulting in a solvent Successor Entity)
(5) has a resolution passed for its winding-up, official management or liquidation (other than pursuant to a consolidation, amalgamation or merger)
(5) has a resolution passed for its winding-up, official management or liquidation (other than pursuant to a consolidation, amalgamation or merger)

3.
Becomes "Insolvent"
[See 4. below:  (iv) the admission in writing by such party of such party's inability to pay such party's debts as they become due]
[See 4. below:  (ii) its admitting in writing that it is unable to pay its debts as they become due]
(v) the Defaulting Party is bankrupt or insolvent, as defined under any bankruptcy or insolvency law applicable to it
(6) the party is bankrupt or insolvent as defined under any bankruptcy or insolvency law applicable to it in a Specified Jurisdiction
(2) becomes insolvent…
(2) becomes insolvent…

4.
Inability to Pay Debts
(iv) the admission in writing by such party of such party's inability to pay such party's debts as they become due
(ii) its admitting in writing that it is unable to pay its debts as they become due
(vi) the Defaulting Party fails, or shall otherwise be unable, to pay its debts as they become due
(8) the party is generally unable to pay its debts as they fall due
(2)…is unable to pay its debts or fails or admits in writing its inability generally to pay its debts as they become due
(2)…is unable to pay its debts or fails or admits in writing its inability generally to pay its debts as they become due

5.
Voluntary Proceedings
(i) the commencement by such party as debtor of any case or proceeding under any bankruptcy, insolvency, reorganization, liquidation, moratorium, dissolution, delinquency or similar law...
(iv) the presentation or filing of a petition in respect of it (other than by the counterparty to this Agreement in respect of any obligation under this Agreement) in any court or before any agency alleging or for the bankruptcy, winding-up or insolvency of such party (or any analogous proceeding) or seeking any reorganisation, arrangement, composition, re-adjustment, administration, liquidation, dissolution or similar relief under any present or future statute, law or regulation, such petition (except in the case of a petition for winding-up or any analogous proceeding, in respect of which no such 30 day period shall apply) not having been stayed or dismissed within 30 days of its filing
(ii) the Defaulting Party shall commence a voluntary Insolvency Proceeding or shall take any corporate action to authorize any such Insolvency Proceeding
(2) the party commences an Insolvency Proceeding against itself or takes any corporate action to authorize such Insolvency Proceeding
(4) institutes…a proceeding seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law affecting creditors' rights, or a petition is presented for its winding-up or liquidation, and, in the case of any such proceeding or petition instituted or presented against it, such proceeding or petition (A) results in a judgment of insolvency or bankruptcy or the entry of an order for relief or the making of an order for its winding-up or liquidation or (B) is not dismissed, discharged, stayed or restrained in each case within 30 days of the institution or presentation thereof
(4)(A) institutes…a proceeding seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law affecting creditors' rights, or a petition is presented for its winding-up or liquidation by it…

6.
Involuntary Proceedings
(ii) the commencement of any such case or proceeding [see 5. above] against such party, or another seeking such an appointment or election [see 8. below], or the filing against a party of an application for a protective decree under the provisions of the Securities Investor Protection Act of 1970, which (A) is consented to or not timely contested by such party, (B) results in the entry of an order for relief, such an appointment or election, the issuance of such a protective decree or the entry of an order having a similar effect, or (C) is not dismissed within 15 days
[See 5. above]
(iii) a governmental authority or self-regulatory organization having jurisdiction over either the Defaulting Party or its assets in the country of its organization or principal office (A) shall commence an Insolvency Proceeding with respect to the Defaulting Party or its assets or (B) shall take any action under any bankruptcy, insolvency or other similar law or any banking, insurance or similar law or regulation governing the operation of the Defaulting Party which may prevent the Defaulting Party from performing its obligations under the Agreement as and when due

and
(iv) an involuntary Insolvency Proceeding shall be commenced with respect to the Defaulting Party or its assets by a person other than a governmental authority or self-regulatory organization having jurisdiction over either the Defaulting Party or its assets in the country of its organization or principal office and such Insolvency Proceeding (A) results in the appointment of a Custodian or a judgment of insolvency or bankruptcy or the entry of an order for winding-up, liquidation, reorganization or other similar relief, of (B) is not dismissed within five (5) days of its institution or presentation
(3) a governmental or judicial authority or self-regulatory organisation having jurisdiction over the party in a Specified Jurisdiction (a "Competent Authority") commences an Insolvency Proceeding with respect to the party

and
(4) a Competent Authority takes any action under any bankruptcy, insolvency or similar law or any banking, insurance or similar law governing the operation of the party which is likely to prevent the party from performing when due its payment or delivery obligations under the Agreement

and
(5) a person other than a Competent Authority commences an Insolvency Proceeding against the party in a Specified Jurisdiction and such action (A) results in a Judgment of Insolvency, or (B) is not dismissed or stayed within thirty days following the action or event commencing the Insolvency Proceeding, unless the commencement of such Proceedings by such person or under the given circumstances is obviously inadmissible or frivolous
(4)…has instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law affecting creditors' rights, or a petition is presented for its winding-up or liquidation, and, in the case of any such proceeding or petition instituted or presented against it, such proceeding or petition (A) results in a judgment of insolvency or bankruptcy or the entry of an order for relief or the making of an order for its winding-up or liquidation or (B) is not dismissed, discharged, stayed or restrained in each case within 30 days of the institution or presentation thereof
(4)(B)…has instituted against it, by a regulator, supervisor or any similar official with primary insolvency, rehabilitative or regulatory jurisdiction over it in the jurisdiction of its incorporation or organisation or the jurisdiction of its head or home office, a proceeding seeking a judgment or insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law affecting creditors' rights, or a petition is presented for its winding-up or liquidation by…such regulator, supervisor or similar official, or (B) has instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law affecting creditors' rights, or a petition is presented for its winding-up or liquidation, and such proceeding or petition is instituted or presented by a person or entity not described in clause (A) above and either (I) results in a judgment of insolvency or bankruptcy or the entry of an order for relief or the making of an order for its winding-up or liquidation or (II) is not dismissed, discharged, stayed or restrained in each case within 15 days of the institution or presentation thereof

7.
General Assignment with or for the Benefit of the Debtor's Creditors
(iii) the making by such party of a general assignment for the benefit of creditors
(i) its making a general assignment for the benefit of, entering into a reorganisation, arrangement, or composition with creditors
[See 5. and 6. above and the definition of "Insolvency Proceeding" below:  …a case or proceeding seeking a judgment of or arrangement for… composition…or other similar relief with respect to the Defaulting Party or its debts or assets…under any bankruptcy, insolvency or other similar law or any banking, insurance or similar law governing the operation of the Defaulting Party]
(7) the party makes a general assignment for the benefit of, or enters into a composition or amicable settlement with, its creditors generally
(3) makes a general assignment, arrangement or composition with or for the benefit of its creditors
(3) makes a general assignment, arrangement or composition with or for the benefit of its creditors

8.
Appointment of Administrator, etc.
(i)…such party seeking the appointment or election of a receiver, conservator, trustee, custodian or similar official for such party or any substantial part of its property…
(iii) its seeking, consenting to or acquiescing in the appointment of any trustee, administrator, receiver or liquidator or analogous officer of it or any material part of its property

and
(v) the appointment of a receiver, administrator, liquidator or trustee or analogous officer of such party or over all or any material part of such party's property
[See 5. and 6. above and the definition of "Insolvency Proceeding" below:  …a case or proceeding…seeking the appointment of a trustee, receiver, liquidator, conservator, administrator, custodian or other similar official…of the Defaulting Party or any substantial part of its assets, under any bankruptcy, insolvency or other similar law or any banking, insurance or similar law governing the operation of the Defaulting Party]
[See 5. and 6. above and the definition of "Insolvency Proceeding" below:  …a mandatory or voluntary proceeding…seeking the appointment of a receiver, liquidator, administrator or similar official for such party or for all or any substantial part its assets under any bankruptcy, insolvency or similar law or any banking, insurance or similar law governing the operation of the party]
(6) seeks or becomes subject to the appointment of an administrator, provisional liquidator, conservator, receiver, trustee, custodian or other similar official for it or for all or substantially all its assets
(6) seeks or becomes subject to the appointment of an administrator, provisional liquidator, conservator, receiver, trustee, custodian or other similar official for it or for all or substantially all its assets

9.
Action by Secured Party



[See 11. below, which offers uncertain overlap:  Catch-all Provision]
(7) has a secured party take possession of all or substantially all its assets or has a distress, execution, attachment, sequestration or other legal process levied, enforced or sued on or against all or substantially all its assets and such secured party maintains possession, or any such process is not dismissed, discharged, stayed or restrained, in each case within 30 days thereafter
(7) has a secured party take possession of all or substantially all its assets or has a distress, execution, attachment, sequestration or other legal process levied, enforced or sued on or against all or substantially all its assets and such secured party maintains possession, or any such process is not dismissed, discharged, stayed or restrained, in each case within 15 days thereafter

10.
Convening of Creditors
(i)…the convening of any meeting of creditors for purposes of commencing any such case or proceeding [see 5. above] or seeking such an appointment or election [see 8. above]
(vi) the convening of any meeting of its creditors for the purposes of considering a voluntary arrangement as referred to in section 3 of the Insolvency Act 1986 (or any analogous proceeding)
[See 5. and 6. above and the definition of "Insolvency Proceeding" below, to the extent creditors are convened as part of a proceeding (i.e., if it is informal it is not covered):  …a case or proceeding seeking a judgment of or arrangement for…composition…or other similar relief with respect to the Defaulting Party or its debts or assets …under any bankruptcy, insolvency or other similar law or any banking, insurance or similar law governing the operation of the Defaulting Party]
[See 5. and 6. above and the definition of "Insolvency Proceeding" below, to the extent creditors are convened as part of a proceeding (i.e., if it is informal it is not covered):  …a mandatory or voluntary proceeding seeking a judgment, order or arrangement of…composition…with respect to a party or its assets…under an bankruptcy, insolvency or similar law or any banking, insurance or similar law governing the operation of the party…]

[See 11 below:  Catch-all Provision]
[See 11. below:  Catch-all Provision]
[See 11. below:  Catch-all Provision]

11.
Catch-all Provisions



(9) the party causes or is subject to any event which, under the laws of the Specified Jurisdiction, has an effect which is analogous to any of the events specified in Nos. (1) to (8)
(8) causes or is subject to any event with respect to it which, under the applicable laws of any jurisdiction, has an analogous effect to any of the events specified in clauses (1) to (7) (inclusive)

and
(9) takes any action in furtherance of, or indicating its consent to, approval of, or acquiescence in, any of the foregoing acts
(8) causes or is subject to any event with respect to it which, under the applicable laws of any jurisdiction, has an analogous effect to any of the events specified in clauses (1) to (7) above (inclusive)

and
(9) takes any action in furtherance of, or indicating its consent to, approval of, or acquiescence in, any of the foregoing acts

Relevant Definitions


Insolvency Proceeding means a case or proceeding seeking a judgment of or arrangement for insolvency, bankruptcy, composition, rehabilitation, reorganization, administration, winding-up, liquidation or other similar relief with respect to the Defaulting Party or its debts or assets, or seeking the appointment of a trustee, receiver, liquidator, conservator, administrator, custodian or other similar official (each, a "Custodian") of the Defaulting Party or any substantial part of its assets, under any bankruptcy, insolvency or other similar law or any banking, insurance or similar law governing the operation of the Defaulting Party.
Insolvency Proceeding means a mandatory or voluntary proceeding seeking a judgment, order or arrangement of insolvency, bankruptcy, composition, amicable settlement, rehabilitation, reorganisation, administration, dissolution or liquidation with respect to a party or its assets or seeking the appointment of a receiver, liquidator, administrator or similar official for such party or for all or any substantial part its assets under any bankruptcy, insolvency or similar law or any banking, insurance or similar law governing the operation of the party; the expression does not include a solvent corporate reorganisation.  An Insolvency Proceeding is "commenced" if a petition to conduct such proceeding is presented to or filed with, or (where no such petition is required) a decision to conduct such proceeding is taken by, a competent court, authority, corporate body or person.

Judgment of Insolvency means any judgment, order or arrangement instituting an Insolvency Proceeding.

Specified Jurisdiction in relation to a party means the jurisdiction of that party's organisation, incorporation, principal office or residence and any additional jurisdiction that may be specified with respect to that party in the Special Provisions.
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