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This advisory is published by Alston & Bird LLP to provide a summary of significant developments to our clients and friends.  It is intended 
to be informational and does not constitute legal advice regarding any specific situation.  This material may also be considered attorney 
advertising under court rules of certain jurisdictions.

Our February 10, 2014 advisory described the recent Commodity Futures Trading Commission’s 
(CFTC) available-to-trade determinations on certain interest rate swaps and credit default swaps.  
The available-to-trade determinations commence the requirement for those transactions to be 
executed on a swap execution facility (SEF) or a designated contract market (DCM) unless an 
exception applies.  The CFTC’s Division of Market Oversight has since issued a no-action letter 
(which may be found here) that provides relief until May 15, 2014 from mandatory execution of 
those swaps on a SEF or DCM if the swaps are part of a “package transaction.”

“Package transactions” refer to transactions that include at least one swap that is subject to the 
mandatory execution requirement and one swap that is not.  A package transaction is covered 
by the no-action relief if it is priced as one economic transaction with simultaneous execution of 
all components and if the execution of each component is contingent upon the execution of all 
other components.

No written request or filing is necessary to take advantage of this no-action relief.
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if you would like to receive future Financial Services & Products Advisories electronically, please forward your contact information to 
financial.advisory@alston.com.  Be sure to put “subscribe” in the subject line.
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