Alternative Reference Rates Committee (ARRC)
Minutes for the March 20, 2020 Meeting

The ARRC Chair thanked members for joining the ARRC meeting via conference call, recognizing the
challenging conditions all are likely operating under amid the COVID-19 pandemic. The Chair noted
that it is important to preserve the momentum behind the ARRC’s work despite evolving
circumstances, particularly given that there has been no change to the existing timeline for the
LIBOR transition. As such, the Chair noted that it is important for the Committee to strike a balance
to keep work underway the best we can while being respectful of the time and the situation.

The ARRC Chair provided an update on the ARRC’s work to develop recommended best practices for
the industry to support the transition away from LIBOR as well as 2020 objectives for the ARRC
itself. The ARRC focused its discussion on the recommended best practices and in particular,
practices related to timelines for particular product types. The Committee reviewed feedback
received to date across the ARRC and its working groups and deferred further discussion of the
revised recommended best practices and the objectives for the next ARRC meeting.

A Co-Chair of the Legal working group provided an update, noting that legislative materials were
published on the ARRC website on March 6™. The Co-Chair also indicated that planning was
underway for a webinar to provide a more in-depth overview of those materials. It was noted that,
in light of the ongoing developments, the schedule for the New York State Legislative session itself
may be impacted.

In closing, the ARRC Chair reminded members to respond to the ARRC’s consultation on spread
adjustment methodologies, which was extended until March 25" and to respond to the ISDA pre-
cessation fallback consultation which was also extended until April 1%, Finally, the Chair noted that
the next ARRC meeting on April 7! is expected to be held via conference call.


https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC-Proposed-Legislative-Solution.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_Press_Release_Spread_Adjustment_Consultation.pdf
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