
 

1  

 
 

 
 
 

 

 

 

 

MATERIAL ECONOMIC TERMS  
Credit Derivatives  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



 

2  

 
Contents 

1. Boxx Total Return Swap - iBoxx USD Liquid HY ...................................................................... 5 

2. iBoxx Total Return Swap - iBoxx USD Liquid Leveraged Loans .................................................. 6 

3. iBoxx Total Return Swap - iBoxx USD Liquid IG ...................................................................... 7 

4. iBoxx Total Return Swap - iBoxx USD Domestic Corporates ...................................................... 6 

5. IG Index Tranche Series 15 and above Loss At Maturity .......................................................... 7 

6. LATAM Corp Index .............................................................................................................. 9 

7. EM Index ......................................................................................................................... 10 

8. EM Index Option ............................................................................................................... 12 

9. HY Index ......................................................................................................................... 14 

10. HY Index Option ............................................................................................................... 15 

11. HY Index Tranche Series 12 and above ................................................................................ 17 

11.1 HY Tranche 0-15 ............................................................................................................ 17 

11.2 HY Tranche 15-25 .......................................................................................................... 18 

11.3 HY Tranche 25-35 .......................................................................................................... 20 

11.4 HY Tranche 35-100 ......................................................................................................... 21 

12. IG Index .......................................................................................................................... 23 

13. IG Index Option ................................................................................................................ 24 

14. IG Index Tranche Series 15 and above ................................................................................ 26 

14.1 IG Tranche 0-3 ............................................................................................................... 26 

14.2 IG Tranche 3-7 ............................................................................................................... 27 

14.3 IG Tranche 7-15 ............................................................................................................. 29 

14.4 IG Tranche 15-100 .......................................................................................................... 30 

15. MCDX Index ..................................................................................................................... 32 

16. LCDX Index Tranche Series 10 and above ............................................................................ 33 

16.1 LCDX 0-5 ..................................................................................................................... 33 

16.2 LCDX 5-8 ..................................................................................................................... 35 

16.3 LCDX 8-12.................................................................................................................... 37 

16.4 LCDX 12-15 .................................................................................................................. 38 

16.5 LCDX 15-100 ................................................................................................................ 40 

17. LCDX Index ...................................................................................................................... 41 

18. iBoxx Total Return Swap - iBoxx GBP Corporates Total Return ................................................ 43 

19. iBoxx Total Return Swap - iBoxx EUR Corporates Total Return ................................................ 44 

20. iBoxx Total Return Swap - iBoxx EUR Liquid HY .................................................................... 46 

21. iTraxx Europe Main Tranche(series 8 9 15 and above) Loss at Maturity..................................... 47 

21.1 0-3 iTraxx Tranche .......................................................................................................... 47 

22. iTraxx SovX ..................................................................................................................... 49 



 

3  

23. iTraxx LevX ...................................................................................................................... 50 

24. iTraxx Europe (Main, HiVol, FinSen, FinSub, Xover) ............................................................... 51 

25. iTraxx Europe Option (Main, HiVol, FinSen, FinSub, Xover) ..................................................... 53 

26. iTraxx Europe Main Tranche(series 8, 9, 15 and above) ......................................................... 55 

26.1 0-3 iTraxx Tranche .......................................................................................................... 55 

26.2 3-6 iTraxx Tranche .......................................................................................................... 56 

26.3 6-9 iTraxx Tranche .......................................................................................................... 58 

26.4 9-12 iTraxx Tranche ........................................................................................................ 59 

26.5 12-22 iTraxx Tranche ....................................................................................................... 61 

26.6 22-100 iTraxx Tranche ..................................................................................................... 62 

27. iTraxx SovX ..................................................................................................................... 65 

28. iTraxx Asia ex-Japan ......................................................................................................... 66 

29. iTraxx Japan .................................................................................................................... 67 

30. iTraxx Australia ................................................................................................................ 69 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

4  

 
 
 
ISDA DEFINITIONS DISCLOSURE 
 
For all the products listed below, the respective ISDA Definitions are applicable as amended from time to 
time and as provided in the confirmations of the individual operations. 
We invite you to consult the ISDA Definitions in the reserved section of the DFA website at the following 
address 
https://imi.intesasanpaolo.com/it/documentazione/normativa/dodd-frank-act/dodd-frank-act-disclosure/ 
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1. Boxx Total Return Swap - iBoxx USD Liquid HY 
 

 
Trade Date Current date at the time of trade 

Effective Date The business day immediately following the Trade 
Date, unless otherwise specified at time of trade 

Notional Amount Notional as agreed at time of trade 

Index iBoxx USD Liquid HY index, as published on the 
Markit Website1 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website2 

Index Buyer Buyer of exposure to Index, as agreed upon at time of 
trade 

Index Seller Seller of exposure to Index, as agreed upon at time of 
trade 

Settlement Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing on prior to the time of 
trade 

Floating Rate for the initial Calculation Period Floating Rate in respect of the first Calculation Period, 
as agreed at time of trade 

Floating Rate Option Floating Rate Option as agreed at time of trade 

Spread Spread quoted at the time of trade 

Initial Fixing Amount Initial Fixing Amount quoted at the time of trade 

Scheduled Final Fixing Date Scheduled Final Fixing Date quoted at the time of 
trade 

 

1 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
2 Markit RED Code: http://www.markit.com/Documentation/Product/Indices 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/Documentation/Product/Indices
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Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent IBOXX INDEX TRANSACTION 
STANDARD TERMS SUPPLEMENT as of Trade 
Date, as published by Markit North America, Inc3 

 

2. iBoxx Total Return Swap - iBoxx USD Liquid Leveraged Loans 
 

Trade Date Current date at the time of trade 

Effective Date The business day immediately following the Trade 
Date, unless otherwise specified at time of trade 

Notional Amount Notional as agreed at time of trade 

Index iBoxx USD Liquid Leveraged Loans index, as 
published on the Markit Website4 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website5 

Index Buyer Buyer of exposure to Index, as agreed upon at time of 
trade 

Index Seller Seller of exposure to Index, as agreed upon at time of 
trade 

Settlement Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing on prior to the time of 
trade 

Floating Rate for the initial Calculation Period Floating Rate in respect of the first Calculation Period, 
as agreed at time of trade 

Floating Rate Option Floating Rate Option as agreed at time of trade 

 
 

3 Markit Confirmation: http://www.markit.com/Documentation/Product/Iboxx 
4 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
5 Markit RED Code: http://www.markit.com/Documentation/Product/Indices 

http://www.markit.com/Documentation/Product/Iboxx
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/Documentation/Product/Indices


 

 

 

Spread Spread quoted at the time of trade 

Initial Fixing Amount Initial Fixing Amount quoted at the time of trade 

Scheduled Final Fixing Date Scheduled Final Fixing Date quoted at the time of 
trade 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent IBOXX INDEX TRANSACTION 
STANDARD TERMS SUPPLEMENT as of Trade 
Date, as published by Markit North America, Inc.6 

 

3. iBoxx Total Return Swap - iBoxx USD Liquid IG 
 

Trade Date Current date at the time of trade 

Effective Date The business day immediately following the Trade 
Date, unless otherwise specified at time of trade 

Notional Amount Notional as agreed at time of trade 

Index iBoxx USD Liquid IG index, as published on the Markit 
Website7 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website8 

Index Buyer Buyer of exposure to Index, as agreed upon at time of 
trade 

Index Seller Seller of exposure to Index, as agreed upon at time of 
trade 

Settlement Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

 

 
6 Markit Confirmation: http://www.markit.com/Documentation/Product/Iboxx 
7 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
8 Markit RED Code: http://www.markit.com/Documentation/Product/Indices 

http://www.markit.com/Documentation/Product/Iboxx
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/Documentation/Product/Indices


 

 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing on prior to the time of 
trade 

Floating Rate for the initial Calculation Period Floating Rate in respect of the first Calculation Period, 
as agreed at time of trade 

Floating Rate Option Floating Rate Option as agreed at time of trade 

Spread Spread quoted at the time of trade 

Initial Fixing Amount Initial Fixing Amount quoted at the time of trade 

Scheduled Final Fixing Date Scheduled Final Fixing Date quoted at the time of 
trade 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent IBOXX INDEX TRANSACTION 
STANDARD TERMS SUPPLEMENT as of Trade 
Date, as published by Markit North America, Inc9 

 

4. iBoxx Total Return Swap - iBoxx USD Domestic Corporates 
 

Trade Date Current date at the time of trade 

Effective Date The business day immediately following the Trade 
Date, unless otherwise specified at time of trade 

Notional Amount Notional as agreed at time of trade 

Index iBoxx USD Domestic Corporates index, as published 
on the Markit Website10 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website11 

Index Buyer Buyer of exposure to Index, as agreed upon at time of 
trade 

Index Seller Seller of exposure to Index, as agreed upon at time of 
trade 

 

 
9 Markit Confirmation: http://www.markit.com/Documentation/Product/Iboxx 
10 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
11 Markit RED Code: http://www.markit.com/Documentation/Product/Indices 

http://www.markit.com/Documentation/Product/Iboxx
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/Documentation/Product/Indices


 

 

 

Settlement Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing on prior to the time of 
trade 

Floating Rate for the initial Calculation Period Floating Rate in respect of the first Calculation Period, 
as agreed at time of trade 

Floating Rate Option Floating Rate Option as agreed at time of trade 

Spread Spread quoted at the time of trade 

Initial Fixing Amount Initial Fixing Amount quoted at the time of trade 

Scheduled Final Fixing Date Scheduled Final Fixing Date quoted at the time of 
trade 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent IBOXX INDEX TRANSACTION 
STANDARD TERMS SUPPLEMENT as of Trade 
Date, as published by Markit North America, Inc 12 

 

5. IG Index Tranche Series 15 and above Loss At Maturity 

5.1 IG Tranche 0-3 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website13 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

 
 
 

12 Markit Confirmation: http://www.markit.com/Documentation/Product/Iboxx 
13 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 

http://www.markit.com/Documentation/Product/Iboxx
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page


 

 

 

Reference Entity CDX IG Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website13, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website14 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 0 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Initial Payment Amount Quoted points upfront agreed at time of trade 
multiplied by notional multiplied by index tranche 
factor, both adjusted for accrued but unpaid Fixed 
Rate Payments, unless otherwise specified 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

 
 

14 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Attachment Point 0 

Attachment Point 3 

Applicable Standard Terms Supplement The most recent CDX TRANCHE TRANSACTIONS 
STANDARD TERMS SUPPLEMENT as of the Trade 
Date, as published by Markit North America, Inc15 

 

6. LATAM Corp Index 
 

Trade Date Current date at the time of trade 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity CDX LATAM CORP Index and series as agreed upon 
at time of trade with the most recent Annex Date, as 
published on the Markit Website16, unless otherwise 
specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website17 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

 
 

15 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
16 Markit Annex: http://www.markit.com/assets/en/docs/products/data/indices/credit-index- 
annexes/20110131%20Final_CDX%20EM%20Untranched%20Standard%20Terms.pdf 
17 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/assets/en/docs/products/data/indices/credit-index-
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited18 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade18 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most CDX Emerging Markets Diversified 
Untranched Transactions Standard Terms 
Supplement as mostly recently amended prior to the 
Trade Date, as published by Markit North America, 
Inc19 

 

7. EM Index 
 

Trade Date Current date at the time of trade 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity CDX EM Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website20, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website21 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

 
 

18 Markit Calculator: http://www.markit.com/cds/cds-page.html 
19 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
20 Markit Annex: http://www.markit.com/assets/en/docs/products/data/indices/credit-index- 
annexes/20110131%20Final_CDX%20EM%20Untranched%20Standard%20Terms.pdf 
21 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/assets/en/docs/products/data/indices/credit-index-
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited22 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
price), unless otherwise specified at time of trade22 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent CDX EMERGING MARKETS 
UNTRANCHED TRANSACTIONS STANDARD 
TERMS SUPPLEMENT as of Trade Date, as 
published by Markit North America, Inc 23 

 
 
 
 
 
 
 
 

22 Markit Calculator: http://www.markit.com/cds/cds-page.html 
23 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page


 

 

8. EM Index Option 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date (Underlying Index) The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months, unless otherwise specified at time 
of trade. 

Reference Entity (Underlying Index) CDX EM Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website24, unless otherwise specified at 
time of trade. 

REDs ID (Underlying Index) RED Code corresponding to the relevant Index as set 
out on the Markit Website25 

Fixed Rate Payer (Underlying Index) Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer (Underlying Index) Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount (Underlying Index) As determined by the Calculation Agent in accordance 
with the calculator published by Markit Group 
Limited26 with respect to Reference Entity (Underlying 
Index), Trade Date, Notional, Buyer/Seller, and Trade 
Level (quoted price), unless otherwise specified at 
time of trade26 

 
 

24 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
25 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
26 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html


 

 

 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer (Underlying Index) Fixed Rate Payer if quoted percentage of Par is less 

than 100%, Floating Rate Payer if quoted percentage 

of Par is greater than 100%, adjusted for accrued but 

unpaid Fixed Rate payments, unless otherwise 

specified at time of trade. 

Initial Payment Receiver (Underlying Index) Floating Rate Payer if quoted percentage of Par is 

greater than 100%, Fixed Rate Payer if quoted 

percentage of Par is less than 100%, adjusted for 

accrued but unpaid Fixed Rate payments, unless 

otherwise specified at time of trade. 

Calculation Agent The ISP entity, unless otherwise specified at time of 

trade 

Option Type Payer or Receiver, as specified at time of trade 

Strike Price Price quoted at time of trade 

Swaption Buyer Payer of Option Premium, as agreed upon at time of 

trade 

Option Premium (Unit of measure (cents or bps as agreed at time of 

trade), Notional agreed at time of trade, and 

Underlying index factor multiplied) / 10,000 

Expiration Date Expiration Date quoted at time of trade 

Quoting Style Price 

Applicable Standard Terms Supplement The most recent CDX UNTRANCHED 

TRANSACTIONS SWAPTION STANDARD TERMS 

SUPPLEMENT as of Trade Date, as published by 

Markit North America, Inc.27 

Applicable Underlying Document (Underlying 

Index) 

The most recent CDX EMERGING MARKETS 

UNTRANCHED TRANSACTIONS STANDARD 

TERMS SUPPLEMENT as of Trade Date, as 

published by Markit North America, Inc.27, unless 

otherwise agreed at time of trade. 

 
 

 

27 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page


 

 

9. HY Index 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity CDX HY Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website28, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website29 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of trade 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of trade 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of trade 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited30 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade30 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

 

28 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
29 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
30 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html


 

 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent CDX UNTRANCHED 
TRANSACTIONS STANDARD TERMS 
SUPPLEMENT as of Trade Date, as published by 
Markit North America, Inc31 

 

10. HY Index Option 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date (Underlying Index) The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity (Underlying Index) CDX HY Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website32, unless otherwise specified 

REDs ID (Underlying Index) RED Code corresponding to the relevant Index as set 
out on the Markit Website33 

Fixed Rate Payer (Underlying Index) Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer (Underlying Index) Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of trade 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of trade 

 
 
 

31 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
32 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
33 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of trade 

Initial Payment Amount (Underlying Index) As determined by the calculator published by Markit 
Group Limited34 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade34 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer (Underlying Index) Fixed Rate Payer if quoted percentage of Par is less 

than 100%, Floating Rate Payer if quoted percentage 

of Par is greater than 100%, adjusted for accrued but 

unpaid Fixed Rate payments, unless otherwise 

specified 

Initial Payment Receiver (Underlying Index) Floating Rate Payer if quoted percentage of Par is 

greater than 100%, Fixed Rate Payer if quoted 

percentage of Par is less than 100%, adjusted for 

accrued but unpaid Fixed Rate payments, unless 

otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Option Type Payer or Receiver, as specified at time of trade 

Strike Price Price quoted at time of trade 

Swaption Buyer Payer of Option Premium, as agreed upon at time of 

trade 

Option Premium (Cents as agreed at time of trade, Notional agreed at 

time of trade, and Underlying index factor multiplied) / 

10,000 

Expiration Date Expiration Date quoted at time of trade 

Quoting Style Price 

Applicable Standard Terms Supplement The most recent CDX UNTRANCHED 

TRANSACTIONS SWAPTION STANDARD TERMS 

SUPPLEMENT as of Trade Date, as published by 

Markit North America, Inc.35 

 

34 Markit Calculator: http://www.markit.com/cds/cds-page.html 
35 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
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Applicable Underlying Document (Underlying 

Index) 

Standard Terms Supplement, unless otherwise 

agreed 

 

11. HY Index Tranche Series 12 and above 

11.1 HY Tranche 0-15 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website36 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity CDX HY Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website36, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website37 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 500 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

 
 
 

36 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
37 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
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Initial Payment Amount As determined by the calculator published by Markit 
Group Limited38 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade38 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 0 

Attachment Point 15 

Applicable Standard Terms Supplement The most recent CDX TRANCHE TRANSACTIONS 
STANDARD TERMS SUPPLEMENT as of the Trade 
Date, as published by Markit North America, Inc39 

 
 

11.2 HY Tranche 15-25 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website40 

Schedule Termination Date The date that corresponds to the Effective Date plus 

(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity CDX HY Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website40, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website41 

 

38 Markit Calculator: http://www.markit.com/cds/cds-page.html 
39 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
40 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
41 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
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Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 500 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited42 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade42 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 15 

Attachment Point 25 

 
42 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/cds/cds-page.html
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Applicable Standard Terms Supplement The most recent CDX TRANCHE TRANSACTIONS 
STANDARD TERMS SUPPLEMENT as of the Trade 
Date, as published by Markit North America, Inc43 

 

11.3 HY Tranche 25-35 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website44 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity CDX HY Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website44, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website45 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 500 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited46 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 

 

 

43 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
44 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
45 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
46 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html


 

21  

 Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade46 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 25 

Attachment Point 35 

Applicable Standard Terms Supplement The most recent CDX TRANCHE TRANSACTIONS 
STANDARD TERMS SUPPLEMENT as of the Trade 
Date, as published by Markit North America, Inc47 

 

11.4 HY Tranche 35-100 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website48 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity CDX HY Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website48, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website49 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

 
 
 

47 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
48 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
49 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
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Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 500 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited50 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade50 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 35 

Attachment Point 100 

 
 
 

 

50 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/cds/cds-page.html


 

23  

Applicable Standard Terms Supplement The most recent CDX TRANCHE TRANSACTIONS 
STANDARD TERMS SUPPLEMENT as of the Trade 
Date, as published by Markit North America, Inc51 

 

12. IG Index 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity CDX IG Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website52, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website53 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited54 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Spread), unless otherwise specified at time of trade54 

 
 

51 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
52 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
53 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
54 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html
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Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted Spread is greater than the 
Fixed Rate, Floating Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 
but unpaid Fixed Rate Payments, unless otherwise 
specified at the time of trade 

Initial Payment Receiver Floating Rate Payer if quoted Spread is greater than 
the Fixed Rate, Fixed Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 
but unpaid Fixed Rate payments, unless otherwise 
specified at the time of trade 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent CDX UNTRANCHED 
TRANSACTIONS STANDARD TERMS 
SUPPLEMENT as of Trade Date, as published by 
Markit North America, Inc55 

 

13. IG Index Option 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date (Underlying Index) The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity (Underlying Index) CDX IG Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website56, unless otherwise specified 

REDs ID (Underlying Index) RED Code corresponding to the relevant Index as set 
out on the Markit Website57 

Fixed Rate Payer (Underlying Index) Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer (Underlying Index) Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

 

55 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
56 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
57 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount (Underlying Index) As determined by the calculator published by Markit 
Group Limited58 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Spread), unless otherwise specified at time of trade58 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer (Underlying Index) Fixed Rate Payer if quoted Spread is greater than the 

Fixed Rate, Floating Rate Payer if quoted Spread is 

less than the Fixed Rate, both adjusted for accrued 

but unpaid Fixed Rate Payments, unless otherwise 

specified at the time of trade 

Initial Payment Receiver (Underlying Index) Floating Rate Payer if quoted Spread is greater than 

the Fixed Rate, Fixed Rate Payer if quoted Spread is 

less than the Fixed Rate, both adjusted for accrued 

but unpaid Fixed Rate payments, unless otherwise 

specified at the time of trade 

Calculation Agent The ISP entity, unless otherwise specified 

Option Type Payer or Receiver, as specified at time of trade 

Strike Price Spread quoted at time of trade 

Swaption Buyer Payer of Option Premium , as agreed upon at time of 

trade 

Option Premium (Cents as agreed at time of trade multiplied by 

Notional agreed at time of trade multiplied by 

Underlying index factor) / 10,000 

 

 
58 Markit Calculator: http://www.markit.com/cds/cds-page.html 

  

http://www.markit.com/cds/cds-page.html


 

 

Expiration Date Expiration Date quoted at time of trade 

Quoting Style Spread 

Applicable Standard Terms Supplement The most recent CDX UNTRANCHED 

TRANSACTIONS SWAPTION STANDARD TERMS 

SUPPLEMENT as of Trade Date, as published by 

Markit North America, Inc59 

Applicable Underlying Document (Underlying 

Index) 

Standard Terms Supplement, unless otherwise 

agreed 

 

14. IG Index Tranche Series 15 and above 

 
14.1 IG Tranche 0-3 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website60 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity CDX IG Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website60, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website61 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 500 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

 
 
 

59 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
60 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
61 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

  

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount Quoted points upfront agreed at time of trade 
multiplied by notional multiplied by index tranche 
factor, both adjusted for accrued but unpaid Fixed 
Rate Payments, unless otherwise specified. 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 0 

Attachment Point 3 

Applicable Standard Terms Supplement The most recent CDX TRANCHE TRANSACTIONS 
STANDARD TERMS SUPPLEMENT as of the Trade 
Date, as published by Markit North America, Inc.62 

 
 

14.2 IG Tranche 3-7 
Trade Date Current date at the time of trade 

 

62 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

  

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page


 

 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website63 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity CDX IG Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website63, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website64 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 100 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount Quoted points upfront agreed at time of trade 
multiplied by notional multiplied by index tranche 
factor, both adjusted for accrued but unpaid Fixed 
Rate Payments, unless otherwise specified. 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 

 

 
63 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
64 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

  

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

 unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 3 

Attachment Point 7 

Applicable Standard Terms Supplement The most recent CDX TRANCHE TRANSACTIONS 
STANDARD TERMS SUPPLEMENT as of the Trade 
Date, as published by Markit North America, Inc.65 

 

14.3 IG Tranche 7-15 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website66 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity CDX IG Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website66, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website67 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 100 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

 

 

65 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
66 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
67 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

  

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount Quoted points upfront agreed at time of trade 
multiplied by notional multiplied by index tranche 
factor, both adjusted for accrued but unpaid Fixed 
Rate Payments, unless otherwise specified. 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 7 

Attachment Point 15 

Applicable Standard Terms Supplement The most recent CDX TRANCHE TRANSACTIONS 
STANDARD TERMS SUPPLEMENT as of the Trade 
Date, as published by Markit North America, Inc.68 

 
 

14.4 IG Tranche 15-100 
Trade Date Current date at the time of trade 

 

68 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

  

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page


 

 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website69 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity CDX IG Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website69, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website70 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 25 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount Quoted points upfront agreed at time of trade 
multiplied by notional multiplied by index tranche 
factor, both adjusted for accrued but unpaid Fixed 
Rate Payments, unless otherwise specified. 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 

 

 
69 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
70 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

  

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

 unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 15 

Attachment Point 100 

Applicable Standard Terms Supplement The most recent CDX TRANCHE TRANSACTIONS 
STANDARD TERMS SUPPLEMENT as of the Trade 
Date, as published by Markit North America, Inc.71 

 

15. MCDX Index 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity MCDX Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website72, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website73 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

 

71 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
72 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
73 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

  

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited74 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Spread), unless otherwise specified at time of trade74 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted Spread is greater than the 
Fixed Rate, Floating Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 
but unpaid Fixed Rate Payments, unless otherwise 
specified at the time of trade 

Initial Payment Receiver Floating Rate Payer if quoted Spread is greater than 
the Fixed Rate, Fixed Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 
but unpaid Fixed Rate payments, unless otherwise 
specified at the time of trade 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent MCDX UNTRANCHED 
TRANSACTIONS STANDARD TERMS 
SUPPLEMENT as of Trade Date, as published by 
Markit North America, Inc75 

 

16. LCDX Index Tranche Series 10 and above 

16.1 LCDX 0-5 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website76 

 
 
 

74 Markit Calculator: http://www.markit.com/cds/cds-page.html 
75 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
76 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 

  

http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page


 

 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity LCDX Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website76, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website77 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 500 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited78 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade78 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

 
 

77 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
78 Markit Calculator: http://www.markit.com/cds/cds-page.html 

  

http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html


 

 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 0 

Attachment Point 5 

Applicable Standard Terms Supplement The most recent Bullet Markit LCDX Tranche 
Transactions Standard Terms Supplement as of the 
Trade Date, as published by Markit North America, 
Inc.79 

 
 

16.2 LCDX 5-8 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website80 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity LCDX Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website80, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website81 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 500 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

 

 
79 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
80 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
81 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited82 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade82 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 5 

Attachment Point 8 

Applicable Standard Terms Supplement The most recent Bullet Markit LCDX Tranche 
Transactions Standard Terms Supplement as of the 
Trade Date, as published by Markit North America, 
Inc.83 

 
 
 

 
82 Markit Calculator: http://www.markit.com/cds/cds-page.html 
83 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page


 

 

16.3 LCDX 8-12 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website84 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity LCDX Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website84, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website85 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 500 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited86 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade86 

 
 

84 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
85 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
86 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html


 

 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 8 

Attachment Point 12 

Applicable Standard Terms Supplement The most recent Bullet Markit LCDX Tranche 
Transactions Standard Terms Supplement as of the 
Trade Date, as published by Markit North America, 
Inc.87 

 
 

16.4 LCDX 12-15 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website88 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity LCDX Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website88, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website89 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

 
 
 

87 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
88 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
89 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 500 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited90 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade90 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 12 

Attachment Point 15 

 

90 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/cds/cds-page.html


 

 

Applicable Standard Terms Supplement The most recent Bullet Markit LCDX Tranche 
Transactions Standard Terms Supplement as of the 
Trade Date, as published by Markit North America, 
Inc.91 

 
 

16.5  LCDX 15-100 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website92 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity LCDX Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website92, unless otherwise specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website93 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 500 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

 

91 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
92 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
93 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited94 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade94 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 15 

Attachment Point 100 

Applicable Standard Terms Supplement The most recent Bullet Markit LCDX Tranche 
Transactions Standard Terms Supplement as of the 
Trade Date, as published by Markit North America, 
Inc.95 

 

17. LCDX Index 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months. 

Reference Entity LCDX Index and series as agreed upon at time of 
trade with the most recent Annex Date, as published 
on the Markit Website96, unless otherwise specified 

 
 
 
 

94 Markit Calculator: http://www.markit.com/cds/cds-page.html 
95 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
96 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 

http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page


 

 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website97 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited98 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade98 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent LCDX UNTRANCHED 
TRANSACTIONS STANDARD TERMS 
SUPPLEMENT as of Trade Date, as published by 
Markit North America, Inc99 

 

97 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
98 Markit Calculator: http://www.markit.com/cds/cds-page.html 
99 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page


 

 

18. iBoxx Total Return Swap - iBoxx GBP Corporates Total Return 
 

 
Trade Date Current date at the time of trade 

Effective Date The business day immediately following the Trade 
Date, unless otherwise specified at time of trade 

Notional Amount Notional as agreed at time of trade 

Index iBoxx GBP Corporates Total Return index, as 
published on the Markit Website100 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website101 

Index Buyer Buyer of exposure to Index, as agreed upon at time of 
trade 

Index Seller Seller of exposure to Index, as agreed upon at time of 
trade 

Settlement Currency GBP, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Floating Rate for the initial Calculation Period Floating Rate in respect of the first Calculation Period, 
as agreed at time of trade 

Floating Rate Option Floating Rate Option as agreed at time of trade 

Spread Spread quoted at the time of trade 

Initial Fixing Amount Initial Fixing Amount quoted at the time of trade 

 
 

100 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
101 Markit RED Code: http://www.markit.com/Documentation/Product/Indices 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/Documentation/Product/Indices


 

 

Scheduled Final Fixing Date Scheduled Final Fixing Date quoted at the time of 
trade 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent IBOXX INDEX TRANSACTION 
STANDARD TERMS SUPPLEMENT as of Trade 
Date, as published by Markit North America, Inc.102 

 

19. iBoxx Total Return Swap - iBoxx EUR Corporates Total Return 
 

 
Trade Date Current date at the time of trade 

Effective Date The business day immediately following the Trade 
Date, unless otherwise specified at time of trade 

Notional Amount Notional as agreed at time of trade 

Index iBoxx EUR Corporates Total Return index, as 
published on the Markit Website103 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website104 

Index Buyer Buyer of exposure to Index, as agreed upon at time of 
trade 

Index Seller Seller of exposure to Index, as agreed upon at time of 
trade 

Settlement Currency EUR, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

 
 

 

102 Markit Confirmation: http://www.markit.com/Documentation/Product/Iboxx 
103 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
104 Markit RED Code: http://www.markit.com/Documentation/Product/Indices 

http://www.markit.com/Documentation/Product/Iboxx
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/Documentation/Product/Indices


 

 

Floating Rate for the initial Calculation Period Floating Rate in respect of the first Calculation Period, 
as agreed at time of trade 

Floating Rate Option Floating Rate Option as agreed at time of trade 

Spread Spread quoted at the time of trade 

Initial Fixing Amount Initial Fixing Amount quoted at the time of trade 

Scheduled Final Fixing Date Scheduled Final Fixing Date quoted at the time of 
trade 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent IBOXX INDEX TRANSACTION 
STANDARD TERMS SUPPLEMENT as of Trade 
Date, as published by Markit North America, Inc.105 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
105 Markit Confirmation: http://www.markit.com/Documentation/Product/Iboxx 

http://www.markit.com/Documentation/Product/Iboxx


 

 

20. iBoxx Total Return Swap - iBoxx EUR Liquid HY 
 

 
Trade Date Current date at the time of trade 

Effective Date The business day immediately following the Trade 
Date, unless otherwise specified at time of trade 

Notional Amount Notional as agreed at time of trade 

Index iBoxx EUR Liquid HY index, as published on the 
Markit Website106 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website107 

Index Buyer Buyer of exposure to Index, as agreed upon at time of 
trade 

Index Seller Seller of exposure to Index, as agreed upon at time of 
trade 

Settlement Currency EUR, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Floating Rate for the initial Calculation Period Floating Rate in respect of the first Calculation Period, 
as agreed at time of trade 

Floating Rate Option Floating Rate Option as agreed at time of trade 

Spread Spread quoted at the time of trade 

Initial Fixing Amount Initial Fixing Amount quoted at the time of trade 

Scheduled Final Fixing Date Scheduled Final Fixing Date quoted at the time of 
trade 

 

106 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
107 Markit RED Code: http://www.markit.com/Documentation/Product/Indices 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/Documentation/Product/Indices


 

 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent IBOXX INDEX TRANSACTION 
STANDARD TERMS SUPPLEMENT as of Trade 
Date, as published by Markit North America, Inc.108 

 

21. iTraxx Europe Main Tranche(series 8 9 15 and above) Loss at 

Maturity 

 
21.1 0-3 iTraxx Tranche 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website109 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity iTraxx Europe index and series as agreed upon at 
time of trade with most recent Annex Date, as 
published on the Markit Website, unless otherwise 
specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website110 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 0 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency EUR, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

 

108 Markit Confirmation: http://www.markit.com/Documentation/Product/Iboxx 
109 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
110 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/Documentation/Product/Iboxx
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited111 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade111 

Initial Payment Currency EUR, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 0 

Attachment Point 3 

Applicable Standard Terms Supplement The most recent Index Loss at Maturity Additional 
Provisions and iTraxx® Europe Tranche Standard 
Terms Supplement as of Trade Date, as published by 
International Index Company Ltd.112 

 
 
 
 
 
 
 
 
 
 
 

111 Markit Calculator: http://www.markit.com/cds/cds-page.html 
112 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page


 

 

22. iTraxx SovX 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity iTraxx SovX index and series as agreed upon at time 
of trade with most recent Annex Date, as published on 
the Markit Website, unless otherwise specified113 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website114 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited115 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Spread), unless otherwise specified at time of trade115 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted Spread is greater than the 
Fixed Rate, Floating Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 

 
 

113 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
114 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
115 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html


 

 

 but unpaid Fixed Rate Payments, unless otherwise 
specified at the time of trade 

Initial Payment Receiver Floating Rate Payer if quoted Spread is greater than 
the Fixed Rate, Fixed Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 
but unpaid Fixed Rate payments, unless otherwise 
specified at the time of trade 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent iTraxx® SovX® Untranched 
Standard Terms Supplement as of Trade Date, as 
published by International Index Company Ltd.116 

 

23. iTraxx LevX 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity iTraxx LevX index and series as agreed upon at time 
of trade with most recent Annex Date, as published on 
the Markit Website, unless otherwise specified117 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website118 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency EUR, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

 

116 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
117 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
118 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited119 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Spread), unless otherwise specified at time of trade119 

Initial Payment Currency EUR, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent iTraxx® LevX® Standard Terms 
Supplement for use with Credit Derivative 
Transactions on Leveraged Loans as of Trade Date, 
as published by ISDA120 

 

24. iTraxx Europe (Main, HiVol, FinSen, FinSub, Xover) 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date The date that corresponds to the Effective Date plus 

(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity iTraxx Europe index and series as agreed upon at 
time of trade with most recent Annex Date, as 
published on the Markit Website, unless otherwise 
specified121 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website122 

 

119 Markit Calculator: http://www.markit.com/cds/cds-page.html 
120 ISDA Confirmation: http://www.isda.org/publications/isdacredit-deri-def-sup-comm.aspx 
121 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
122 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/cds/cds-page.html
http://www.isda.org/publications/isdacredit-deri-def-sup-comm.aspx
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency EUR, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited123 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Spread), unless otherwise specified at time of trade123 

Initial Payment Currency EUR, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted Spread is greater than the 
Fixed Rate, Floating Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 
but unpaid Fixed Rate Payments, unless otherwise 
specified at the time of trade 

Initial Payment Receiver Floating Rate Payer if quoted Spread is greater than 
the Fixed Rate, Fixed Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 
but unpaid Fixed Rate payments, unless otherwise 
specified at the time of trade 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent iTraxx® Europe Untranched 
Standard Terms Supplement as of Trade Date, as 
published by International Index Company Ltd.124 

 
 
 
 

 
123 Markit Calculator: http://www.markit.com/cds/cds-page.html 
124 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page


 

 

25. iTraxx Europe Option (Main, HiVol, FinSen, FinSub, Xover) 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date (Underlying Index) The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity (Underlying Index) iTraxx Europe index and series as agreed upon at 
time of trade with most recent Annex Date, as 
published on the Markit Website, unless otherwise 
specified125 

REDs ID (Underlying Index) RED Code corresponding to the relevant Index as set 
out on the Markit Website126 

Fixed Rate Payer (Underlying Index) Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer (Underlying Index) Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency EUR, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount (Underlying Index) As determined by the calculator published by Markit 
Group Limited127 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Spread), unless otherwise specified at time of trade127 

Initial Payment Currency EUR, unless otherwise specified at time of trade 

 

125 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
126 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
127 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html


 

 

Initial Payment Payer (Underlying Index) Fixed Rate Payer if quoted Spread is greater than the 

Fixed Rate, Floating Rate Payer if quoted Spread is 

less than the Fixed Rate, both adjusted for accrued 

but unpaid Fixed Rate Payments, unless otherwise 

specified at the time of trade 

Initial Payment Receiver (Underlying Index) Floating Rate Payer if quoted Spread is greater than 

the Fixed Rate, Fixed Rate Payer if quoted Spread is 

less than the Fixed Rate, both adjusted for accrued 

but unpaid Fixed Rate payments, unless otherwise 

specified at the time of trade 

Calculation Agent The ISP entity, unless otherwise specified 

Option Type Payer or Receiver, as specified at time of trade 

Strike Price Spread quoted at time of trade 

Swaption Buyer Payer of Option Premium , as agreed upon at time of 

trade 

Option Premium (Cents as agreed at time of trade multiplied by 

Notional agreed at time of trade multiplied by 

Underlying index factor) / 10,000 

Expiration Date Expiration Date quoted at time of trade 

Quoting Style Spread 

Applicable Standard Terms Supplement The most recent iTraxx® Europe Swaption Standard 

Terms Supplement as of Trade Date, as published by 

International Index Company Ltd.128 

Applicable Underlying Document (Underlying 

Index) 

Standard Terms Supplement, unless otherwise 

agreed 

 
 
 
 
 
 
 
 
 

 
128 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page


 

 

26. iTraxx Europe Main Tranche(series 8, 9, 15 and above) 

 
26.1 0-3 iTraxx Tranche 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website129 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity iTraxx Europe index and series as agreed upon at 
time of trade with most recent Annex Date, as 
published on the Markit Website, unless otherwise 
specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website130 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 500 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency EUR, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

 
 
 

129 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
130 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited131 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade131 

Initial Payment Currency EUR, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 0 

Attachment Point 3 

Applicable Standard Terms Supplement The most recent iTraxx® Europe Tranche Standard 
Terms Supplement as of Trade Date, as published by 
International Index Company Ltd.132 

 
 

26.2 3-6 iTraxx Tranche 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website133 

Schedule Termination Date The date that corresponds to the Effective Date plus 

(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity iTraxx Europe index and series as agreed upon at 
time of trade with most recent Annex Date, as 
published on the Markit Website, unless otherwise 
specified 

 
 
 

131 Markit Calculator: http://www.markit.com/cds/cds-page.html 
132 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
133 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 

http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page


 

 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website134 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 500 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency EUR, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited135 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade135 

Initial Payment Currency EUR, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

 
 
 

134 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
135 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html


 

 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 3 

Attachment Point 6 

Applicable Standard Terms Supplement The most recent iTraxx® Europe Tranche Standard 
Terms Supplement as of Trade Date, as published by 
International Index Company Ltd.136 

26.3 6-9 iTraxx Tranche 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website137 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity iTraxx Europe index and series as agreed upon at 
time of trade with most recent Annex Date, as 
published on the Markit Website, unless otherwise 
specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website138 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 300 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency EUR, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

 

 
136 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
137 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
138 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited139 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade139 

Initial Payment Currency EUR, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 6 

Attachment Point 9 

Applicable Standard Terms Supplement The most recent iTraxx® Europe Tranche Standard 
Terms Supplement as of Trade Date, as published by 
International Index Company Ltd.140 

26.4 9-12 iTraxx Tranche 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website141 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

 

139 Markit Calculator: http://www.markit.com/cds/cds-page.html 
140 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
141 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 

http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page


 

 

Reference Entity iTraxx Europe index and series as agreed upon at 
time of trade with most recent Annex Date, as 
published on the Markit Website, unless otherwise 
specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website142 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 100 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency EUR, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited143 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade143 

Initial Payment Currency EUR, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 

 

142 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
143 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html


 

 

 accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 9 

Attachment Point 12 

Applicable Standard Terms Supplement The most recent iTraxx® Europe Tranche Standard 
Terms Supplement as of Trade Date, as published by 
International Index Company Ltd.144 

26.5 12-22 iTraxx Tranche 
Trade Date Current date at the time of trade 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website145 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity iTraxx Europe index and series as agreed upon at 
time of trade with most recent Annex Date, as 
published on the Markit Website, unless otherwise 
specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website146 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 100 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency EUR, unless otherwise specified at time of trade 

 
 
 
 

144 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
145 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
146 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page


 

 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited147 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade147 

Initial Payment Currency EUR, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 12 

Attachment Point 22 

Applicable Standard Terms Supplement The most recent iTraxx® Europe Tranche Standard 
Terms Supplement as of Trade Date, as published by 
International Index Company Ltd.148 

 
 

26.6 22-100 iTraxx Tranche 
Trade Date Current date at the time of trade 

 
 

147 Markit Calculator: http://www.markit.com/cds/cds-page.html 
148 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page


 

 

Effective Date The Effective Date corresponding to the Reference 
Entity as published on the Markit Website149 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity iTraxx Europe index and series as agreed upon at 
time of trade with most recent Annex Date, as 
published on the Markit Website, unless otherwise 
specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website150 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Fixed Rate 25 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency EUR, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 

otherwise agreed in writing or prior to the time of 

trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited151 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Price), unless otherwise specified at time of trade151 

Initial Payment Currency EUR, unless otherwise specified at time of trade 

 

 
149 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
150 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
151 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html


 

 

Initial Payment Payer Fixed Rate Payer if quoted percentage of Par is less 
than 100%, Floating Rate Payer if quoted percentage 
of Par is greater than 100%, adjusted for accrued but 
unpaid Fixed Rate payments, unless otherwise 
specified 

Initial Payment Receiver Floating Rate Payer if quoted percentage of Par is 
greater than 100%, Fixed Rate Payer if quoted 
percentage of Par is less than 100%, adjusted for 
accrued but unpaid Fixed Rate payments, unless 
otherwise specified 

Calculation Agent The ISP entity, unless otherwise specified 

Attachment Point 22 

Attachment Point 100 

Applicable Standard Terms Supplement The most recent iTraxx® Europe Tranche Standard 
Terms Supplement as of Trade Date, as published by 
International Index Company Ltd.152 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
152 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page


 

 

27. iTraxx SovX 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity iTraxx SovX index and series as agreed upon at time 
of trade with most recent Annex Date, as published on 
the Markit Website, unless otherwise specified153 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website154 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited155 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Spread), unless otherwise specified at time of trade155 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted Spread is greater than the 
Fixed Rate, Floating Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 

 
 

153 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
154 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
155 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html


158 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 

 

 

 

 

 but unpaid Fixed Rate Payments, unless otherwise 
specified at the time of trade 

Initial Payment Receiver Floating Rate Payer if quoted Spread is greater than 
the Fixed Rate, Fixed Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 
but unpaid Fixed Rate payments, unless otherwise 
specified at the time of trade 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent iTraxx® SovX® Untranched 
Standard Terms Supplement as of Trade Date, as 
published by International Index Company Ltd.156 

 

28. iTraxx Asia ex-Japan 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity itraxx Asia ex-Japan Index and series as agreed upon 
at time of trade with the most recent Annex Date, as 
published on the Markit Website157, unless otherwise 
specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website158 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

 
 
 

156 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 
157 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 

http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page


161 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 

 

 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of 
trade. 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited159 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Spread), unless otherwise specified at time of trade159 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted Spread is greater than the 
Fixed Rate, Floating Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 
but unpaid Fixed Rate Payments, unless otherwise 
specified at the time of trade 

Initial Payment Receiver Floating Rate Payer if quoted Spread is greater than 
the Fixed Rate, Fixed Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 
but unpaid Fixed Rate payments, unless otherwise 
specified at the time of trade 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent iTraxx® Asia ex-Japan Untranched 
Standard Terms Supplement as of Trade Date, as 
published by Markit North America, Inc160 

 

29. iTraxx Japan 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity iTraxx Japan Index and series as agreed upon at time 
of trade with the most recent Annex Date, as 
published on the Markit Website161, unless otherwise 
specified 

 
 

 
159 Markit Calculator: http://www.markit.com/cds/cds-page.html 
160 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page


 

 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website162 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency JPY, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of trade 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of trade 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of trade 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited163 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Spread), unless otherwise specified at time of trade163 

Initial Payment Currency JPY, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted Spread is greater than the 
Fixed Rate, Floating Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 
but unpaid Fixed Rate Payments, unless otherwise 
specified at the time of trade 

Initial Payment Receiver Floating Rate Payer if quoted Spread is greater than 
the Fixed Rate, Fixed Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 
but unpaid Fixed Rate payments, unless otherwise 
specified at the time of trade 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent iTraxx® Japan Untranched Standard 
Terms Supplement as of Trade Date, as published by 
Markit North America, Inc164 

 
 
 

162 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
163 Markit Calculator: http://www.markit.com/cds/cds-page.html 
164 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html
http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page


 

 

30. iTraxx Australia 
 

 
Trade Date Current date at the time of trade 

Schedule Termination Date The date that corresponds to the Effective Date plus 
(i) the number of years as agreed at the time of trade 
plus (ii) 3 months 

Reference Entity iTraxx Australia Index and series as agreed upon at 
time of trade with the most recent Annex Date, as 
published on the Markit Website165, unless otherwise 
specified 

REDs ID RED Code corresponding to the relevant Index as set 
out on the Markit Website166 

Fixed Rate Payer Buyer of protection, as agreed upon at time of trade 

Floating Rate Payer Seller of protection, as agreed upon at time of trade 

Floating Rate Payer Calculation Amount Notional as agreed at time of trade 

Currency USD, unless otherwise specified at time of trade 

Independent Amount Payment Percentage As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of trade 

Independent Amount Payer As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of trade 

Independent Amount Receiver As determined by ISP in its sole discretion unless 
otherwise agreed in writing or prior to the time of trade 

Initial Payment Amount As determined by the calculator published by Markit 
Group Limited167 with respect to Ticker/Company 
(Index Name), Long Name (Version/Maturity), Trade 
Date, Notional, Buyer/Seller, and Trade Level (quoted 
Spread), unless otherwise specified at time of trade167 

Initial Payment Currency USD, unless otherwise specified at time of trade 

Initial Payment Payer Fixed Rate Payer if quoted Spread is greater than the 
Fixed Rate, Floating Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 

 

 

165 Markit Annex: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page? 
166 Markit RED Code: http://www.markit.com/en/products/data/indices/red-code-disclaimer.page? 
167 Markit Calculator: http://www.markit.com/cds/cds-page.html 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/annexes.page
http://www.markit.com/en/products/data/indices/red-code-disclaimer.page
http://www.markit.com/cds/cds-page.html


 

 

 but unpaid Fixed Rate Payments, unless otherwise 
specified at the time of trade 

Initial Payment Receiver Floating Rate Payer if quoted Spread is greater than 
the Fixed Rate, Fixed Rate Payer if quoted Spread is 
less than the Fixed Rate, both adjusted for accrued 
but unpaid Fixed Rate payments, unless otherwise 
specified at the time of trade 

Calculation Agent The ISP entity, unless otherwise specified 

Applicable Standard Terms Supplement The most recent iTraxx® Australia Untranched 
Standard Terms Supplement as of Trade Date, as 
published by Markit North America, Inc.168 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

168 Markit Confirmation: http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page? 

 

http://www.markit.com/en/products/data/indices/credit-and-loan-indices/index-annexes/confirmations.page

