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The Reference Rate Use Committee (RRUC) met for its inaugural meeting and began with opening remarks
delivered by Michelle Neal, Head of the Federal Reserve Bank of New York’s Markets Group and senior sponsor
for the RRUC. She introduced the RRUC Chair who also delivered introductory remarks and welcomed members
to the committee.

Next, Federal Reserve staff highlighted the terms of the RRUC charter and the Federal Reserve Bank of New
York’s Antitrust Guidelines. Staff noted that adherence to both is mandatory and a condition on participation in
the RRUC. RRUC members, in turn, acknowledged their obligations.

The RRUC Chair then requested members to introduce themselves and their roles at their respective institutions
for this inaugural meeting. A complete list of RRUC members can also be found here.

In the next segment, the RRUC Chair noted that the cessation of USD LIBOR over a year ago and the recent
cessation of the final 3 synthetic USD LIBOR settings have marked the cessation of all 35 LIBOR settings. He
then opened up the discussion to members for any thoughts or observations regarding the post-LIBOR transition
reference rate landscape. Participants discussed movements in SOFR, noting that recent quarter-end dynamics
were expected and consistent normal market dynamics, underscoring SOFR’s representativeness. Members
characterized the landscape of reference rates usage as broadly consistent with expectations following the
transition from U.S. dollar LIBOR, but there was general consensus that as the markets continue to evolve, it will
be critical to remain vigilant to ensure sustainable usage of reference rates in the interest of financial stability.
Relatedly, a few members noted the importance of maintaining awareness of the Alternative Reference Rate
Committee’s (ARRC’s) best practice recommendations, such as for the ARRC’s best practice recommendations
for Term SOFR scope of use. Indeed, as noted in the RRUC’s charter, “The RRUC will seek to promote best
practices related to the use of reference rates, including the recommendations that were set out by the Alternative
Reference Rates Committee.”

The RRUC Chair ended the meeting by thanking members for their attendance and participation. The RRUC
Secretariat noted that the next meeting would likely be scheduled towards the end of the first quarter of 2025,
with details to be provided in due course.
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