Alternative Reference Rates Committee (ARRC)
Minutes for the May 19, 2016 Meeting

1) The Chair asked for comments on the final draft of the ARRC Interim Report, which was circulated to
ARRC members prior to the meeting. No comments were offered, and the ARRC voted unanimously to
ratify the Interim Report. ARRC members discussed the timing of the release of the report and decided to
publish the report the following day at 2:00pm. ARRC members then reviewed and approved an
accompanying press release.

2) The ARRC discussed how to organize a public roundtable and consultation on the Interim Report, to be
held on June 21, 2016. The ARRC agreed on a format that allowed for the participation of all ARRC
member firms.

3) Legal Counsel to the ARRC led a discussion about ARRC member communications with clients and others
following the release of the Interim Report. ARRC members agreed that communications should be
consistent with the ARRC’s Terms of Reference, which state that any information disclosed, opinions
expressed, or statements made during meetings shall be treated as strictly confidential by members,
unless the ARRC has authorized its release. ARRC members also agreed that member firms should feel
free to discuss the report with clients and others, including their individual firm’s own views on the
guestions presented in the Interim Report, and that doing so is consistent with the ARRC Terms of
Reference.

4) The Chair discussed the next steps ARRC members should take, including:
a) Familiarizing the leadership of their firms with the Interim Report.
b) Voluntarily providing bilateral repo data to the Federal Reserve, if possible, in order to help the
ARRC better understand the merits of including bilateral repo data in any potential GC repo
reference rate construction.
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