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This document is intended to provide a high-level summary of the 
interest rate benchmark transition ongoing across global financial 
markets, with a particular focus on the Canadian transition away 
from CDOR to CORRA. This document is organized as follows: The first 
section provides global context for the transition efforts. The second 
section focuses on Canada’s experience. The third section examines 
the adoption of CORRA-based products in Canada’s financial 
markets. Finally, the appendix provides a (non-exhaustive) list of 
resources with more details on key aspects of the transition.  
The global context  
Interest rate benchmarks have been under scrutiny for more than a 
decade. Issues initially came into focus in the aftermath of the Global 
Financial Crisis when it was uncovered that LIBOR—the world’s 
preeminent benchmark interest rate—had been manipulated by 
panel institutions. It was alleged that banks submitted artificially low 
borrowing costs to: (a) project financial strength and soundness while 
the financial crisis created tremendous uncertainty and/or (b) to 
realize gains on LIBOR-linked derivative products sometimes via 
coordinated manipulation with other institutions. 

In 2012, the UK Financial Services Authority’s (FSA) Wheatley Review of 
LIBOR, triggered by the LIBOR-manipulation scandal, was published. 
Alternatives to LIBOR were discussed but the final recommendation 
was for LIBOR to be retained as a benchmark interest rate but with a 
comprehensive reform. Recommended changes included a transfer 
of administration from the British Bankers’ Association to an 
independent party, stricter submission standards, using a more 
transactions-based approach, ceasing publication of some 
currencies and maturities where underlying trade data were deemed 
insufficient and the continued consideration into the long-term future 
and appropriateness of LIBOR as a benchmark rate. 

In addition to the mistrust the scandal generated, unsecured 
interbank lending—the initial use case for LIBOR—was in decline, 
partially in response to regulation imposed in the aftermath of the 
Global Financial Crisis. Liquidity in longer maturity settings worsened 
as banks generally moved towards shorter-term funding sources. The 
result was fewer panel banks submitting rates to the LIBOR 
administrator and those that did increasingly relied on “expert 
judgement”. By mid-2013 and owing to these factors, five of the ten 
currencies that had once been reported were discontinued (NZD, 
DKK, CAD, SEK, AUD) and several maturities were dropped. The 
number of currency-maturity pairs declined from 150 to 35.  

In July 2013, the International Organization of Securities Commissions 
(IOSCO) Principles for Financial Benchmarks final report was released, 
garnering approval from the G-20 and Financial Stability Board (FSB). 
This called for a benchmark with strong governance arrangements 
devoid of conflicts of interest, a transparent and transactions-based 
design, an unambiguous methodology and an accountability 
framework that allows for a straightforward auditing procedure.  

In 2014, the FSB presented Reforming Major Interest Rate 
Benchmarks, describing the findings of the OSSG’s research on the 
three largest IBOR’s (LIBOR, EURIBOR and TIBOR). The FSB’s report 
endorsed the adoption of the IOSCO Principles for Financial 
Benchmarks and found that, while progress had been made by IBOR 

administrators in improving each of the benchmark rate’s quality, 
there was more to be done to ensure the principles would be 
adequately implemented. The report ultimately recommended a 
multiple-rate approach, whereby existing IBOR’s would be 
strengthened to meet IOSCO Principles and an additional, risk-free 
rate would be developed that would be better-suited for many 
derivative transactions (in the case of USD LIBOR, that risk-free rate 
turned out to be the Secured Overnight Financing Rate, or SOFR).  

For the following three years, the focus shifted from a broader, global 
analysis to individual jurisdictions. Benchmark administrators focused 
on reforming existing IBORs, generally to make them more transaction 
based. Meanwhile, central banks initiated working groups to establish 
alternative reference rates compliant with the IOSCO Principles. 
Industry groups focused on developing more robust fallback 
language for derivative and cash products in case of discontinued 
rate publication. During these years, the conventional wisdom was 
that most nations would operate under a multiple-rate system 
consisting of both an IBOR-style rate and a new or already-existing 
(but refined) risk-free rate.  

This was upended in July 2017, when Andrew Bailey of the UK’s 
Financial Conduct Authority (FCA) announced that it would not 
compel panel banks to provide LIBOR quotes beyond the end of 2021. 
While the Intercontinental Exchange (ICE) said it intended to continue 
publishing LIBOR (assuming banks continue to provide submissions on 
an entirely voluntary basis), the now-BoE Governor’s speech 
generated a greater sense of urgency among policymakers, industry 
groups and financial market participants to ensure a replacement 
rate would be ready by 2022. By all accounts, this would prove to be 
the death blow for IBOR-style interest rates. 

The Canadian experience 
Canada’s dominant benchmark interest rate was the Canadian 
Dollar Offered Rate (CDOR). While there are obvious similarities 
between LIBOR and CDOR, there are some fundamental differences. 
CDOR is a committed lending rate, while LIBOR is a borrowing rate. 
CDOR is the rate at which banks are willing to extend credit to 
corporate clients utilizing a Bankers’ Acceptance facility. LIBOR is 
intended to reflect the rate at which a contributor believes it can 
borrow from other financial institutions. Still, there are/were some 
considerable issues with CDOR.  

Like LIBOR, CDOR is largely reliant on “expert judgement” and thus, 
not market-determined or based on a large volume of observable 
transactions. Its survey-based nature—there are just six submitting 
institutions—mean it is exposed to manipulation risk and not 
consistent with global best practices. Proportionality is also a 
concern. In other words, the $70-$100 billion in BAs sold to investors 
each year became the basis for over $20 trillion in financial products 
directly referencing CDOR. Moreover, while 90% of CDOR exposure 
had been based on the 3-month term, 90% of BA trading volumes 
were in the 1-month sector. Additionally, the BA lending model is no 
longer seen as an ideal way for banks to lend to corporate clients in 
the Basel III regulatory environment. The Liquidity Coverage Ratio and 
the Net Stable Funding Ratio made BA issuance more balance sheet 
intensive, effectively penalizing banks for issuing these products.  
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https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/191762/wheatley_review_libor_finalreport_280912.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/191762/wheatley_review_libor_finalreport_280912.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD415.pdf
https://www.fsb.org/wp-content/uploads/r_140722.pdf?page_moved=1
https://www.fsb.org/wp-content/uploads/r_140722.pdf?page_moved=1
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Canada’s transition efforts really began in 2018 when the Bank of 
Canada and the Canadian Fixed Income Forum (CFIF) established 
the Canadian Alternative Reference Rate Working Group (CARR) to 
“identify and seek to develop a new term risk-free Canadian dollar 
interest rate benchmark”. Not long after CARR’s establishment, an 
enhanced version of the already existing Canadian Overnight Repo 
Rate Average (CORRA) was proposed as the Canadian overnight 
risk-free benchmark rate. At the time, it was expected that CDOR 
would continue to operate alongside CORRA.  

 

Proposed enhancements to CORRA were unanimously approved by 
CFIF and the Bank of Canada announced it would become the 
administrator of CORRA, taking over from Refinitiv. Helping to develop 
the CORRA environment, the Montreal Exchange launched three-
month CORRA futures in June 2020 (one-month futures would 
eventually follow as well). A CORRA compounded index also began 
to be published in 2021. Throughout this time, CARR facilitated the 
transition to CORRA by publishing recommended conventions for 
FRNs, loans, swaps and other financial market instruments as well as 
developing contingencies (i.e., fallback language) in the event that 
CDOR became discontinued.  

Meanwhile, the future of CDOR increasingly came into question as 
CARR’s mandate was also expanded to include an “in-depth analysis 
of CDOR”. Shortly after, in May 2021, Refinitiv announced it would no 
longer be publishing 6- and 12-month CDOR settings. Ultimately, 
CARR’s in-depth analysis determined that it was not possible to 
reform CDOR into a sustainable benchmark over the longer run. This 
led to the recommendation that CDOR’s publication be ceased after 
June 30, 2024, as part of a two-stage transition plan. In May 2022, 
after consultation with key stakeholders, Refinitiv Benchmark 
Services, CDOR’s administrator, announced the cessation of the 
publication of CDOR at the end of June 2024. 

By the end of the first stage of the transition (June 30th, 2023), it was 
expected that market participants transitioned all new derivatives 
(bilateral, cleared and exchange traded) and securities transactions 
to CORRA benchmarks, with limited exceptions. During the second 
stage (which we’re now in), market participants are allowed to 
continue transacting in new CDOR based loans (with robust fallback 
language) and can hedge CDOR based loans with CDOR based 
derivatives. However, after stage two ends on June 28, 2024, no 
CDOR rates will be published and any residual exposure to CDOR will 
revert to agreed-upon CDOR fallbacks.  

Meanwhile, once it became clear that CDOR would soon cease to 
exist, market participants expressed strong interest in having a 
forward-looking term rate to provide a more ‘like-for-like’ CDOR 
substitute. While possible to construct a term rate using CORRA 
(compounding-in-arrears), this method does not provide 100% cash 
flow certainty and would require more significant infrastructural 
changes to implement. As a result, in January 2023, CARR announced 
it would be developing a 1- and 3-month Term CORRA benchmark. 
That is set to be launched on September 5, 2023, and will be limited 
to loans and trade finance, and associated derivatives. 

Chart: A longer-term perspective on CDOR/CORRA basis 
3-month CDOR vs. CORRA since 2015 

 
Source: NBF, Bloomberg 
 

Table: Official spread adjustments after index cessation event 
Official spread adjustments between adjusted reference rate and CDOR  

Term Spread adjustment (bps) 

1-month 29.547 

2-month 30.190 

3-month 32.138 

6-month 49.375 

1-year 54.820 
Source: NBF, Bloomberg | Note: The spread adjustment accounts for the economic 
difference between the replacement rate and CDOR in the fallback methodology. 
 

CORRA adoption 
Issuance in cash bonds referencing CORRA has quickly risen over 
recent years. Starting with a $500 million CORRA FRN issued in 
February 2021, there’s been over $25 billion in CORRA-referenced 
issuance with over $20 billion outstanding as of August 2023. Issuers 
of CORRA-referenced bonds predominantly include private sector 
financial institutions and the Canada Mortgage and Housing 
Corporation (CMHC). In May 2022, Canada’s housing agency officially 

0

1

2

3

4

5

6

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

3-month CDOR
CORRA

%

What is (enhanced) CORRA? 

CORRA is Canada’s overnight risk-free rate that represents the 
cost of overnight lending via general collateral repo transactions 
secured by Government of Canada treasury bills and bonds. The 
transactions on which CORRA is set are for an overnight term and 
same-day settlement. CORRA tends to track very closely to, but 
necessarily exactly match, the Bank of Canada’s overnight target.  

Under the “old” CORRA, the rate was calculated as the volume-
weighted average of overnight repo transactions collateralized 
by general Government of Canada securities, as reported by 
designated inter-dealer brokers. This methodology was based on 
a small number of repo transactions conducted through a limited 
set of counterparties which often resulted in an insufficient 
transactions volume to be compliant with the IOSCO Principles.  

Fulfilling CARR’s mandate, a number of recommendations were 
made to enhance CORRA to make it more robust and reliable. 
Firstly, it recommended expanding the counterparty types to 
include any GoC repo transaction between unaffiliated parties. 
To prevent ‘special’ securities from unduly influencing the rate, 
CARR recommended using a volume-weighted trimmed median 
whereby the lowest 25th percentile of trades (by repo rate), would 
be removed from the calculation. Ultimately, these enhancements 
were approved by the Canadian Fixed-Income Forum and were 
implemented starting in June 2020. 

168440_9af8da43-29dd-4396-b504-4e8def359762.pdf

https://www.bankofcanada.ca/markets/canadian-alternative-reference-rate-working-group/canadian-alternative-reference-rate-working-group-key-documents/
https://www.bankofcanada.ca/wp-content/uploads/2023/02/CARR-milestones.pdf
https://www.refinitiv.com/content/dam/marketing/en_us/documents/methodology/cdor-cessation-notice.pdf
https://www.bankofcanada.ca/2023/01/carr-announces-development-term-corra-benchmark/
https://www.bankofcanada.ca/2023/01/carr-announces-development-term-corra-benchmark/
https://www.bankofcanada.ca/rates/interest-rates/corra/
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adopted CORRA as the reference rate for its regular quarterly 
floating rate note offerings—an important milestone in the transition. 

Chart: Bond issuance referencing CORRA is picking up steam 
Cumulative CORRA-linked bond issuance by quarter 

 
Source: NBF, Bloomberg | Note: As per Bloomberg’s SRCH function as at 13-Aug-23 

Interest rate futures have also seen increased usage, particularly over 
the course of 2023. Weekly trading volumes in CORRA futures have 
steadily climbed throughout the year and while Bankers’ Acceptance 
futures volumes are still greater, the gap has been narrowing quickly. 
This momentum can also be seen in the open interest in these interest 
rate futures. Early in 2023, open interest in CORRA futures was 
negligible. By early August, it had risen tenfold, and now represents 
more than half of the open interest in BA futures. 

Charts: CORRA interest rate futures activity is picking up  
Weekly trading volume (top) and weekly open interest (bottom) in BAX (CDOR) 
and 1- and 3-month CORRA futures  

  

 
Source: NBF, Bloomberg

In the derivatives space, the transition to CORRA linked interest 
swaps has been even more impressive. A year ago, new LCH-cleared 
CAD interest rate swap volume in CORRA was only 10% of CDOR-
based swaps. Today, more than 80% of total volume is based on 
CORRA, per CARR’s weekly derivatives monitor: 

Exhibit: CARR’s weekly derivatives transition update 
CAD new LCH-cleared maturity-weighted notional volume (DV01) (%) 

 

 

 

 
Note: The above charts are pulled from CARR’s weekly derivatives transition update. 
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https://www.bankofcanada.ca/wp-content/uploads/2023/03/carr-derivatives-monitor.pdf
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Main resources: 
 Canadian Alternative Reference Rate Working Group: Key documents (CARR): 

https://www.bankofcanada.ca/markets/canadian-alternative-reference-rate-working-group/canadian-alternative-reference-
rate-working-group-key-documents/ 

 CDOR Transition Frequently Asked Questions (CARR): 
https://www.bankofcanada.ca/wp-content/uploads/2023/08/cdor-transition-faqs.pdf 

  

Additional CORRA-CDOR transition resources:

Organization Document Hyperlink 

CARR CARR’s overview of the transition from CDOR to CORRA Link 

CARR CARR Terms of Reference Link 

CARR CARR Milestones – One-page transition timeline Link 

CARR CARR’s Review of CDOR: Analysis and Recommendations Link 

TMX CDOR Transition Webcast Series Link 

CARR Enhancements to CORRA’s Methodology Link 

Bloomberg IBOR Fallbacks: Spread Fixing Event for CAD CDOR Link 

CARR Weekly Derivatives Transition Update Link 
 

Conventions and fallback language: 

Organization Document Hyperlink 

CARR CORRA FRN Conventions Link 

CARR CORRA Loan Conventions Link 

CARR CDOR FRN Fallback Language Link 

CARR CORRA FRN Fallback Language Link 

ISDA ISDA’s Fallbacks Supplement Link 

CARR Methodology for CORRA Compounded-In-Arrears Link 

TMX Methodology for Term CORRA Link 

 

The global benchmark reform perspective: 

Organization Document Hyperlink 

IOSCO IOSCO Principles Link 

FSB Reforming Major Interest Rate Benchmarks Link 

ISDA Benchmark Reform and Transition from LIBOR Informational Page Link 

ARRC A User’s Guide to SOFR Link 

ISDA IBOR Fallback Protocol Link 

CARR Risk-Free Rates in Other Jurisdictions Link 

  

168440_9af8da43-29dd-4396-b504-4e8def359762.pdf

https://www.bankofcanada.ca/markets/canadian-alternative-reference-rate-working-group/canadian-alternative-reference-rate-working-group-key-documents/
https://www.bankofcanada.ca/markets/canadian-alternative-reference-rate-working-group/canadian-alternative-reference-rate-working-group-key-documents/
https://www.bankofcanada.ca/wp-content/uploads/2023/08/cdor-transition-faqs.pdf
https://www.bankofcanada.ca/wp-content/uploads/2023/02/CARR-Webinar-presentation.pdf
https://www.bankofcanada.ca/wp-content/uploads/2018/04/canadian-alternative-reference-rate-working-group-terms-reference.pdf
https://www.bankofcanada.ca/wp-content/uploads/2023/02/CARR-milestones.pdf
https://www.bankofcanada.ca/wp-content/uploads/2021/12/CARR-Review-CDOR-Analysis-Recommendations.pdf
https://app.tmx.com/cdor-transition-webcast-series/
https://www.bankofcanada.ca/wp-content/uploads/2019/11/benchmark-reform-enhancements-calculation-methodology.pdf
https://assets.bbhub.io/professional/sites/10/IBOR-Fallbacks_CDOR_Cessation_Technical-Note_220516.pdf
https://www.bankofcanada.ca/wp-content/uploads/2023/03/carr-derivatives-monitor.pdf
https://www.bankofcanada.ca/wp-content/uploads/2021/11/recommended-CORRA-FRN-conventions.pdf
https://www.bankofcanada.ca/wp-content/uploads/2021/11/recommended-terms-for-CORRA-based-loans-nov-2021.pdf
https://www.bankofcanada.ca/wp-content/uploads/2021/07/recommended-fallback-language-frn-referencing-cdor.pdf
https://www.bankofcanada.ca/wp-content/uploads/2021/11/Recommended-fallback-language-for-FRNs-referencing-CORRA.pdf
https://www.isda.org/2020/10/23/isda-launches-ibor-fallbacks-supplement-and-protocol/
https://www.bankofcanada.ca/wp-content/uploads/2021/12/CORRA-in-arrears-methodology.pdf
https://www.tmxinfoservices.com/data-solutions-and-services/products-and-services/candeal-tmx-term-corra
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD415.pdf
https://www.fsb.org/wp-content/uploads/r_140722.pdf
https://www.isda.org/2020/05/11/benchmark-reform-and-transition-from-libor/
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2019/Users_Guide_to_SOFR.pdf
https://can01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fisda.informz.net%2Fz%2FcjUucD9taT04MTM4NDUzJnA9MSZ1PTg4NDU0MzY1MyZsaT02ODIwOTI5MQ%2Findex.html&data=04%7C01%7Ctaylor.schleich%40nbc.ca%7C8a2faf8bb6794329fc4208d884fdacee%7Cc21157cabce341a88aa7a23c4639610a%7C0%7C0%7C637405572344752485%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=R7%2FZLxSqaX9fmrX2iAvssaIVhX0ow9OESn%2B4k5dfq9A%3D&reserved=0
https://www.bankofcanada.ca/wp-content/uploads/2020/01/risk-free-rtes-international-jurisdictions.pdf
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General 

This Report was prepared by National Bank Financial, Inc. (NBF), (a Canadian investment dealer, member of IIROC), an indirect wholly owned subsidiary of 
National Bank of Canada. National Bank of Canada is a public company listed on the Toronto Stock Exchange.   

The particulars contained herein were obtained from sources which we believe to be reliable but are not guaranteed by us and may be incomplete and may 
be subject to change without notice.  The information is current as of the date of this document.   Neither the author nor NBF assumes any obligation to update 
the information or advise on further developments relating to the topics or securities discussed. The opinions expressed are based upon the author(s) analysis 
and interpretation of these particulars and are not to be construed as a solicitation or offer to buy or sell the securities mentioned herein, and nothing in this 
Report constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual 
circumstances.  In all cases, investors should conduct their own investigation and analysis of such information before taking or omitting to take any action in 
relation to securities or markets that are analyzed in this Report. The Report alone is not intended to form the basis for an investment decision, or to replace any 
due diligence or analytical work required by you in making an investment decision. 

This Report is for distribution only under such circumstances as may be permitted by applicable law. This Report is not directed at you if NBF or any affiliate 
distributing this Report is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself 
before reading it that NBF is permitted to provide this Report to you under relevant legislation and regulations.  

National Bank of Canada Financial Markets is a trade name used by National Bank Financial and National Bank of Canada Financial Inc.  

Canadian Residents 

NBF or its affiliates may engage in any trading strategies described herein for their own account or on a discretionary basis on behalf of certain clients and as market 
conditions change, may amend or change investment strategy including full and complete divestment. The trading interests of NBF and its affiliates may also be 
contrary to any opinions expressed in this Report. 

NBF or its affiliates often act as financial advisor, agent or underwriter for certain issuers mentioned herein and may receive remuneration for its services.  As well 
NBF and its affiliates and/or their officers, directors, representatives, associates, may have a position in the securities mentioned herein and may make purchases 
and/or sales of these securities from time to time in the open market or otherwise.  NBF and its affiliates may make a market in securities mentioned in this 
Report.  This Report may not be independent of the proprietary interests of NBF and its affiliates. 

This Report is not considered a research product under Canadian law and regulation, and consequently is not governed by Canadian rules applicable to the 
publication and distribution of research Reports, including relevant restrictions or disclosures required to be included in research Reports.   

168440_9af8da43-29dd-4396-b504-4e8def359762.pdf
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UK Residents 

This Report is a marketing document. This Report has not been prepared in accordance with EU legal requirements designed to promote the independence of 
investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. In respect of the distribution of this 
Report to UK residents, NBF has approved the contents (including, where necessary, for the purposes of Section 21(1) of the Financial Services and Markets Act 
2000). This Report is for information purposes only and does not constitute a personal recommendation, or investment, legal or tax advice.  NBF and/or its 
parent and/or any companies within or affiliates of the National Bank of Canada group and/or any of their directors, officers and employees may have or may 
have had interests or long or short positions in, and may at any time make purchases and/or sales as principal or agent, or may act or may have acted as 
market maker in the relevant investments or related investments discussed in this Report, or may act or have acted as investment and/or commercial banker 
with respect hereto. The value of investments, and the income derived from them, can go down as well as up and you may not get back the amount 
invested.  Past performance is not a guide to future performance.  If an investment is denominated in a foreign currency, rates of exchange may have an adverse 
effect on the value of the investment.  Investments which are illiquid may be difficult to sell or realise; it may also be difficult to obtain reliable information about 
their value or the extent of the risks to which they are exposed.  Certain transactions, including those involving futures, swaps, and other derivatives, give rise to 
substantial risk and are not suitable for all investors. The investments contained in this Report are not available to retail customers and this Report is not for 
distribution to retail clients (within the meaning of the rules of the Financial Conduct Authority).  Persons who are retail clients should not act or rely upon the 
information in this Report. This Report does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for 
the securities described herein nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever.  

This information is only for distribution to Eligible Counterparties and Professional Clients in the United Kingdom within the meaning of the rules of the Financial 
Conduct Authority. NBF is authorised and regulated by the Financial Conduct Authority and has its registered office at 70 St. Mary Axe, London, EC3A 8BE.  

NBF is not authorised by the Prudential Regulation Authority and the Financial Conduct Authority to accept deposits in the United Kingdom. 

US Residents 

With respect to the distribution of this report in the United States of America, National Bank of Canada Financial Inc. (“NBCFI”) which is regulated by the Financial 
Industry Regulatory Authority (FINRA) and a member of the Securities Investor Protection Corporation (SIPC), an affiliate of NBF, accepts responsibility for its 
contents, subject to any terms set out above. To make further inquiry related to this report, or to effect any transaction, United States residents should contact 
their NBCFI registered representative.  

This report is not a research report and is intended for Major US Institutional Investors only.   

This report is not subject to US independence and disclosure standards applicable to research reports. 

HK Residents 

With respect to the distribution of this report in Hong Kong by NBC Financial Markets Asia Limited (“NBCFMA”)which is licensed by the Securities and Futures 
Commission (“SFC”) to conduct Type 1 (dealing in securities) and Type 3 (leveraged foreign exchange trading) regulated activities, the contents of this report 
are solely for informational purposes. It has not been approved by, reviewed by, verified by or filed with any regulator in Hong Kong. Nothing herein is a 
recommendation, advice, offer or solicitation to buy or sell a product or service, nor an official confirmation of any transaction. None of the products issuers, 
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