LIBOR REPLACEMENT
R O U N D TA B L E D I S C U S S I O N
M AY 1 9 , 2 0 2 1

Copyright © 2021 Capital Markets Advisors, LLC

Moderator
DON NISONOFF

Partner, Regulatory & Business Development
Capital Markets Advisors, LLC

Copyright © 2021 Capital Markets Advisors, LLC

2

The transition from LIBOR to the Fed-published Secured Overnight Financing Rate
or possible alternatives is a multi-step process, in that the benchmark is so deeply embedded in
the documentation, operations and culture of all manner of companies and financial
institutions. First, to effect the transition, references to and use of LIBOR must be identified in
the company’s documents, which takes on added import when those docs are interrelated as
are the systems and operations governed by them. Second are the operational challenges

Opening
Remarks

resulting from the use of a new benchmark including impacts on risk management, pricing and
adjustments to cost of credit, among others, and the importance of accurately mapping New
Data to the proper functionalities. There can be no stale data flow. In addition, documentary
modifications across the entire enterprise must address all these changes - a major
undertaking. This of course is in addition to tax and accounting changes, state, federal and nonUS legislation governing ongoing use of the new benchmarks, and policy changes in complex
industries that depend on effective governance and well-understood guidance. This transition
is a challenge to all members of multiple industries, and in this initiative, preparation is all.
Our panelists will be addressing each of these areas in systems, contracts, policy
and innovation and we look forward to an insightful, dynamic and practical discussion from
our panel of experts.
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About
Our Panelists
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• LIBOR Origination ends and Transition begins to
replacement rates for most non-USD currencies at the end
of this year

LIBOR Transition:
Things to Know

• USD LIBOR Origination ends this year, while USD LIBOR
Transition for most legacy contracts not required until June
30, 2023
• Several Replacement Rates are in play in the US syndicated
loan market ; this tension should be resolved in the
coming months
• There are economic and operational implications for the
different replacement rates
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Characteristics of LIBOR vs Replacement Rates
Rate/Characteristic

Known in
Advance of
Interest Period?

Significant Calcs
Required ?

Credit
Sensitivity?

Current Use Cases

Strengths/ Weaknesses

LIBOR

Y

N

Y

Nearly all Floating Rate
Products

Fragile; LIBOR loan origination ends at
12/31/21

Credit Sensitive Rate

Y

N

Y

Loans, potentially FRNs

Nearly seamlessly substitutes for LIBOR;
More fragile than SOFR; May be impacted
by Money Market Reforms

Easily substitutes for LIBOR in loan
systems; Official sector questions whether
it is as robust as daily SOFRs

Term SOFR

Y

N

N

Used as top step and "flip
forward" in Hardwired
waterfalls; Used as "flip
forward" in Daily SOFR loan
agreements

SOFR Compounded in Advance

Y

N

N

Mortgages; RMBS; possibly
ABS generally; some business
loans

Robust and easily substitutes for LIBOR in
loan systems; Viewed as stale and
arbitragable by loan borrowers.

Daily Simple SOFR

N

N

N

Some business loans; some
FRNs

Robust and relatively easily hedged. Does
not substitute easily for LIBOR in loan
systems and conventions, but more
implementable than Daily Compounded
SOFR.

Daily Compounded SOFR

N

Y

N

Derivatives; most FRNs

Robust, very hedgeable. Challenging
substitute for LIBOR in loan systems and
conventions.
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Two Key
Characteristics of
CSRs vs “Known in
Advance” SOFRs

1. BOTH CSRs and “Known in Advance” SOFRs (Term SOFR &
SOFR Compounded in Advance) are known in advance of
the interest period. Therefore…
These rates operationalize like LIBOR today
Trading doesn’t change
CF forecasting/certainty doesn’t change

2. ONLY CSRs have a “credit sensitive” component; (risk
free) SOFRs do not. Therefore…

CSRs do not require spread adjustments to maintain economics
The “credit sensitive” spread cannot be competed away on CSRs
The COF “option” in a CSR that protects lenders in a financial disruption is
maintained in a CSR, but not in SOFR
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GABE GROSS, IPRO
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How technology can help:

• Identify the universe of agreements in
your network that may have LIBOR
exposure.
• Understand which of those
agreements need remediation.
• Sort, prioritize and tag agreements
for remediation.
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Identify the universe of documents

Data in Multiple
Sources

Search in Place
Across All Sources
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Understand the universe of documents

ü Get a strategic insight to better
define the project scope
ü Implement efficiencies that enable
cross-silo collaboration
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Prioritize the Universe with Artificial Intelligence

• Reduce Time
• Surface documents most likely to need
remediation

• Reduce Errors:
• Group documents by concept or
similarity to other documents

• Save Costs
• Associated with reducing time and
errors
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Tag and Sort for Remediation
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PAUL MICHAUD, Capital Markets Advisors
Partner, Head of CMA Canada
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What are the
Operational
Challenges?

• Tracing the Impact of the Benchmark Changes Through the
Enterprise:
• All LIBOR related calculations will be affected and should be
replaced – No Stale Flows – and factored into Risk calculations
• Impact on Risk Management
• Adjustments to Fixed Income Curve including for Risk Pricing
• Impact on Operations
• Derivatives Pricing
• Systems to Map New Data to the Proper Functionalities
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JAMES M. CAIN, Eversheds Sutherland
Partner
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LIBOR
Transition
Considerations

• General LIBOR considerations
• Transition planning
• Current fallback language and solutions contemplated for various
instruments
• Legislating for LIBOR’s cessation
• Tax and accounting Issues

Copyright © 2021 Capital Markets Advisors, LLC

19

• Potential for contract default or frustration due to absence of a fallback
or differences in rates chosen as the fallback

LIBOR
Transition

§ Evaluation of spread adjustment methodology and term
adjustment aimed to minimize, to the extent possible, a value
transfer
• Current lack of forward-looking term rates for LIBOR fallback rates
• Implementation of the daily simple or compounded average setting in
arrears approach

Considerations
•
•
•
•
•

§ The industry has proposed to use some type of lookback to solve
for the fact that an overnight rate is not known until the end of a
payment period
Continued effectiveness of hedges, including fallbacks used in hedges or
hedged cash products
Internal client, investor, customer and counterparty outreach and
education
Accounting and tax issues in relation to the transition to an alternative
risk-free rate and the transition of legacy derivatives and cash products
Securities, commodities, banking, insurance and consumer protection
law ramifications, which may apply directly or to investors, customers
and counterparties
Tough legacy and avoidance of disputes, including litigation
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Step 1:Scoping
Determine your exposure, including the scope of your exposure, where it is located, and
whether it varies across products and other cash instruments and derivatives
Consider remaining maturity, clean-up call provisions in certain instruments and governing
law,

Transition
Planning

Step 2: Solution
Develop a solution with respect to each cash instrument and derivative, and determine
whether the solution requires an amendment or can be implemented unilaterally or will
apply automatically (e.g., through existing appropriate fallbacks or under New York law)
Determine hedge effectiveness and the manner in which a change to one product or
instrument may affect other products or instruments
Consider business, accounting, regulatory, tax and other implications
Develop a governance framework to ensure that the board of directors and senior
executives are informed of progress

Step 3: Implementation
If necessary, implement the solution through amendments, unilaterally where possible, or
by bilateral amendments, e.g., through negotiation, industry-wide protocols, consents or
tenders for exchange, or by law
Consider notice and disclosure to all stakeholders, and education
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Current fallback language and solutions contemplated for various instruments
Methodology

Senior loans

Private placement (ACIC Form)

Debt securities

Derivatives

Commercial
mortgages/
securitizations

Understand current
fallback language, if any,
and degree to which an
instrument may be
amended, either
bilaterally or via a
protocol solution

Most senior loans default
to base rate which is
currently significantly
higher than LIBOR. Some
senior loans include
provisions requiring the
agent to create a
substitute for LIBOR based
on its calls to several
other banks

ACIC Form does not include LIBOR,
modifications adding LIBOR vary, but
typically fall back to base rate

Current language may
fall back to last
quoted rate, i.e.,
turning a floating rate
note into a fixed rate
note. Consent of all
holders may be
required to amend

Current ISDA language
for bilateral noncleared derivatives
provides that if LIBOR is
not available,
quotations will
determine the rate
during the
unavailability period

Commercial
mortgages: see
senior loans

Monitor solutions
proposed by parties or
the market, and, if
necessary, develop
desired fallback language
and implement such
language through a
bilateral amendment,
consent procedure,
protocol or otherwise

Solution may reference
ARRC recommended
language for loans, which
consists of the
amendment, hardwired
and hedged loan
approaches

Solution may reference ARRC
recommendations for floating rate
loans, but understanding required
holder composition may allow for
more efficient and creative solutions
such as a “protocol” approach or
grafting on “early election” concepts
from the ARRC recommendations for
loans

Monitoring of
proposed solution by
issuer, which may
include amendment
or exchange for notes
that reference ARRC
recommended
language for floating
rate notes or be
based on such
language

ISDA has developed an
IBOR Fallbacks
Supplement for new
swaps going forward
and an IBOR Fallbacks
Protocol for legacy
swaps, including
bilateral templates to
amend the static terms
of the Protocol

Commercial
mortgages: see
senior loans
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Eversheds Sutherland

PRIVILEGED AND CONFIDENTIAL
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Securitizations:
servicer may
implement an
alternate rate
without the consent
of the holders but is
limited to what the
similarly situated are
doing

Securitizations:
solution will be
guided in part by
methodology/
whitepapers of the
CRE Finance
Counsel/Mortgage
Bankers Association
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• If the instrument is silent as to fallback language or the fallback is LIBOR-

Legislating for
LIBOR’s
Cessation: New
York LIBOR
Legislation

based, provides that the recommended benchmark replacement is
mandatory upon LIBOR’s discontinuance
• If fallback language provides discretion, recommended benchmark
replacement is optional, but encouraged through limit on liability
• Provides that the recommended benchmark replacement is a
commercially reasonable substitute for and a commercially substantial
equivalent to LIBOR whose use does not excuse performance or have a
material adverse effect on any person’s rights or obligations.
• Does not override fallback language to a non-LIBOR based rate
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Legislating for
LIBOR’s
Cessation

• Potential issues: scope, constitutional challenges
• Federal and other states’ LIBOR solutions
• EU law solution
• UK law solution
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Tax and
Accounting
Issues

Proposed Tax Regulations 118784-18
• Treasury and IRS guidance and relief from certain tax consequences
due to transition from LIBOR to alterative reference rates in debt
instruments and financial contracts
• Revenue Procedure 2020-44 IRS- Generally, safe harbor limited relief
for legacy contracts amended to include fallbacks that apply ARRC
fallbacks
Accounting Impact of Transition (ASU 2020-04)
FASB Guidance (Topic 848) provides optional expedients and exceptions to
contracts, hedges and other transactions impacted by LIBOR reform
including ith respect to:
• Contract modification relating to certain terms
• Changes in critical terms of hedging derivatives
• Fair value hedging
• Cash flow hedging
Must meet certain criteria and currently effective only through December
31, 2022
ASU 2021-01 refines Topic 848 to allow it to be applied to changes to intrest
rates used in discounting cash flows, computing variation margin
settlements and calculating price alignment interest in connection with
reference rate reform

Copyright © 2021 Capital Markets Advisors, LLC

25

CHARLES WAMBUA, AFS

Sr. Project Leader for AFSVision Syndications & Capital Markets
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1. Understand the client’s portfolio profile and needs: Know their risk. Are
there capabilities to automate use Machine Learning to comb through legacy
contracts referencing LIBOR? Regular Webinars and questionnaires to current
clients.

Operational/
Technology
Readiness

2. Ensure the loan platform does not interfere with existing structure for
other loans using different rates, but at the same time support the new
methodologies.
3. Thorough testing of new functionality to make sure it meets expected
ARRC conventions. Any fixes need to be done quickly and delivered in good
time. Need to have enough capacity and resources to meet delivery deadlines.

4. Collaborate with other upstream/downstream systems to make sure
the exchange, interpretation and consumption of the new data is
seamless in the new ecosystem. Are they being upgraded to match your
system? Getting same calculation results? Custodians, client, agent, trading
systems etc.

5. Automation is key: Opportunity to continue exploring new/better ways
to create efficiencies in operations. Central hub to access information would

eliminate a lot of back and forth between participants/counterparties. Automate
transaction processing.
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AFS SOFR Survey Results
Is your organization’s LIBOR transition on schedule?
80.00%

70.00%

60.00%

67%

50.00%
Yes
Mostly on schedule

40.00%

Behind schedule

33%

30.00%

We have not started

20.00%

10.00%

0.00%
Yes

Mostly on schedule

Behind schedule

We have not started

Source: AFS Survey—Understanding your SOFR Transition
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AFS SOFR Survey Results
Do you expect the recent announcement by the ICE Benchmarking Administration, extending
the LIBOR retirement date to June 2023, will impact your current LIBOR transition plans?
70.00%

60.00%

61%

50.00%
Yes, our transition will be extended.
40.00%
No, we will stay on our current schedule.
30.00%
Not sure at this time.
20.00%

22%

> 12 months

17%

10.00%

0.00%
Yes, our transition will be extended.

No, we will stay on our current
schedule.

Not sure at this time.

> 12 months

Source: AFS Survey—Understanding your SOFR Transition
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AFS SOFR Survey Results
Which of the following best equals the amount of time your organization will require to
complete your LIBOR transition?
60.00%

56%

50.00%

40.00%
Less than 3 months
3 to 6 months

30.00%

6 to 12 months
> 12 months

22%

20.00%

22%

10.00%

0.00%
Less than 3 months

3 to 6 months

6 to 12 months

> 12 months

Source: AFS Survey—Understanding your SOFR Transition
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AFS SOFR Survey Results
Which of the following best equals the amount of time required to receive individual customer
signoff for all LIBOR transition documentation?
60.00%

50.00%

50%

40.00%
Less than 1 week
1 week to 1 month
1 month to 3 months

30.00%

Greater than 3 months

28%

Not sure

20.00%

Other (please specify)

10.00%

10%
6%

0.00%
Less than 1 week

1 week to 1 month

1 month to 3 months

Greater than 3 months

6%
Not sure

Other (please specify)

Source: AFS Survey—Understanding your SOFR Transition
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AFS SOFR Survey Results
Which of the following best describes the reasons for any delays with your organization’s
LIBOR transition project? (choose all that apply)
70.00%

60.00%

59%
50.00%
ARRC final recommendation delays
40.00%

COVID-19 priorities
Amount of loans
Loan document preparation delays

30.00%

29%
20.00%

24%

Customer documentation sign-off delays
No major delay factors to report

23%
18%

10.00%

0.00%

12%
ARRC final recommendation
delays

COVID-1 9 p riorities

Amoun t of loan s

Loan d ocument prep aration delays Cus tomer d ocumentation sign-off No major delay factors to report
delays

Source: AFS Survey—Understanding your SOFR Transition
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AFS SOFR Survey Results
What is your organization’s planned cutoff date to stop writing LIBOR deals?
50.00%
45.00%

47%

40.00%
35.00%
30.00%

1Q2021
2Q2021

25.00%

3Q2021

24%

20.00%

4Q2021
No cutoff date planned

17%

15.00%

12%

10.00%
5.00%
0.00%
1Q2021

2Q2021

3Q2021

4Q2021

No cutoff date planned

Source: AFS Survey—Understanding your SOFR Transition
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AFS SOFR Survey Results
Which of the following SOFR rates have been applied to the new loan agreements? (choose all
that apply)
120.00%

100.00%

100%

80.00%
Daily Simple SOFR
Compounded
In Advance SOFR
Daily Forward Average SOFR

60.00%

Compounding in Arrears
Forward Term SOFR
40.00%

33%
20.00%

17%
0.00%
Daily Simple SOFR

Compounded
Advance
SOFR
Daily ForwardInAverage
SOFR

Compounding in Arrears

Forward Term SOFR

Source: AFS Survey—Understanding your SOFR Transition
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PRACTITIONERS’ PERSPECTIVE
JIM SHANAHAN, CoBank
VP, CFA Financial Regulatory Compliance
MATT BEERS, Bank of Hope
SVP, Head of Loan Operations
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Ø Have you mobilized a formal LIBOR transition program?

Appoint a senior executive to own and manage a multi-year LIBOR
transition program for your organization.
• Establish a robust steering committee of senior executives should
oversee the implementation efforts and provide regular updates to
appropriate board and management committees.
• Allocate budget and confirm staffing needs to execute
implementation activities. The transition will have significant
resource requirements.
•

LIBOR Transition
Checklist

§ Initial staffing should comprise a small core team to oversee planning
and conduct an impact assessment, with heightened staffing expected
throughout implementation.

• Establish program workstreams/project charters with clear
objectives, tangible milestones and work products and predefined
success criteria.
• Initiate internal stakeholder outreach and education.
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Ø Have you assessed your exposure to LIBOR?

LIBOR Transition
Checklist

• Develop an inventory of all products, financial instruments and
contracts linked to the LIBOR. They are just not in loans, debt and
derivatives.
• Quantify the exposure to LIBOR across all business lines and
calculate financial exposure anticipated to roll off prior to the end
of June 30, 2023 and what will mature after that date.
• Evaluate operational exposure to LIBOR by assessing impacts to
processes, data and technology.

Ø How would a permanent cessation of LIBOR impact you and
your customers?

• Review existing contracts and assess current fallback provisions by
product and contract type.
• Mobilize efforts to implement required contract amendments.
• Define a communication and change management strategy to
educate key stakeholder on benchmark reform efforts.
• Identify other external dependencies (e.g., technology vendors)
that will need to be involved in transition planning.
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CoBank’s LIBOR Transition Program
Phase 1
• Consult and participate in
trade groups and regulatory
committees.
• Form and regularly convene
internal, members and
System workgroups.
• Develop and adjust LIBOR
Transition Program plan.
• Develop and refine
communication plans to key
stakeholders:
•
•
•

Internal
Lending partners
Direct customers

• Calculate and monitory all
LIBOR exposures.
• Incorporate updated legal
language in new contracts
and develop plan for review
and modification of all
fallback language.

Phase 2B

Phase 2A
• Develop Operational
Transition Processes:
•
•
•
•
•

Scope impact on operational
processes.
Develop implementation plan for
critical systems.
Vendor analysis and coordination.
Budget construction for system
transition.
Communication and change
management plan.

• Determine and implement
strategies for legacy
contracts.
• Advise and consult with
lending partners.
•
•

•

Coordinate timeframes with other
lenders for customers.
Develop a member specific
transition plans for pricing and
systems.

Begin issuance of wholesale
loans, debt and derivatives
with alternative rates.

• Execute Operational
Transition Plan:
•
•

Implement vendor upgrades and
new systems.
Update processes and
procedures.

• Begin issuance of new
retail loans with alternative
rates.
• Continuation of
implementation strategies
for legacy contracts.
• Continue to advise and
consult with lending
partners.
•

Continue issuance of
wholesale loans, debt and
derivatives with alternative
rates.

Phase 3
• Discontinue issuance of new
LIBOR transactions.
• Implement ongoing plans for
transition to the alternative
reference rates.
• Determine the on-going
availability of LIBOR beyond
2021 for legacy transactions.
• Continuation of
implementation strategies
for legacy contracts.
• Continue to advise and
consult with ACA partners.
• Execute fallbacks for legacy
contracts.

Phase 1 – 2017 and On-going
Phase 2 A&B – 2019 to 2021
Phase 3 – 2022 to 2023
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Ø Currently, business loan customer want education about the
LIBOR transition and alternative reference rate options “for
now”.

Current
Financial Issues

• Banks currently offers several different “flavors” of SOFR loans.
• Current SOFR/LIBOR basis spreads are compressed and less than
the ISDA Adjustment Spreads making SOFR more expensive initially.

Ø Business loan customers want a known term rate alternative.

• Customers would prefer a SOFR alternative reference rate over
non-SOFR credit sensitive rates when you discuss the credit
component with them.
• Some customers questioning the move to “hardwired” ARRC/ISDA
fallbacks. The following are some reasons:
§ Some want to align hedges with loan fallbacks.
§ Some just want to keep their options open without a clear
alternative rate.

Ø Non-financial customer are looking to amend their ISDA
agreements.

• Non-financial customer have not utilized ISDA protocols in the past.
• Customers want to align hedges with loans.
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Data and
Technology
Considerations

Ø Establish Program Management and Data Governance to ensure the full
path of impacted processes and systems are in scope.
• Conduct end-to-end technology assessment and determine if any
solutions will require enhancement or specialized workflow
considerations.
• Determine impacts to internal data warehouse and any application
service provider solutions.
• Test scenarios on proposed rates and calc methodologies using
targeted systems and ensure expected results in core systems and
accuracy of downstream MIS output.
Ø Alternative rates are inherently different and more complex than LIBOR.
• Market data and ingestion is fundamentally different and require
different knowledge and computations that will evolve throughout
the runup to LIBOR cessation.
Ø Be ready to remediate and install upgrades to statistical models
currently in play.
• Continually monitor calibration of statistical output of ARRC’s
against LIBOR and track correlation and business impact through
conversion dates.
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Q&A
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A B O U T O U R PA N E L I S T S
Don Nisonoff is a Partner at Capital Markets Advisors for regulatory
and business development, brings a wealth of experience across a
broad range of capital markets practice areas gained at Wall Street
investment banks, prominent law firms and the US Securities and
Exchange Commission. He has advised traders, bankers and
compliance personnel on complex U.S. and cross-border transactions
in equity and fixed income products, options and derivatives and in
regulatory inquiries and investigations. His work with CMA focuses on
advising and identifying opportunities for the company’s exceptional
expertise in transaction systems and processing, clearing, prime
brokerage, derivatives and risk management, with a focus on
regulatory compliance.

Paul Michaud is a Toronto based Partner and Regional Head of
Canada for CMA. Paul has expertise in all aspects of Trading,
Transaction Processing and Risk Management from both the business
and technology perspectives. Prior to joining CMA, Paul was
responsible for Financial Market Industry Solutions at IBM and has
held senior executive and consulting roles at IBM and PwC as well as
directly for various Banks, Asset Managers and Energy Companies in
both North America and Europe
Paul has extensive knowledge of all traded financial and energy
products with particular expertise in complex OTC Financial and
Energy transactions. Paul is recognized as a leading Subject Matter
Expert for both the Financial Markets and Energy Sectors and has
been an invited speaker and author on a wide range of issues facing
these sectors over the years.

Gabe Gross is a Strategic Client Manager at IPRO, and brings over
two decades of industry experience to helping his clients develop
and implement solutions around Data Governance and eDiscovery,
Review and Trial workflow strategies. Prior to Joining IPRO, Gabe
worked at LexisNexis where he managed relationships with large
law firm clients in New York City.

Matt Beers is the SVP, Head of Loan Operations at Bank of Hope.
Matt is skilled in developing and leading Loan Origination and Loan
Servicing activities that include Syndicated and Participated
Commercial Loans, Private Bank and Wealth Management
relationships, mass market retail loans, and Home Mortgage Loans
and Lines of Credit.

Charles Wambua is the Sr. Project Leader for AFSVision
Syndications & Capital Markets. Mr. Wambua joined AFS in 2018
and is part of the AFSVision® Syndications & Capital Markets team.
Most recently, Charles led the AFS efforts to build AFSVision’s
Trader Workstation, which is fully integrated with AFSVision
servicing which is part of the AFSVision commercial lending
platform. In addition, Charles represents AFS on the ARRC
LIBOR/SOFR transition Vendor Working Group, the LSTA FpML
Working Group and is deeply involved in AFS client and market
engagement activities.
Before joining AFS, Mr. Wambua managed loan syndications
agency and lender teams at Capital One and Morgan Stanley. Prior
to that, he supported the North America and EMEA Agency, lender
and loan trade closing teams at JPM and Citibank. He has over 14
years of industry experience and holds a Bachelor of Science
degree in Finance and Banking from Lincoln University, PA.
Meredith Coffey is the Executive Vice President – Research &
Public Policy of the Loan Syndications and Trading Association
(LSTA). In this position as a member of the senior leadership team,
she runs the Research Department and co-heads the LSTA’s public
policy initiatives, which help facilitate continued availability of
credit and the efficiency of the loan market. In addition, Ms. Coffey
heads efforts to analyze current and anticipated loan market
developments, helping the LSTA build strategy and improve market
efficiency, and providing insight through weekly newsletters,
periodic conferences, webcasts and media commentary.
Ms. Coffey is on the Alternative Reference Rates Committee
(ARRC), which is working to transition from LIBOR to a successor
rate; she co-chairs the ARRC’s Business Loans Working Group and
the Loans Operations Sub-Group. She and the analyst team also
engage market participants, press and regulators on issues and
developments in the global loan market. Ms. Coffey has published
analysis on the syndicated loan market in numerous books and
periodicals, presents frequently, and has testified several times
before Congress on issues pertaining to the loan and CLO markets.
Prior to joining the LSTA, Ms. Coffey was Senior Vice President and
Director of Analysis focusing on the loan and adjacent markets for
Thomson Reuters LPC, working in and running loan research for 15
years. Ms. Coffey has a B.A. in Economics from Swarthmore College
and a graduate degree in Economics from New York University.
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Jamie Cain is a Washington, DC based Partner at Eversheds
Sutherland. With more than three decades of experience, Jamie
Cain has guided insurers, banks, securities and commodities
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