
  
 

 

  
 

 
 

9 April 2019 

Financial Stability Board (FSB) 
 Roundtable on reforming major interest rate benchmarks 

Washington, D.C. 10 April 2019, 11:50 a.m. – 12:30 p.m. 

Agenda for media representatives 

Media representatives will be in attendance only during the public session (scheduled for 11:50 
a.m. – 12:30 p.m.). There will not be a Q&A session. There will also be no photography or 
recording permitted by the media. The FSB will post a video recording on its official website.1 

The roundtable will take place at the offices of the Commodity Futures Trading Commission 
(CFTC), Three Lafayette Centre, 1155 21st Street NW, Washington, D.C. 20581. 

Please bring a passport or other form of photo-ID with you and allow at least 15 minutes to 
pass through security screening. Please note: accompanying persons will not be permitted 
entry to CFTC offices. It will not be possible to bring recording equipment into the building. 

The roundtable will be chaired by Randal K. Quarles, Chair of the Financial Stability Board 
and Vice Chairman of Supervision, Board of Governors of the Federal Reserve System.  

The roundtable will be hosted by CFTC Chairman, J. Christopher Giancarlo. 

Background 

In 2014, in response both to cases of attempted manipulation in relation to key interbank offered 
rates (IBORs), and to the decline in liquidity in key interbank unsecured funding markets, the 
FSB made several recommendations relating to both strengthening the IBORs where possible 
and identifying alternative near-risk free rates (RFRs). Since 2014, this work has been 
coordinated at the international level by the FSB’s Official Sector Steering Group (OSSG).    

The topics of discussion at the roundtable will focus on the transition process from LIBOR and 
on progress in developing and adopting RFRs as an alternative. Although all of the major 
IBORs have been strengthened since the OSSG was formed, FSB member authorities have 
warned that there is an appreciable risk that LIBOR will end once official sector support for the 
benchmark is withdrawn at end-2021, or that LIBOR could be found not to be representative 
of its underlying market due to a lack of underlying transactions. For these reasons, FSB 
member authorities consider that transition away from LIBOR is necessary and have 
encouraged the adoption of RFRs as an alternative where appropriate. These RFRs are robust 
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because they are anchored in active, liquid underlying markets. This contrasts with the scarcity 
of underlying transactions in the term interbank and wholesale unsecured funding markets from 
which LIBOR is constructed.   

Session open to media (11:50 a.m. – 12:30 p.m.)  

Official sector participants will brief the participants by addressing the following topics:  

• Recognising progress made and progress that still needs to be made (Randal K. Quarles, 
Chair of the FSB and Vice Chairman of Supervision, Board of Governors of the Federal 
Reserve System) 

• The likely end game for LIBOR (Andrew Bailey, CEO, UK Financial Conduct 
Authority and Co-chair, OSSG) 

• The need to transition to alternative risk-free rates (J. Christopher Giancarlo, Chairman, 
CFTC, and Craig Phillips, Counsellor to the Secretary, U.S. Treasury) 

• Reform efforts in the UK (Sir David Ramsden, Deputy Governor, Bank of England) 

Private sector participants will then be invited to make public statements regarding key issues 
in the transition: 

• The Alternative Reference Rate Committee’s and CFTC Market Risk Advisory 
Committee (MRAC)’s work to date on transition, fallbacks, and identifying needed 
areas of regulatory relief  (Tom Wipf, Chairman of the MRAC Interest Rate Benchmark 
Reform Subcommittee and Vice Chairman of Institutional Securities, Morgan Stanley) 

• The importance of the ISDA protocol process and transitioning to RFRs more quickly 
(Beth Hammack, Global Treasurer, Goldman Sachs,)  

• The corporate treasury perspective (Tom Deas, Chairman, National Association of 
Corporate Treasurers)  

• The municipal bond issuer perspective (Pat McCoy, President, Government Finance 
Officers Association and Director of Finance, Metropolitan Transit Authority)  
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