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Presenter details
Luke’s career has revolved around financial economics. He holds a PhD in 

Economics from the Australian National University and he spent a total of 8 

years in various analytical roles at the Reserve Bank of Australia (RBA). His 

service included a secondment to the Commonwealth Treasury as the RBA’s 

representative on the Financial System Guarantees Inquiry and a period at 

the Financial Stability Institute of the BIS. He has also run quantitative risk 

management teams at one of Australia’s largest commercial banks. Luke 

has been an Adjunct Fellow at Macquarie University, where he taught 

market risk modelling in the Masters of Applied Finance program. He has 

also consulted on macroeconomic and financial programs for the Asian 

Development Bank
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Global State of Play
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Regulatory Update

ECB

The ECB asking about their readiness for IBOR responses are due by 31 July. 

A more detailed questionnaire is due for completion by end-September.

FCA

The Bank of England and the FCA have released feedback on the survey 

that they conducted last year in relation to LIBOR transition readiness.  

MAS

The MAS has written to regulated institutions in Singapore also asking for updates

on LIBOR preparations
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Regulatory Update
ASIC

ASIC has written to some large financial institutions in Australia asking about 

their readiness for IBOR responses are due by 31 July. Topics canvassed 

include exposure estimates, impacts on risk management and valuation 

systems, other operations, and project governance.

ALTERNATIVE REFERENCE RATES COMMITTEE

ARRC has recently released proposals for interdealer conventions on cross-currency swaps. 

Within the last two months, it has also released fallback language on FRNs, 

bilateral loans, syndicated loans and securitisations, 

Fallback language consultation is underway for new residential floating rate mortgages.
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Regulatory Update
ISDA FALLBACKS DERIVATIVE UPDATES

In april 2019, ISDA launched supplemental consultation covering 

USD LIBOR, CDOR and HIBOR

Before implementing fallbacks in its definitions, ISDA will solicit feedback from 

all market participants on the final parameters for the Term and Spread Adjustments. 

These include the length of the historical lookback period and whether to use a mean 

or a median for the historical mean/median approach to the spread adjustment. ISDA expects to 

consult on these issues in mid-2019, after selecting a vendor and analyzing the results of the April 

2019 supplemental consultation covering USD LIBOR, CDOR and HIBOR.
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Regulatory Timetable Highlights
Planning for the LIBOR transition is currently underway with the expected transition to be completed by the end of 2021. Timelines are being developed, however there are 

going to be variations across jurisdictions. 

1Q ‘20

CCPs begin 

accepting 

new/modified 

swap contracts 

utilizing new 

discount curve

2H2 ‘21

CCPs no longer 

accept new 

swap contracts 

for clearing 

with EFFR as 

PAI and 

discounting

2H ’21*

Creation of a 

USD term 

reference rate

May 

ISDA 

supplemental 

consultations on 

USD, CAD and 

HKD issues

Constulations on 

pre-cessation 

issues 

TBD

Amendme

nt of 2006 

ISDA 

definitions

2019 2020-21

October

EONIA 

calculated as 

ESTR plus 

spread

January ‘22

EONIA 

discontinued

December 

‘21

Libor 

submission 

compulsion 

ends

May 

ARRC releases 

fallback language 

for FRNs, 

securitisations and 

syndicated lending

2H  

ISDA to publish 

complete 

methodology for 

comment

*https://www.federalreserve.gov/econres/notes/feds-notes/indicative-forward-looking-sofr-term-rates-20190419.htm
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Market Update: SOFR
• SOFR is now trading at around 2.47%, compared with 3M USD LIBOR of around 

2.26%. This difference largely reflects expectations of a FOMC rate cut. SOFR had, 

until recently, been trading below LIBOR.

SOFR SNAPSHOT

SOFR (Secured Overnight Funding Rate) is the successor to USD LIBOR. It is 

generated from transactional data in the US tri-party repo market.

Source:

https://www.newyorkfed.org/medialibrary/Microsites/arrc/files/2019/SOFR_Anniversary.pdf

SOFR ISSUANCE
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Market Update: Other LIBOR Currencies
• The traded notional value of interest rate derivatives referencing risk-free 

rates on interest rate derivatives totalled $1.8 trillion and represented 2.5% 

of traded notional in Q1 2019. The trade-count represented 0.8% of the 

total.

• By comparison, 67% of IRD traded notional in the quarter referenced LIBOR 

rates. 

SNAPSHOT: Q12019 MAJOR CURRENCIES

Traded Notional

(USD billions)

Trade Count

USD Libor 34,772.4 171,350

SOFR 19.6 46

Basis swaps: SOFR 3.0 23

GBP LIBOR 3,442.8 24,566

SONIA 1,672.5 2,581

Basis Swaps SONIA 41 300

JPY LIBOR 1,237.3 11,219

TIBOR/Euroyen TIBOR 0.9 21

TONA 41 129

Basis swaps TONA 1 1

TRADE COUNT AND NOTIONAL (IRD): SONIA

TRADE COUNT AND NOTIONAL (IRD): TONA
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Responding
Transition Strategy
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LIBOR Transition – How to structure for success
As institutions look to create a multi-year roadmap agile enough to navigate the complex transition ahead, implementing a scalable governance framework rooted in an agile program strategy 

and performing a comprehensive impact assessment for a representative sample of lines of business is key. 

Contract Change Management 

to amend language for new 

contracts and to identify 

issues in, and remediate, 

legacy contracts

Integrated impact assessment 

that will allow for consolidated 

analysis, drill-down capabilities, 

and traceability to books & 

records

Multi-channel communication 

strategy that will promote 

consistency and workflow 

management

Responsible & risk aligned 

transition strategy with access 

to KPMG’s industry panels and 

subject matter professionals
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LIBOR Transition – Strategy Framework
9 Levers of Value is a Strategic way of thinking to break down and help solve the LIBOR strategy challenge. 

BUILDHIGH-LEVEL DESIGN IMPROVEIMPLEMENTDETAILED DESIGN

Strategic and Financial 

Ambition

“What to Achieve”

Business Model Strategy

“Where to Play”

Operating Model Strategy

“How to Win”

FINANCIAL OUTCOMES 1

MARKETS 2

PROPOSITIONS & BRANDS 3

CLIENTS & CHANNELS 4

CORE BUSINESS PROCESSES 5

OPERATIONAL & TECHNOLOGY 

INFRASTRUCTURE

6

GOVERNANCE, 

STRUCTURE & RISK

7

PEOPLE & CULTURE 8

MEASURES & INCENTIVES 9

STRATEGY

IMPLEMENTATION PLAN

9 Levers of Value

Strategic context: 

 LIBOR transition is expected to be completed by the end of 

2021

 The ecosystem around SOFR, the LIBOR replacement 

in the US is not yet mature

 Current issuance of SOFR linked securities is 

small but growing at >1,000%

 The derivatives market is also small but 

experiencing rapid growth of >3,000%

 Today, banks can begin 

planning for the market 

transformation and associated 

business and operating model 

changes
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Strategic Positioning 

Guiding Principles: Where do you see yourselves?

Current

Goal

Continuum

Hedge Risk Risk-on

Revenue Neutral Increase Profit

Take Share Defend

Market Follower First Mover

Launch innovative 

new SOFR products

Substitute 

current  LIBOR 

products

Customer Centric
Internally 

Oriented

Conventional
New 

Technologies

Defining the strategic positioning will help define the guiding principles required to measure the potential impact
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Key Business Model Questions to Drive LIBOR Strategy

FINANCIAL OUTCOMES 1 MARKETS 2 PROPOSITIONS & BRANDS 3 CLIENTS & CHANNELS 4

Strategic and Financial Ambition

“What to Achieve”

Business Model Strategy

“Where to Play”

 Guiding Principles

- What do we want to achieve - both 

internally and externally focused? 

- Should transition be revenue neutral?

- What is our role in the market?

 High-Level Outcomes

- What are the revenue goals?

- What is the expected cost?

 Scenarios

- What are different scenarios for transition 

speed/market development and revenue 

impact?

- What are our critical assumptions? What is 

our upside / downside and risks? 

- Will there be opportunities to acquire / 

divest portfolios?

 Measurement

- What are key financial measurements?

- How will value transfer be calculated?

- How will spreads be reconciled?

 Timing

- What is our timing for key milestones?

- How fast can we (versus want to) move?

 Trends

- What are the latest market trends? (i.e. 

pricing, products, liquidity, alternatives, etc)

- What is our market timing?

- Are we ready to move as the market does?

- When to issuing new rate products?

 Leadership

- Is there a first mover opportunity?

- What role do we want to play - lead or 

follow market issuance ?

- If lead, are all risk and operational aspects 

ready?  Or what temporary measures 

needed?

 Competition

- What moves are competitors making?

- Where is there potential to differentiate?

- What is your competitive stance?

 Segments and size

- What are the relevant market segments?

- What are each segments’ size?  Growth? 

- What are competitors’ share?

 Market structure

- Do you want to participate in tests, pilots, 

early offerings, etc.?

 Products

- What is new product roadmap across both 

pre and post transition?

- What new product features may be 

necessary?

- Should we consider / market other rate 

alternative products for clients ? and when?

 Contracts

- What approach do you want to take with 

respect to repapering?

- How to measure positive / negative impact 

of changes?

- What automation tools can be used to 

manage the transition?

- Should we offer options when negotiating?

 Transition opportunities

- Are there revenue opportunities to trade 

the IBOR/ARR basis?

 Clients

- When do we start our communications 

program?  Internal and external.

- How do we handle multi-product clients?

- How do you differentiate communication 

by client types?

- What are options to manage customer 

profitability and/or rationalize?

- What are opportunities to enhance client 

relationships? Exit?

 Channels

- What is sales strategy?

- What product options will you provide to 

clients as alternatives if needed?

 Experience

- How will the customer experience be 

measured and impacted?

- How can we improve our interactions?

- How agile are we to adjust quickly if 

needed?

- What internal committee will owe client 

experience journey principles ?
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 Impact

- Completeness – how will you 

know all areas of impact have 

been identified?

- What are external 

dependencies?

- How organized is the data to 

inform impact assessment

- How is cross customer product 

portfolio impact being 

assessed?

 Changes

- How is the change 

management program being 

consistently executed? 

- What can be managed internally 

vs. via outsourcing?

- What other process changes 

will be competing with the 

LIBOR change?

 Training

- What is the training strategy for 

process changes?

CORE BUSINESS PROCESSES 5
OPERATIONAL & TECHNOLOGY 

INFRASTRUCTURE

6 GOVERNANCE, STRUCTURE & RISK 7 PEOPLE & CULTURE 8 MEASURES & INCENTIVES 9

Operating Model Strategy

“How to Win”

 Automation

- What are options to digitize and 

automate efforts?

- Can synergies be identified?

 Infrastructure

– Is there an opportunity to integrate 

or upgrade infrastructure?

 Cost

– What cost take out can be 

achieved with new technologies?

 Implementation

- Is the approach parallel vs. cut 

over?

- How is corporate wide 

implementation consistency 

achieved?

 Steering team

- What’s the appropriate governance 

structure to drive accountability? 

 Regulators and other groups

- Would supporting a nascent market 

create regulatory goodwill?

- What is engagement model with 

regulators and other industry groups?

 Governance

- How does structure compare to peers?

- Does the team have faith in their ability 

to achieve the vision? 

- Do you want to be on ARRC?

 Risk and Controls

– When do you uplift the risk – control 

environment?

 Disclosures

- What are the regulatory filings 

requirements?

- What other documentation (e.g. hedge 

accounting) is required?

 Skills

- What are the resource gaps?

- What are skills gaps?

- What training is needed?

- Is there enough legal support to 

handle the contractual change 

volumes?

 Culture

- What aspects of your unique culture 

will help with the transition?  

- What aspects might cause issues?

 Change management

- What is the approach to change 

management?

- What are potential impediments that 

could negatively impact customers?

- What is training approach?

 Leadership 

- Do you have a full time dedicated 

leader?

- Who are other stakeholders? 

- What are messages for change?

 Reporting and Monitoring

- What external market 

milestones should be tracked?

- How do you ensure information 

is available in a timely manner 

for reporting purposes?

 Motivation

- What metrics and incentives 

are required to align with the 

strategy and drive the right 

behavior?

Key Business Model Questions to Drive LIBOR Strategy
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Impact on Asset Managers
Communications with Stakeholders (Investors, Industry Counterparties, Regulators)

• Asset Managers will need to coordinate their communications with their Investors to ensure that any changes to contracts are clearly articulated, and transparently and consistently 

communicated.

• Different asset types and contracts may require different transition terms, which will emphasize the need to monitor the activities of the Industry Counterparties (sell-side, 

investment banks, etc.) and Regulators.

• Existing Fund documentation, financing arrangements and origination programmes will need to be revisited and updated for consistency. All regulatory inquiries should also be 

centrally coordinated.

Liquidity and Pricing

• The liquidity implications as the alternative benchmark rates form and evolve over time should be monitored to ensure accuracy of pricing, and to ensure that close out and hedging 

costs are well understood. Pre-Cessation Triggers should be well understood as well as their implications on pricing.

• Wherever possible, alternative views of the LIBOR and emerging reference rates should be monitored in parallel during the transition period, to ensure that other external factors 

(such as changes to margin calculations and settlement/valuation calculations) do not adversely affect the fund’s performance.

• There exists a potential for new products to be developed, and for changes to investment mandates to be simultaneously reviewed and updated.

Operational & Risk Management Considerations

• The identification and remediation of the required contractual changes should be done in a consistent manner, ensure that systems and the workflows associated with these 

changes are accurately tracked and managed.

• The simultaneous conversations with Counterparties, Brokers and Investors should be centrally driven and controlled.  This will mitigate the potential for litigation risk during the 

transition period of contractual amendments/rollovers.

• During the transition, Middle Office Risk Management and Back Office Reconciliation processes and systems should keep pace with the progress of trading systems.
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Responding
Hot Topics
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LIBOR Transition – Scope / Impact Inventory

Models Processes

Systems & 

Applications

Products

In order to assess the impact of the LIBOR transition for each business unit, the following steps should be 

performed:

• Determine the product inventory

• Assess products impacted by the LIBOR transition through application of a waterfall methodology

• Once the impacted population is determined, source system data and organizational SMEs will be leveraged to 

assess associated models, systems/applications, and business processes  

• Additional considerations, including vendor relationships, accounting practices, capital / business planning, etc., 

will be reviewed

In order to promote comprehensiveness, it is critical that the firm review product lifecycles to understand 

the upstream and downstream impacts caused by the LIBOR transition.

Products Processes Models Systems / Applications Additional Considerations

What are my products and how 

are they directly or indirectly 

impacted by LIBOR?

What are my process and key 

operational areas supporting my 

product inventory? 

What are my models associated 

with my products and/or used 

within my processes and how 

are they impacted by LIBOR?

What are my 

systems/applications associated 

with my products and/or used 

within my processes and how 

are they impacted by LIBOR?

What additional areas may be 

relevant to your business unit as 

we assess the impact and 

exposure to LIBOR (e.g., 

vendors, accounting/tax, 

marketing)? 
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LIBOR Transition – Client and Regulatory Communication
The Communication Plan will facilitate the identification, development, and execution of key communication and training activities in each of the main stakeholder groups to 

mobilize the organization and to minimize client impact along with operational, reputational, and conduct risks. 

 Create internal awareness and education material

 Produce digital policy updates 

 Analyze training needs, content, and infrastructure

 Customize trainings for each Line of Business

 Deploy targeted training through micro-bursts, simple, 

and narrow topics

Employ creative and dynamic training vehicles that 

leverage quick micro-bursts and training delivery 

techniques, while utilizing existing digital channels 

Internal Communication

 Create material for institutional investors, sovereigns 

and NGOs including local language versions

 Develop external outreach strategy 

 Prepare fallbacks / disclosures / contract amendments

 Outline new products & offerings 

Design customer engagement mediums to educate 

external stakeholders on why LIBOR is changing, 

including the impact of the change

External Communication

b

Client Outreach

a Prepare Client

Communication

d

Review Fully 

Completed

Response

c

Query Handling & 

Manage FAQ’s

 Engage in industry consultations

 Monitor regulatory announcements

 Collate & share leading practices and insights 

 Participate in industry working groups & conferences

Create global partnerships to provide insight and 

awareness into the overall LIBOR change journey

Regulatory / Industry Communication

Executive Communication 

 Develop executive-level updates to keep board 

informed

 Cascade formal bank-wide strategy updates

- Regulatory announcements

- Industry updates

- Policy changes

Example 

Communication 

Drivers

Provide customized communications to keep executives 

engaged and informed throughout the LIBOR transition
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Accounting Considerations
Absence any transition guidance provided by the IASB, companies should begin assessing how the LIBOR transition may impact a number of accounting and reporting issues.

Hedge Accounting

Here are several potential implications relating to existing cash flow hedges 

that have LIBOR as the hedged risk and/or hedged item:

• Does a change in benchmark interest rate result in de-designation and re-

designation for existing hedging relationships?

• Are forecasted transactions based on LIBOR for existing hedges maturing 

beyond 2021 considered highly probable of occurring*? 

• Even if such forecasted transactions are still highly probable now, when 

will they become no longer highly probable?

• Will there be sufficient liquidity in the alternative reference rate to perform 

regression analysis for purposes of assessing hedge effectiveness? 

• Hedge documentation may also need significant updating to reflect the 

change in transaction terms

Loan and Debt Modification

Is a change in benchmark interest rate in a debt and/or loan instrument 

considered a modification?

• Are entities required to perform a 10% cash flow test to determine whether a 

change in interest rate is a substantial modification that leads to an 

extinguishment of the current debt or loan? 

• If it is a debt or loan extinguishment:

• Deferred fees and costs for existing debt or loan would be written 

off

• Extinguishment gain/loss would be recognized in P&L

• If it is a minor modification:

• A new effective interest rate would need to be calculated

In addition to hedge and debt modification accounting, the replacement of LIBOR and transition to an alternative reference rate may have significant impact 

on other areas of accounting:

Embedded derivatives 

analysis

Considerations for fair value 

hierarchy 

Financial assets impairment 

analysis

Goodwill impairment analysis Lease accounting
Other items not yet 

identified…
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Do cu me n t  

I n g e s t i o n  &  

De t e c t i o n  

Co n t r ac t  

Asse ssme n t  

&  Ame n d me n t  

Ge n e r a t i o n

Co mp le t e n e ss  

Ch e ck in g  

an d  E r r o r  

Han d l i n g  

Co n t r ac t  

Ne g o t i a t i o n  

P r o ce ss  

T r ack i n g

Co n t r ac t  L an g u ag e  

Ame n d me n t  

E xe cu t i o n  

an d  Ap p r o va l  

Wo r k f l o w

S ys t e m o f  

Re co r d  

Up d a t e s

Da sh b o a rd s ,  Re p o rt i n g  a n d  Co n tro l s

► Powered by Appian

Tableau dashboards providing insight and analytics to enable management oversight and control 

► Engine by KPMG Lighthouse

“With an eye beyond the 

business problem at hand, 

KPMG makes cultivating an 

insights-driven culture an 

explicit element of an 

engagement," ….

….“KPMG has integrated 

three practices -- integrated 

intelligent automation, data 

and analytics, and AI -- into its 

Lighthouse Centers of 

Excellence (CoEs)”.

Appian named 

KPMG as 2016, 

2017, 2018 

Global Partner of 

the Year 

Digital banking built from 

scratch and connected 

with 5 current client 

systems

Ignite NLP engine 

produced 96% cost 

reduction and 95% 

time saving while 

operating at >95% 

accuracy

92% cost reduction

in assessment of 

legal documents 

through implement. 

of AI-enabled 

Customized NLP 

engine

End-to-end build of 

digital banking 

platform was 

achieved within 4 

months & launched 

to 200 users

Accuracy rates for 

data extraction of 

QFCs ranging 94-

97%

Reduced manual reviews 

of sensitive information 

from >12k documents to 

2,5k documents using 

Ignite Doc. Cognitive 

Autom. Framework

Finance accounting process 

automation supported 

complex data validation, 

detailed dashboards, as well 

as full audit trail capabilities 

which enforced 

transparency and 

accountability

250K documents 

extracted using QFC 

Reporting

Dynamic case 

prioritization and 

automated case 

assignment optimized  

workload, creating a 63% 

reduction in average 

complaint resolution

100+ Appian

engagements

globally

Designed finance 

accounting interface 

portal solution that 

targeted elimination of 

human error, achieving 

80-95% error rate 

reduction

Developed actionable 

measures of resolvability 

risk across 

ALL 18 material legal 

entities

Achieved 100% 

regulatory compliance 

and traceability in-line 

with SOX/JSOX through 

finance accounting 

interface automation 

4,000+ 

Data & Analytics 

experts globally

Ignite has 

processed

over

5
million 

contracts 

KPMG’s Ignite Cognitive Contract Management Solution Proven Solution Implemented At Scale
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Addressing LIBOR Credit Agreements with IGNITE

Identify the type of agreement

Determine whether LIBOR 

unavailability language is 

included

Identify obligations of the bank 

(e.g. notification, consultations, 

etc.)

Retrieve the latest governing 

language through original and 

restated agreements, and 

subsequent amendments

• Determine if Successor Rate language is in place

• Determine if Temporary Cessation language is in 

place

• Determine the default fallback rate

• Identify Escalation/Trigger/Execution path in the 

case of temporary cessation or successor rate 

language

• Identify presence of Negative Consent Language

• Identify language giving full authority to the bank

• Determine if a deal is Bilateral or Syndicate

Business Challenge to 

Address

Business & Legal Questions 

Ignite Answered

Determine the Transition Path

• Identify governing document and link 

amendments 

• Retrieve the latest amended value of Maturity 

dates

• Identify the type of transition for a contract based 

on language found in the documents

Decision Path for 

Contract Transition

Negotiation 

required

Workflow Enabled Remediation

Bespoke Business Function Profiles

• Solution allows for customizable dashboards that provide high-

level statistical overview work progress, such as number of 

amendments remediated, number of amendments in progress, etc. 

• Reports can easily be exported and downloaded from the solution 

• Business driven 

profiles based on role 

e.g. Legal, Operations, 

Project Management, 

etc. Users between 

different business 

functions can assign 

tasks to each other 

within workflow solution

• Tasks List: Solution contains 

a Task List, allowing user to 

view the tasks assigned to 

them

• Client Profiles are linked to 

tasks assigned to users

• Integration with email, 

Salesforce & Telephone, 

allows user to directly 

contact client

• Amendment templates and 

Email templates are available 

on solution to partially 

automate the remediation 

process 

Features that Increase Productivity

Dashboard and Reporting Capability

• Conditions/trigge

r

• Parties to be 

contacted

• Actions required 

Notification 

required

• Negative consent 

clause case

• Notification only

Full Authority 

given to the bank

No mechanism / 

authority in contracts

96% 

accuracy

Established exception handling 

processes for issues identified by 

Ignite for further handling by the client’s 

staff. 

Defining objectives and Understand the 

logic to extract data

The quality of the annotations and 

sample set drives the training of Ignite 

and ultimately directly impacts accuracy 

results. KPMG worked with the client to 

annotate the documents and review the 

answer keys with client’s SME’s. 

Annotation UI

Derive the terms and information to be 

extracted and analysed and the derivation 

logic to determine the transition path of 

contracts.

Insights and Lessons Learnt

Defining the Right Training Scope

Sufficient coverage across 

documents & questions

• Credit facilities across 

portfolios

• Mix of easier (simple 

bilateral) and more complex 

deals (Syndicate deals)

• Mix of document types 

(agreements, restatements, 

amendments, attachments)

The importance of document 

annotation

Exception handling

LIBOR Transition – Contract Change Management
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Near Term Priorities
In order to assess the potential impact of LIBOR and mobilize for program handling 

changes, KPMG recommends the activities listed are prioritized.

• Create a firm-wide Steering Committee across different areas, business 

lines and geographic locations 

• Develop the LIBOR transition project plan and communicate with all 

impacted stakeholders

1.  Mobilize governance structure

Immediate Priorities:

• Review funding and hedging strategy to consider a possible SOFR issuance

• Review existing products to consider incorporating SOFR transition language 

2.  Define near-term strategy

• Create inventory of products and models impacted by LIBOR 

• Review documentation and valuation information to identify all products 

directly and indirectly impacted 

3.  Perform scope assessment

• Review proposed market rate changes, based on product and jurisdiction

• Identify targeted areas of priority, evaluate potential transition actions,  and 

apply preferred transition actions to prioritized areas 

4.  Execute contract change management

• Assess the need to maintain MRM process for legacy LIBOR linked models 

and those linked with new rates

• Assess the MRM review & challenge process for required changes covering 

products, model overlays, and cross currency impact at a number of sub-

stages within a model risk life cycle

• Report on implications to applications, process and controls 

• Perform Go-Live readiness testing and remediate as needed

Model, Operations, and Tech Remediation

Secondary priorities:

• Identify clients that will be impacted by LIBOR transition

• Develop education materials to be used with clients

• Initiate client outreach and education 

5.  Develop client communication plan

Governance and Oversight

StrategyTransition Strategy
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The information contained in this document is of a general nature and is not intended to address the objectives, financial situation or needs of any particular individual or

entity. It is provided for information purposes only and does not constitute, nor should it be regarded in any manner whatsoever, as advice and is not intended to influence a

person in making a decision, including, if applicable, in relation to any financial product or an interest in a financial product. Although we endeavour to provide accurate and

timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one

should act on such information without appropriate professional advice after a thorough examination of the particular situation.

To the extent permissible by law, KPMG and its associated entities shall not be liable for any errors, omissions, defects or misrepresentations in the information or for any 
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