
Minutes of the Canadian Alternative Reference Rate Working Group  
 

Virtual, 25 May 2021, 11:30 a.m. to 1:30 p.m. 

 

 

 

1. Introduction 

 

The co-chairs announced that the Goldman Sachs representative on CARR had been replaced by 

Tom Wipf (Morgan Stanley, ARRC chair). Members welcomed Tom to the group.  

 

2. Canadian benchmark regulation 

 

Representatives from the Ontario Securities Commission (OSC) and Québec Autorité des marchés 

financiers (AMF) provided an overview of new benchmark rules developed by the securities 

regulatory authorities of British Columbia, Alberta, Saskatchewan, Ontario, Québec, New 

Brunswick and Nova Scotia, which were published on April 29, 2021. Subject to Ministerial 

approvals, these rules will come into force on July 13, 2021.  

It was noted that these rules were established in a “designation regime”, only applying to 

benchmarks and benchmark administrators that are designated. The OSC and AMF, as co-lead 

regulators, intend to designate CDOR and its administrator, Refinitiv Benchmark Services 

Limited, in August.  

Members discussed the implications of this regulation, particularly for CARR’s work in assessing 

the effectiveness of CDOR as a benchmark. 

    

 

3. International update 

 

Members discussed ARRC’s “The SOFR Symposium: The Final Year”, which highlighted the 

significance of the LIBOR transition for financial stability, the importance of moving off of 

LIBOR, and included a discussion of SOFR loan market development (a recording of the 

symposium is available here).  

Members discussed the Bank of England’s consultation on modifying the scope of contracts 

subject to derivatives clearing obligation to reflect interest rate benchmark reform, and the 

implications for CARR’s Accounting, Taxation and Regulation workstream.  

Members also discussed developments related to CME’s term-SOFR rate and credit sensitive 

benchmarks including AFX’s Ameribor rate, Bloomberg’s BSBY Index, ICE’s Bank Yield Index, 

and IHS Markit’s new USD Credit Inclusive Term Rate (CRITR) and Credit Inclusive Term 

Spread (CRITS).  

 

4. Transition Subgroup 

 

The Subgroup discussed the Accounting, Tax, and Regulation workstream’s broadened 

membership. The Fallback Language workstream noted it was on track to finalize its CORRA 

https://www.osc.ca/en/news-events/news/canadian-securities-regulators-establish-regulatory-regime-financial-benchmarks
https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2021/20210428-arrc-release-sofr-symposium-ii-final
https://players.brightcove.net/62612260001/ZvrDIQ1n6X_default/index.html?videoId=6253707688001
https://www.bankofengland.co.uk/paper/2021/derivatives-clearing-obligation-modifications-to-reflect-interest-rate-benchmark-reform-amendments
https://ihsmarkit.com/products/credit-inclusive-benchmarks.html


FRN fallback language. The Cash workstream’s work on developing market conventions for 

CORRA FRNs was also discussed.  

5. Credit Sensitive Subgroup  

 

Workstream co-leads updated CARR members on their progress. Both the Market and Scope and 

CDOR Submission Workstreams discussed their upcoming surveys, including timelines.  

 

6. Competition law guidance 

 

Members discussed the written competition law guidance, which formalizes CARR’s guidelines 

and procedures related to competition law. This document has been provided to all CARR 

members and will be made publicly available on CARR’s website. Market participants who are 

engaged in the work of CARR, including through various subgroups or workstreams, are expected 

to review this guidance before participating in the work. 

7. Other items 

 

The next CARR meeting will take place on 28 June 2021 by video conference.  
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