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How do we help?
Anticipate: 
We can help you with your diligence in understanding your exposure and scenario planning. For this, it is prudent to consider and assess:  

 the overall creditor profile and its impact on debtor-creditor engagement issues and possible relief/restructuring avenues; 

 key terms in bonds, loans, derivatives, guarantees and other contractual arrangements which may come into play (eg governing law, jurisdiction, immunity waiver, collective action 

clauses, illegality/force majeure, events of default, pari passu, negative pledge, redenomination, business day definitions, notice delivery);  

 policies whose global reach affect the dealing of a sovereign with its creditors and other third parties (eg sanctions, anti-bribery, anti-terrorism and AML); 

 the manner in which fiscal stresses are likely to affect the banking sector, State Owned Enterprises, specific sectors (such as energy & banking) & infrastructure or energy projects; 

 the terms and role of Credit Default Swaps in anticipating and managing a crisis; 

 the likely impact of public sector relief and intervention (eg considering eligibility for participation in debt suspension initiatives or other proposals with similar goals and the 

supranational involvement in the liabilities of the sovereign); 

 questions of sovereign immunity, the ability of creditors to attach sovereign assets located outside the jurisdiction and the likely entities to be deemed part of the “sovereign”; 

 the role that novel instruments (such as value recovery instruments) and policies for sustainable development and ESG can play in any resetting of a sovereign’s financing; 

 the design of the new debt instruments – will bespoke solutions be required? How will this affect market liquidity of any new and post-restructuring instruments?; 

 the availability of relief under bilateral investment treaties. 

To assist with larger transactions that are more complex and where there is a high volume of documents to be reviewed, we have developed AI systems, which we can draw upon to 

ensure efficiency. 

Prepare:  
From experience, we know that a rapid and coordinated response is required when a sovereign finds itself in distress. Key decisions need to be made which will affect the efficiency of 

your response and the accuracy of your decision-making. These include: 

 identifying the right local law advice, and securing priority access to their services; 

 obtaining accurate translations of domestic laws and regulations and understanding their impact; 

 managing communications within each institution – and co-ordinating appropriately where several parties are involved;  

 identifying firms with good relationships with the regulators and governments to clarify ambiguities in rushed legislation; and 

 gathering all relevant documents and reviewing them to identify relevant key provisions; 

 preparing standard form default notices and reservation of rights letters. 
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We can set up secure “Collaborate” sites, which can be freely accessed by clients where we host news feeds, original and translations of laws and regulations and other know-how. 

Where we form a syndicate of clients to obtain priority advice, we can set up areas where syndicate members can access Q&A and notes of calls. 

In jurisdictions where we do not have a presence, we have identified the firms and individuals who we think will provide the best support on local law issues. 

Whilst every debt crisis is different, there are also a number of issues which commonly arise and which generate critical questions under English and New York law governed 

documents. We already have our questionnaires ready and our team of experts lined up to provide that advice as soon as a crisis breaks. 

Insights: 
We have views on how political, governmental and regulatory bodies as well as other interested parties are likely to respond to a stress situation which can help shape your response 

and improve its effectiveness. We participate in ongoing discussions of key stakeholders at the highest level. This helps us engage with clients on the design of the most effective 

strategies.  

Coordination: 
During times of stress, you will require expertise across a number of critical areas to be able to navigate the complexity of sovereign financing instruments, the array of stakeholders 

and variety of regulatory measures. Our team has assisted clients on the most significant and high-profile crises confronting sovereigns over the last 50 years. Experts are drawn from 

our finance, litigation and arbitration and regulatory teams. Our team includes both English and New York qualified lawyers – something essential given that New York and English 

law underpin global financial markets in tandem. We work on a joined up basis across all areas and geographies in order to deliver effective advice for our clients so that they aren’t 

blindsided. 

We’ve done this before: 
Whilst the Covid-19 pandemic is unprecedented, our experience on sovereign crises and the associated lessons can be leveraged to ensure you are not starting from scratch. We have 

been at the heart of the most complex set of sovereign crises yet, those of the Eurozone (Greece, Ireland and Cyprus) and were there at the start of the most long lasting one, that of 

Argentina. The scale of our network and expertise means that we can mobilise teams for any sovereign in distress globally. We have vast experience advising on debt crises where we 

do not have an on the ground presence and can make the response as smooth as possible by joining up with relationship firms we’ve worked with time and time again as needed. 

Understanding all stakeholders: 
We’ve acted for arranging banks, creditors, official sector entities, central banks and sovereigns in debt raising, debt management, restructurings, derivatives and structured and project 

financings, disputes before national courts, bilateral investment treaty arbitrations and regulatory matters. We understand the role of bilateral lenders, multilateral development 

agencies, other international financial institutions and export credit agencies and regularly act alongside them in new financings and restructurings. This gives us an understanding of 

these stakeholders’ stance and helps us advise on more effective response strategies. 
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Our sovereign debt experience 
Over the years, we have amassed an extensive track record of advising on bond issues, loans, guarantees and derivatives by sovereigns, central banks, municipalities and cities in all of 

the countries below, both in countries where we have an office (shaded blue) and where we don’t have a local presence.  
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Case study – Hellenic Republic

The Greek debt restructuring did not only involve the €206 billion bond exchange, 

the largest ever in any restructuring, but also a series of other transactions with which 

Allen & Overy was directly involved. 

2010 

We advised the Dutch Ministry of Finance as co-ordinator of the Eurozone loan of 

€80 billion to Greece. 

2011 

We diligenced on behalf of Greece all its debt instruments, bonds, loans 

and guarantees. We advised on the establishment of the Greek privatisation fund and 

its role in the context of the European and IMF rescue packages. 

2011 and 2012 

We acted for the joint lead managers in connection with the first PSI, a bond exchange 

proposed by a number of creditors. The first PSI collapsed and we subsequently 

advised the Steering Committee of Private Creditors of Greece in connection with a 

debt restructuring of its €255 billion bond debt, reduced to €206 billion following the 

non-participation of the official sector. The restructuring had a number of unique 

features all of which are also discussed in detail in our publications (see “How the Greek 

debt reorganisation of 2012 changed the rules of sovereign insolvency” “Restructuring of Greek 

Sovereign Debt”, and “Using the Local Law Advantage in Today’s Eurozone”). 

 The use of local law to retrofit Greek law bonds with global collective 

action clauses.  

 The recognition by the sovereign debtor of a bondholder’s committee able to 

negotiate effectively the terms of the new bonds issued as part of the restructuring. 

 The handling of the massive official sector holdouts, principally by the ECB and 

the EU’s national central banks, as well as the EU Commission and the EIB. 

 The use of a novel “co-financing” arrangement through which official and private 

sector creditors received rateable and equal ranking payments from the sovereign. 

 The use of credit recovery instruments, in the form of GDP-linked warrants.  

 The introduction for the first time of aggregated collective action clauses in new 

bonds issued by a sovereign. 

 The timely triggering of CDSs which facilitated the bond exchange. 

 The establishment of certain bespoke arrangements to satisfy the requirements of 

certain official sector Eurozone creditors. 

2013 

We advised on behalf of the official sector on the structuring of a Sovereign Asset 

Development Fund that, unlike the short-term goals of the Greek privatisation fund, 

would manage all Greek state assets with a view to long-term development and returns. 

2014 

We advised the joint lead managers on the successful return of the country to the debt 

markets and all the Greek banks on the resetting of their capital structure. 

2015 

We advised a number of clients on the policies then followed by Greece which led to 

the bank closure and imposition of capital controls. We advised all London based 

banks (as a syndicate) on their position in respect of these capital controls. We 

subsequently advised official sector clients on the bridge financing provided to Greece 

by the EU Commission and the Eurozone countries. 

2017 to date 

We have been advising all the lead managers on all the bonds issued by Greece since its 

second return to the markets in 2017. In addition, we have continued to assist the 

Greek banks rebuild their capital structure and take steps to mitigate the “doom loop” 

between a sovereign and its bank.

https://www.allenovery.com/global/-/media/sharepoint/publications/sitecollectiondocuments/ao2020greek20debt20reorganisation20of202012.pdf?la=en-gb&hash=652BA6B85F0E71B73BE3AF3EA721DA19
https://www.allenovery.com/global/-/media/sharepoint/publications/sitecollectiondocuments/ao2020greek20debt20reorganisation20of202012.pdf?la=en-gb&hash=652BA6B85F0E71B73BE3AF3EA721DA19
https://globalrestructuringreview.com/benchmarking/the-european-middle-eastern-and-african-restructuring-review-2017/1137879/overview-restructuring-of-greek-sovereign-debt
https://globalrestructuringreview.com/benchmarking/the-european-middle-eastern-and-african-restructuring-review-2017/1137879/overview-restructuring-of-greek-sovereign-debt
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Key contacts 
For further information please contact a member of our sovereign debt team who will be able to assist and ensure your query is dealt with by the relevant member of the team. The team has 

been selected for their expertise and knowledge of acting for the clients in key jurisdictions worldwide. 

 

Yannis Manuelides 

Partner 
Head of Sovereign Debt – English law 
Regional Expertise – Africa, Europe and South America 
Tel +44 20 3088 2575 
Mob +44 7775 904 022 
yannis.manuelides@allenovery.com 

Member of the Sovereign Debt Committee of the International Law Association and IIF’s Principles Consultative Group. 
Key adviser on the debt restructuring of the Hellenic Republic. 

 

 

Lorraine Bayliss 

Partner 
Project Finance – English Law 
Regional expertise – Africa and Europe 
Tel +44 20 3088 2719 
Mob +44 7785 500 812 
lorraine.bayliss@allenovery.com 

 

Diana Billik 

Partner 
Securities & Capital Markets - New York law 
Regional expertise – Europe, Middle East and Africa 
Tel +33 1 4006 5365 
Mob +33 6 2042 8027 
diana.billik@allenovery.com 

 

Katrina Buckley 

Partner 
Restructuring – English law 
Regional expertise – Europe  
Tel +44 20 3088 2704 
Mob +44 7775 904 016 
katrina.buckley@allenovery.com 

Head of Allen & Overy’s Export Credit Agency (ECA) practice.  
Extensive ECA and multi-lateral experience and strong relationships with the 
world’s leading ECAs, multi-lateral agencies (MLAs) and financial 
institutions. Experience of representing ECAs in restructurings and sovereign 
debt transactions. 

US law qualified international capital markets specialist.  
Recognised for advising sovereign and foreign private issuers, underwriters and 
dealer managers in relation to a broad range of debt, equity and liability 
management transactions. 

Key adviser to the steering committee of bondholders on the Greek 
sovereign debt restructuring of the Hellenic Republic. and the creditors of 
Stemcor, the international steel trader. 
Experienced in negotiating restructurings with government stakeholders 
across a range of sectors and capital structures. 

 

 

Craig Byrne 

Partner 
Capital Markets – English law 
Regional expertise – Europe  
Tel +39 02 2904 9671 
Mob +39 335 593 0540 
craig.byrne@allenovery.com 

 

Paul Cluley 

Partner 
Capital Markets – English law 
Regional expertise – Asia Pacific and Europe 
Tel +44 20 3088 2092 
Mob +44 7810 794 398 
paul.cluley@allenovery.com  

 

Anthony Colegrave  

Counsel 
Banking –English and South African law 
Regional expertise – Africa and Europe 
Tel +44 20 3088 7431 
Mob +27 72656 1204 
anthony.colegrave@allenovery.com 

England & Wales, Canada and Italy qualified capital markets expert. 
Specialist in regulatory capital for banks, debt capital markets, including debt 
issues for Italian sub sovereigns. 
Advised Greek and Italian banks on the impact of the debt restructuring of 
the Hellenic Republic. 

Experienced derivatives specialist. 
Advising clients on a wide range of structured finance transactions, including 
structured repo and securities lending. 

Banking counsel specialising in South African financial regulatory work 
including exchange control as well as derivatives and securities lending. 

mailto:lorraine.bayliss@allenovery.com
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Justin Cooke  

Partner 
Securities, Capital Markets – New York law 
Regional expertise – US 
Tel +1 212 610 6351 
Mob +1 917 664 4645 

justin.cooke@allenovery.com 
 

Peter Crossan 

Partner 
Capital Markets – English law 
Regional expertise –Europe  
Tel +44 20 3088 4464 
Mob +44 7881 671 908 
peter.crossan@allenovery.com 

 

Sachin Dave 

Partner 
Securities, Capital Markets – New York law 
Regional expertise – Africa, Europe and the Middle East  
Tel +44 203 088 3187 
Mob +44 7909 684 689 
sachin.dave@allenovery.com 

US law qualified debt capital markets specialist. 
Recognised for advising clients on international securities offerings in a wide 
range of domestic and cross-border capital markets transactions 

Specialist on GDP linked bonds for sovereigns. 
Key adviser on Hellenic Republic capital markets transactions. 

US corporate finance specialist in London 
Adviser to foreign governments and investment banks on numerous debt 
issues by sovereign issuers across the Middle East, Europe and Africa, 
including both SEC registered and Rule 144A/Regulation S offerings. 
Notable sovereign transactions include the Kingdom of Saudi Arabia, 
South Africa, Bahrain, Pakistan, Croatia, Ireland, Kenya, Nigeria, Kuwait, 
the Emirate of Sharjah, Albania and Oman. 

 

 

Andrew Rhys Davies 

Partner 
Litigation – New York law 
Regional expertise – US  
Tel +1 212 610 6496 
Mob +1 646 226 6584 
andrewrhys.davies@allenovery.com 

 

Andrew Denny 

Partner  
Litigation – English law 
Regional expertise – Europe, Africa and South America 
Tel +44 20 3088 1489 
Mob +44 7909 684 969 
andrew.denny@allenovery.com 

 

Felipe Duque 

Partner 
Securities, Capital Markets - New York law  
Regional expertise – Asia Pacific and US 
Tel +65 6671 6089 
Mob +65 8554 3959 
felipe.duque@allenovery.com 

US civil and appellate litigator. 
Recognised for representing clients on securities, antitrust, financial services, 
and cross-border matters involving jurisdictional and comity. 

Renowned litigator in cross-border disputes, including jurisdiction challenges, 
anti-suit injunctions and managing parallel claims in different jurisdictions. 

New York qualified capital markets specialist. 
Renowned for advising sovereign issuers and state-owned enterprises on 
capital markets transactions. 

 

 

Jamie Durham 

Partner 
Capital Markets - English law  
Regional expertise – Europe, Africa, Middle East 
Tel +44 20 3088 3842 
Mob +44 7825 312 213 
jamie.durham@allenovery.com 

 

Yacine Francis  

Partner 
Litigation & Arbitration – English law 
Regional expertise – Africa, Europe and the Middle East 
Tel +971 4 426 7228 
Mob +971 56 656 3244 
yacine.francis@allenovery.com 

 

Sarah Garvey 

Counsel 
Litigation & Arbitration – English law 
Regional expertise – Africa and Europe  
Tel +44 20 3088 3710 
Mob +44 7825 123 421 
sarah.garvey@allenovery.com 

Debt capital markets specialist with particular expertise in emerging markets, 
regulatory capital, Islamic finance, liability management and equity-linked 
transactions. 
Extensive experience advising on transactions involving sovereign entities in 
Africa, Europe, Turkey and the Middle East 

International arbitration specialist.  
His renowned ‘sophisticated arbitration practice’ extends across the Middle 
East, Africa and Europe 

Experienced litigator in conflict of laws, state immunity issues and EU laws 
and an expert on sovereign disputes before the UK courts 

 

mailto:justin.cooke@allenovery.com
mailto:andrew.denny@allenovery.com
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Laura R. Hall 

Partner 
Restructuring – New York law 
Regional expertise – US  
Tel +1 212 756 1171 
Mob +1 646 207 2058 
laura.hall@allenovery.com 

 

Yvonne Ho 

Partner 
Banking – Hong Kong law 
Regional expertise – Asia Pacific  
Tel +86 10 6535 4327 
Mob +852 9026 9749 
yvonne.ho@allenovery.com 

 

Matthew Hodgson 

Partner 
Arbitration – New York, English and Hong Kong and law 
Regional expertise – Asia Pacific  
Tel +852 2974 7135 
Mob +852 9664 0188 
matthew.hodgson@allenovery.com 

Cross-border restructuring and litigation expert. 
Specialist in sovereign disputes before the US courts and advising on the 
application of the US Foreign Sovereign Immunities Act. 

Chinese inbound and outbound financing specialist. 
Extensive experience advising financial institutions and corporates on project 
finance, export credit, acquisition finance, asset finance and structured lending.. 

England & Wales, Hong Kong and New York qualified. 
International arbitration and public international law specialist. 
Advises on commercial and investment treaty arbitrations under all 
major arbitral rules. 

 

 

Ian Ingram-Johnson 
Partner 
Project Finance – English law 
Regional expertise – Europe and the Middle East  
Tel +971 4 426 7105 
Mob +971 50 652 2329 
ian.ingram-johnson@allenovery.com  

Sigrid Jansen 

Partner 
Restructuring – Dutch law 
Regional expertise – Europe  
Tel +31 20 674 1168 
Mob +31 653 420 785 
sigrid.jansen@allenovery.com 

 

Elizabeth Leckie  

Partner 
Restructuring –New York law 
Regional expertise –Europe and the US 
Tel +1 212 610 6317 
Mob +1 646 642 1381 
elizabeth.leckie@allenovery.com 

Project finance expert with extensive experience advising various parties  
including governments and lenders in sectors as diverse as power, 
petrochemicals, oil and gas, telecoms, transport and infrastructure. 

Specialist in restructuring and workouts of clients in financial distress and the 
bankruptcy remote structuring of new deals. 
Sigrid is a member of the board of the NVRII and a member of the insolvency 
committee for the Dutch Ministry of Justice and board member of the 
Restructuring association of the Netherlands. 

US law qualified finance and restructuring lawyer. 
Specialist in cross-border finance transactions from origination through 
workout, restructuring and bankruptcy. 

 

 

Jennifer Marshall 
Partner 
Restructuring – English law 
Regional expertise –Europe 
Tel +44 20 3088 4743 
Mob +44 7909 684 702 
jennifer.marshall@allenovery.com 

 

Stephen Miller 

Registered Foreign Lawyer, E&W 
Capital Markets – English law 
Regional expertise – Asia Pacific and Europe  
Tel +852 2974 6926 
Mob +852 9387 0782 

stephen.miller@allenovery.com 
 

Anzal Mohammed 
Partner 
Capital Markets – English law 
Regional expertise – the Middle East and South Asia 
Tel +971 4 426 7115 
Mob +971 50 657 3486 

anzal.mohammed@allenovery.com 

Restructuring partner, chair of CLLS insolvency sub-committee and recent 
president of Insolvency Lawyers Association. 

Key adviser to a large number of counterparties of Lehman Brothers and the 
Icelandic banks following their failure and part of the team advising a syndicate 
of banks on the Greek and Cypriot banking sector crises. 

Debt capital markets specialist. 

Involved in the development of medium term note programmes as a funding 
tool for governments and major enterprises and has advised on the  
establishment and use of over 200 such programmes for issuers in countries 
across Asia. 

Debt capital markets specialist. 

Recognised for advising emerging market sovereign issuers, particularly 
in the Middle East and South Asia, on both conventional debt capital 
markets transactions and international sukuk issuances. 
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Scott Neilson 

Partner 
Project Finance – English law 
Regional expertise – Africa, Asia Pacific, Latin America and 
the Middle East  
Tel +81 3 6438 5065 
Mob +81 80 3391 3519 
scott.neilson@allenovery.com 

 

Patrick W.Pearsall  

Partner  
Arbitration & Public Law – New York law 
Regional expertise – Europe and the US 
Tel +1 202 683 3863 
Mob +1 202 381 6182 
patrick.pearsall@allenovery.com 

 

Erwan Poisson 
Partner 
Litigation & Arbitration – English and French law 
Regional expertise – Africa and Europe 
Tel +33 1 4006 5387 
Mob +33 6 0971 4757 
erwan.poisson@allenovery.com 

Projects, export credit and multisource financing specialist. 

Adviser to multilaterals, export credit agencies, development finance 
institutions and other lenders and their borrowers on transactions globally, 
particularly in developing countries. 

International investment protection and arbitration specialist and trusted 
adviser to sovereigns and Fortune 500 companies.  
Patrick has represented the United States, the European Union, the United 
Kingdom, the Kingdom of Sweden, and the World Bank.   

Qualified in England & Wales and France. 
Expert in finance litigation, asset tracing and recovery as well as 
sovereign disputes before the French courts. 

 

 

Julien Roux 

Partner 
Banking and Restructuring – French law 
Regional expertise – Europe  
Tel +33 1 4006 5370 
Mob +33 6 2049 7482 
julien.roux@allenovery.com 

 

Gerhard Rudolph 

Partner 
Litigation & Arbitration – South African law 
Regional expertise – Africa  
Tel +27 10 597 9888 
Mob +27 76 809 9346 
gerhard.rudolph@allenovery.com 

 

Tim Scales 

Partner 
Project Finance – English law 
Regional expertise – Africa and Europe  
Tel +44 20 3088 4878 
Mob +44 7464 495273 
tim.scales@allenovery.com 

Banking and restructuring specialist 
Advises and represents clients on a wide range of in-court and out-of-court 
financial restructurings.  
Also experienced in securitisation and export finance transactions. 

Litigation and investigations expert. 
Recognised for his work advising domestic and multinational corporate clients 
in a broad range of contentious matters in South Africa, across the African  
continent and beyond, including a range of debt restructuring and insolvency 
issues. 

Head of Allen & Overy’s Africa Group. 
Project finance specialist with particular experience of multi-lateral, 
development finance institution and export credit agency backed 
financings. 

 

 

Suzanne Spears 
Partner 
International Arbitration & Public International Law 
Regional expertise – Africa, Europe and Americas 
Tel +44 20 3088 2490 
Mob +44 7585 610 064 
suzanne.spears@allenovery.com 

 

Marie Stoyanov  
Partner 
Arbitration & Public Law – French law 
Regional expertise – Africa, Europe and the Middle East 
Tel +33 1 4006 5131 
Mob +33 6 1588 9118 
marie.stoyanov@allenovery.com 

 

Agnes Tsang 

Partner 
Capital Markets – English and Hong Kong law 
Regional expertise – Asia Pacific 
Tel +852 2974 7167 
Mob +852 6113 6684 
agnes.tsang@allenovery.com 

Public International Law Specialist  
Advises and represents sovereigns, international organisations and private 
clients on a wide range of contentious and non-contentious public international 
law and international dispute resolution matters, including international 
investment and human rights treaties, sovereign immunities and State 
responsibility. 

Commercial arbitration and public-international-law specialist, with particular 
expertise in disputes arising across Africa and the Middle East.  
Clients include both sovereign States and wealth funds, as well as private 
investors. 

England & Wales and Hong Kong qualified capital markets specialist. 
Leading expert in panda bond issuances in China acting for sovereigns, 
financial institutions and corporates. 
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Walter Uebelhoer  
Partner 
Banking – German law 
Regional expertise – Europe 
Tel +49 89 71043 3113 
Mob +49 171 439 6787 
walter.uebelhoer@allenovery.com 

 

Kathleen Wong 

Partner 
Banking & Restructuring – English law 
Regional expertise – Asia Pacific, Africa and Europe 
Tel+44 20 3088 4281 
Mob +44 7917 516 165 
kathleen.wong@allenovery.com 

 

Richard Woodworth 

Partner 
Restructuring – English law 
Regional expertise – Asia Pacific 
Tel +852 2974 7208 
Mob +852 6113 6826 
richard.woodworth@allenovery.com 

Germany and New York qualified banking expert. 
Specialist in syndicated loans and acquisition finance transactions advising  
both banks and borrowers. 

Banking and finance specialist. 
Extensive experience advising on cross-border financings sovereign loans  
and restructurings in emerging and growth markets.  

England & Wales and Hong Kong qualified restructuring specialist. 
Co-Head of APAC Restructuring and Recovery Group – IFLR APAC 
Restructuring Team of the Year 2020. 
Extensive experience throughout the region including direct negotiations 

with Governments on major regional restructurings. 

 


