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The ARRC Chair noted that in previous meetings there had been consensus support for the ARRC to
finalize and release its recommended best practices as a single, comprehensive document as soon as
practicable to help support the industry’s transition away from LIBOR. Federal Reserve staff highlighted
changes made to the draft recommended best practices document since the last meeting in response to
comments received by ARRC members and the ARRC discussed the potential timing of the release.
ARRC members agreed that while the Covid-19 pandemic was still a prevalent concern, it was an
appropriate time to release the recommendations in order to support the transition away from LIBOR in
preparation for the expectation that LIBOR would no longer be guaranteed after end 2021, as recently
reinforced by the FCA. The Chair opened a discussion on the latest draft and the proposed timing for
publication after which the ARRC unanimously approved the proposal to move forward with the release
of the Best Practices.

Brunswick provided an update on the work they have completed in the two month period since their
engagement began on March 1. They highlighted key areas of engagement undertaken to broaden the
outreach around the work of the ARRC, including themes in media coverage.

Members of the Legal working group provided an update on the status of the ARRC’s proposal for New
York State legislation since the New York State Legislature recessed at the beginning of April.

The chairs of the Operations/Infrastructure working group provided an update on its accomplishments
to date and also discussed the work it would like to complete going forward. It was determined that the
chairs would reach out to members of the ARRC in order to enlist some assistance in accomplishing its
goals.

The Chair of the Business Loans working group provided an update on the group’s progress toward
developing a conventions matrix and refining the recommended hardwired fallback language for
syndicated loans.

The ARRC secretariat discussed some high level principles and processes for upcoming work to launch
the Request for Proposal processes in connection with the 2020 Objectives related to selecting: 1) an
administrator of an ARRC-recommended forward looking SOFR rate, and 2) an administrator to publish
the ARRC’s recommended spread adjustments and spread-adjusted rates.

In closing, the ARRC Chair noted that the next meeting will be June 24 via conference call and that he
appreciates everyone’s diligence as we continue to move forward with the transition.


https://www.fca.org.uk/news/statements/impact-coronavirus-firms-libor-transition-plans
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC-Best-Practices.pdf
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2020/ARRC_2020_Objectives.pdf
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