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Memorandum

	TO:
	ISDA Board of Directors

	FROM:
	Kimberly Summe

	DATE:
	March 27, 2001

	RE:
	Netting Opinions Update and Strategic Documentation Review Opinions




The annual netting opinion updates are now available to members on ISDA’s website.  Opinions were obtained in 35 jurisdictions.  Primary ISDA contacts and legal opinions contacts at each member institution have a password and identification code to permit access to the opinions.  

In addition, ISDA requested counsel in 35 jurisdictions to provide advice on the impact of a number of proposed changes to the ISDA Master Agreement arising out of the Strategic Documentation Review.  These include:  (i)  amendments to Sections 5 and 6 of the Master Agreement; (ii) the inclusion of a Force Majeure Annex in the Master Agreement; (iii) the characterization of the ISDA Master Agreement as an underlying agreement under the Cross Product Master Agreement published by the U.S. Bond Market Association; (iv) the development of ISDA’s Cross Product Bridging Annex; and (v) the expansion of the types of transactions covered by the opinion to include buy-sell back transactions, credit spreads, repurchase transactions, securities lending transactions and physical commodity transactions.  Small working groups are currently reviewing the opinions, which will ultimately be published on ISDA’s website in April, together with final versions of the Annexes mentioned above.

