
Minutes of the Canadian Alternative Reference Rate Working Group  

 
Hybrid, 27 March 2023, 11:30 a.m. to 12:30 p.m. 

 
 
 
1. Introduction 

Members were welcomed to the meeting. The co-chairs noted that only three months remain until 
the end of the first phase of CARR’s transition. After end-June this year, market participants are 

expected to cease booking new CDOR exposures except for loans, or any derivatives that hedge 
loans or that reduce CDOR risk exposure.   

The co-chairs noted that the meeting had been shortened to one hour given the reduced agenda.   

 
2. International update 

Members discussed the results of ARRC’s 9 March meeting, including work on the DTCC LIBOR 
Replacement Index Communication Tool, which is intended to facilitate communication of rate 
changes in contracts referencing USD LIBOR. 

LCH noted that in April it would begin converting outstanding USD LIBOR cleared swaps to 
SOFR OIS equivalents on a cash-compensated basis as part of the two-phased approach. It was 
also noted that CME will convert the outstanding Eurodollar futures open interest for contracts 
that expire after June 2023 to SOFR on April 14. 

 
3. CDOR transition status 

CARR members discussed CARR’s weekly derivatives statistics and how these statistics related 
to their experience in trading these instruments. It was noted that the closing out of CDOR 

positions may, at times, inflate the relative importance of CDOR as compared to CORRA when 
measured by notional flow. Members broadly discussed the CDOR transition, which appears to be 
occurring smoothly. 

 
4. CARR subgroup updates 

 

The Cash Securities subgroup noted its continued work on refining its paper on legacy securities 
based on CARR members comments. 
 
The Derivatives subgroup discussed additional CORRA-related capabilities that would be added 

by Bloomberg towards the end of March.  
 
The Term CORRA subgroup noted the results of MX’s RFP for market makers for 1-month 
CORRA futures. National Bank and RBC will serve as market makers for these instruments.  TMX 

and CanDeal continue to work on setting up the administration and calculation of Term CORRA.  
 
The CORRA Loans subgroup briefly discussed its loan remediation paper and its CORRA loan 
liquidity paper, both of which continue to be drafted.  

https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2023/ARRC-Readout-March-2023-Meeting.pdf
https://www.bankofcanada.ca/wp-content/uploads/2023/03/carr-derivatives-monitor.pdf


 
The ATR subgroup noted that ATR continues its work in relation to both Term CORRA and tough 
legacy securities.  

 
The Operations and Infrastructure subgroup co-chairs discussed their vendor survey and CDOR 
transition impact assessment checklist. 
 

The Communications and Outreach subgroup noted continued outreach events and work on the 
CARR-TMX webcast series. So far, webcasts on the overall transition, the derivatives transition, 

and the cash securities transition have been released.  
 
5. Other items 

 

The next CARR meeting will take place on 24 April 2023.   

https://app.tmx.com/cdor-transition-webcast-series/
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