
Meeting Between Staff of the Federal Reserve Board and Representatives of the 
Structured Finance Industry Group 

September 9, 2016 
 

Participants:  Anna Harrington, Ben McDonough, Pam Nardolilli, and Lucy Chang (Federal 
Reserve Board Staff) 

Garrett Ahitow (Bank of America); Timothy Mohan (Chapman and Cutler LLP); 
Robin Doyle (JPMorgan Chase); Carol Hitselberger (Mayer Brown); Eric Wise 
(RBC Capital Markets); Sairah Burki and Jennifer Wolfe (Structured Finance 
Industry Group) 

 

Summary: Staff of the Federal Reserve Board met with representatives of the Structured 
Finance Industry Group to discuss the proposed rule for single counterparty credit limits 
(“SCCL”) that the Board issued for public comment pursuant to section 165(e) of the Dodd-
Frank Wall Street Reform and Consumer Protection Act as part of the Board’s Regulation YY 
(Docket No. R-1534, RIN 7100–AE 48).   

Among the issues raised by the representatives of the Structured Finance Industry Group 
regarding the proposed rule were: 

• Application of the look-through approach to securitization vehicles, investment funds, 
and other special purpose vehicles (collectively, “SPVs”), including possible exemptions 
for certain types of SPVs and consideration of structural protections; 

• Assignment of exposures to an unknown counterparty; 
• Aggregation of exposures to an SPV and specific third parties based on the relationship 

of such third parties to the SPV; 
• Aggregation of exposures to SPVs based on common ownership or accounting 

consolidation; 
• Possibility of overlapping exposures, such as in the case of asset-backed commercial 

paper conduits; and 
• Implementation period. 

Materials discussed in the meeting are attached. 

 

 

 












































