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Chilean Benchmark Facility (“CBF”)
Public Minute
Meeting:

Oversight Committee Meeting

Date:

7 december 2021, 8:30 – 10:30

Premises:

Conference Call

Participants:
1.
2.
3.
4.
5.
6.

Chairman: José Miguel Sánchez – voting member (JMS)
Juan Esteban Laval – voting member (JEL)
Matías Bernier – voting member (MB)
Francisco Cisternas (Banco de Chile) – voting member (FC)
Asier Uriarte (BCI) – voting member (AU)
Juan Cárdenas (CBF) – non-voting member (JC, involved in TAB/TADO rates and ICP indices
operations)

They excuse themselves:
1. Andrea Silva (Banco Estado) – voting member (AS)

Circulation: Published on the CBF website www.cbf.cl
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I.







II.




III.



Introduction
JC reported that CBF has withdrawn Roland Jacob's membership as CBF's representative to
the Oversight Committee (OC). He, also ceased to be Country Head.
The Chair of the Oversight Committee reviewed the agenda along with the rest of the
members. None of them declared having any Conflict of Interest with respect to the topics
to be discussed.
JC updated on the measures adopted regarding the Covid-19 pandemic. Internally CBF has
continued under the modality of teleworking since 17 March 2020, maintaining the controls
normally, a decision that will be maintained until further notice. Regarding the Panel Banks,
they have confirmed that they have the required technology to continue their reports. It
was also reported that to date no bank has presented technological failures that prevent its
reporting.
The Committee reviewed the main points of the previous minutes:
o JC updated the progress status on the CBF audit informing that the audit company
schedule remains as informed.

Supervision and Calculation Methodology
JC presented the quarterly report of the TAB/TADO rates and ICP indices. In this regard, he
mentioned that, during the period from September to November 2021, all banks reported
their rates prior to 11:00am, while the ICP indices were published on average at 6:02pm.
There is a bank for which the OC suggested to contact regarding its reports, to understand
how they are applying of the Code of Conduct.
o The Oversight Committee evaluated the report and requested to review the
communication of the bank contacted.
JC presented an incident report of 29 October for the ICP valid on 2 November explaining a
false publication occurred, which was corrected three minutes later, without material
impact in the final published indices. CBF informed of the corrective measures to prevent a
new occurrence.
o The Oversight Committee, along with regretting the incident, asked CBF to adjust
and implement the corrective measures.

Governance, Regulation and Oversight Issues
The Oversight Committee reviewed the Quarterly Compliance Report and the minutes of
the Risk and Compliance Committee meeting.
JC reported that Banco Consorcio completed the requirements that CBF has requested to
be designated as a Panel Bank, and that after the approval of the Oversight Committee it
was successfully incorporated into the TAB/TADO rate reporting bank as of 1 December
2021.
o The Oversight Committee valued the incorporation of Banco Consorcio, and
highlighted the management carried out by CBF.
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IV.




JC further confirmed that after the communication to the Oversight Committee, Banco
Internacional and Banco Do Brasil were removed from the Panel Bank composition. He also
commented that there were no difficulties or incidents with TAB/TADO rate operations. He
also stressed that both withdrawals were communicated to the authorities of the Central
Bank and CMF together with the Panel Banks and the Banking Association, in accordance
with the provisions of the Panel Bank Code of Conduct.
o The Oversight Committee welcomed the confirmation and its members reinforced
keeping open the possibility for the reincorporation of both institutions in the
future.
JC asked the Oversight Committee to review a new version to Calculation Methodology
document, which add minor changes without material impact. This change was approved
by CBF's board of directors and will be implemented as soon as possible.
o The Oversight Committee reviewed the changes and approved the new document
proposal.
JC reported that on 30 November the annual contingency tests were carried out with the
Panel Banks. The protocols were tested in case of computational error of the Contribution
and Calculation Platform, carrying out the process of data collection and manual publication
of the TAB/TADO rates and ICP indices. The tests were successfully carried out with the
participation of all the Panel Banks.

Miscellaneous Matters
JC commented that the membership of the current members of the Oversight Committee
representing the Panel Banks expires on 31 December 2021, for which thanked the
participation of Asier Uriarte (BCI), Andrea Silva (Banco Estado) and Francisco Cisternas
(Banco de Chile) in their last meeting of the Oversight Committee.
o The Chairman of the Oversight Committee, along with the rest of the members,
thanked the participation of the representatives of the Panel Banks.
The Oversight Committee reviewed the calendar of upcoming meetings for 2022:
o Quarter 1: Tuesday, March 8, 2022.
o Quarter 2: Tuesday, June 7, 2022.
o Quarter 3: Tuesday, September 6, 2022.

Meeting formally closed
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