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Public Minutes of the Call of the
ICE Swap Rate Oversight Committee of

ICE Benchmark Administration
(“IBA” or “the Company”)

held on 04 November 2019 - 16:30 UK

PRESENT: Stephen Pickford, Chairman
Michael Barletta
David Clark
John Lima
Daniel Marcus
Edward Ocampo
Stelios Tselikas
Emma Vick

IN ATTENDANCE: Amanda Adams
Tim Bowler
Chris McFadden
Julia ten Elsen (Committee Secretary)

APPOLOGIES: George Handjinicolaou
Alexander Miller

CIRCULATION: IBA Website

Welcome and apologies for absence
The Chairman welcomed the Members of the ICE Swap Rate Oversight Committee to the call
and noted the apologies as listed above.

Responses to Data
The Committee was presented with the feedback on possible enhancement of ICE Swap Rate
(ISR) through the expansion of data:

• IBA received 20 responses in total of which 19 were individual responses and one was
a consolidated response from ISDA;

• all responses were supportive of using non-CLOB data;
• 19 responses were supportive of non-CLOB data being integral to the methodology;
• the majority of responses were supportive of a waterfall approach; and
• the majority did not support using the preceding day’s rate to avoid a No Publication.

The Committee members discussed the responses in detail, noting that a waterfall approach
was desirable, but that the design and governance issues needed to be considered carefully.

Committee Members noted that it was important that the non-CLOB data should be based on
prices that are transparent and tradable, and that it would be desirable to incorporate data from
multilateral platforms in the waterfall approach.

IBA confirmed that the FCA had been kept apprised of the developments around ISR.

Responses to SONIA
The Committee was presented with the feedback with regards to introducing a SONIA floating
leg:

• 16 responses supported the introduction of ISR with SONIA as the floating leg; running
it in parallel with GBP ISR;
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• these respondents preferred to retain the same tenors;
• a majority were supportive of retaining the existing publication time; and
• some responses suggested that IBA and ISDA should work together on fallbacks.

Next steps
The Committee discussed the feedback in detail, noting that the responses received were very
supportive of including non-CLOB data in the ISR calculation, and producing Sterling ISR rates
with SONIA as the floating leg. IBA highlighted that the latter would be a medium-term project
given the time needed for legal considerations, back testing and infrastructure set-up.

Any Other Business
With there being no further business to discuss, the Chairman closed the call.

_______________________
Stephen Pickford

Chairman


