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INVESTMENT, TAX AND LIFESTYLE PERSPECTIVES FROM RBC WEALTH MANAGEMENT SERVICES

This article provides an overview of real return bonds (RRB). It 
discusses what they are, how interest and maturity values are 
calculated and how they are taxed. The unique characteristics of 
these bonds and how they are taxed may create a prepayment of 
tax which may make them more suitable to holding in registered 
accounts, such as registered retirement savings plans (RRSPs) 
or tax-free savings accounts (TFSAs). In addition, the tax 
reporting and record keeping for RRBs can be complex further 
adding merit to holding an RRB in a registered account.

Real return bonds

What are RRBs?
RRBs are issued primarily by the 
Government of Canada (some 
provinces may also issue RRBs). 
Unlike regular bonds, RRBs attempt 
to maintain your purchasing power 
while inflation is positive. If inflation 
is negative, it’s possible to lose some 
capital and your coupon interest 
payments may be reduced.

RRBs pay coupon interest semi-
annually based on a fixed coupon 
interest rate multiplied by an 
inflation-adjusted principal. And at 
maturity, you receive the principal 
that is adjusted for inflation. The 
inflation adjustment to the principal 
is based on changes in the Consumer 
Price Index (CPI) compared to 
the CPI on the date the particular 
RRB series was first issued. The 
adjustment for inflation is referred 
to as the “inflation compensation”. 
For this purpose, the CPI is the all-
items CPI for Canada, not seasonally 

adjusted, which is published monthly 
by Statistics Canada. Inflation 
compensation is based on cumulative 
changes in the CPI since the original 
issue date of the specific bond.

It may be possible to buy and sell 
RRBs prior to maturity on a secondary 
market, although this market may be 
limited. In addition, the Government 
of Canada may reopen a particular 
series of RRBs several times. For 
example, the 4.25% RRBs due 
December 1, 2021 has been reopened 
ten times since the original issue date 
of December 1, 1991. The price you buy 
or sell at on the secondary market 
or that the RRBs are issued for on 
a reopening will include the market 
price plus accrued interest.

Calculation of RRB interest
The Government of Canada issues an 
RRB series with a specified coupon 
interest rate, maturity date and 
original issue date. At the original 
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issue date, a base value of the CPI is associated with the 
bond, known as the “Reference CPI Base” (Ref CPIBase). 
The Ref CPIBase remains constant throughout the term 
of the bonds other than when the Official Time Base (as 
defined by Statistics Canada) is changed. Whenever the 
Official Time Base is changed, the Government of Canada 
will publish the conversion factor used to rebase the CPI 
series to the new Official Time Base. As an example, the 
4% RRBs due December 1, 2031 had an original Ref CPIBase 
of 108.74516 which was changed in June 2007 to 91.38249. 
Therefore, all calculations related to the 4% RRBs due 
December 1, 2031 will use a Ref CPIBase after June 17, 2007 of 
91.38249. Any calculations before June 17, 2007 would have 
used 108.74516.

When a new issue of an existing RRB series is reopened, 
the original Ref CPIBase for the series, or the revised 
Ref CPIBase, if applicable, will be associated with this 
new issue as well. The inflation-adjusted principal and 
coupon interest payments are determined in relation to 
the Ref CPIBase. At each coupon interest payment date 
the Reference CPI (Ref CPI) on this date is compared to 
the Ref CPIBase to determine the adjustment to the bond’s 
principal in calculating the interest to be paid.

Example:

You have an RRB with a 4% coupon rate and a maturity 
date of December 1, 2031. Interest is paid semi-annually 
on June 1 and December 1. For these bonds, the principal 
is $100,000 (each bond is issued at $1,000). What is the 
interest paid on the bonds for the calendar year ended 
December 31, 2020?

The semi-annual interest payments are calculated as follows:

Interest payment = coupon rate/2 x (principal + 
inflation compensation), where 

Inflation compensation = (principal x Ref CPIDate/Ref 
CPIBase) – principal, where

Ref CPIDate/Ref CPIBase = CPI Index Ratio

 

The CPI Index Ratio for June 1, 2020 and for December 1, 
2020 can be found on the Bank of Canada (BoC) website 
under “Real Return Bonds – Index Ratio”. The CPI Index 
Ratio for June 1, 2020 and December 1, 2020 is 1.49482 and 
1.49810, respectively. See Appendix A for the CPI Index 
Ratio schedule for June 2020 and December 2020.

June 1, 2020

First let’s calculate the inflation compensation:

$100,000 x 1.49482 - $100,000 = $49,482

Now let’s calculate the interest payment for June 1, 2020:

4%/2 x ($100,000 + $49,482) = $2,990

December 1, 2020

First let’s calculate the inflation compensation:

$100,000 x 1.49810 - $100,000 = $49,810

Now let’s calculate the interest payment for December 
1, 2020:

4%/2 x ($100,000 + $49,810) = $2,996

So, the total coupon interest payments received in 2020 is 
$5,986

Calculation of final payment at maturity
At maturity you will receive, in addition to a coupon 
interest payment, a final payment equal to the sum of the 
principal amount and the inflation compensation accrued 
from the original issue date. Here’s how the final payment 
at maturity is calculated:

Final payment = principal + inflation compensation, 
where

Inflation compensation = principal x Ref CPIMaturity/Ref 
CPIBase – principal

Ref CPIMaturity/Ref CPIBase = CPI Index RatioMaturity

Therefore,

Final payment = principal + (principal x CPI Index 
RatioMaturity – principal)

Since in our example the bond matures in the future, we 
will need to make an assumption so that we can illustrate 
the calculation of the final payment at maturity. We will 
assume that the CPI Index Ratio at maturity on December 
1, 2031 will be 1.50000.

The calculation of the final payment is as follows:

$150,000 = $100,000 + ($100,000 x 1.50000 - $100,000)

Therefore, based on our assumption that the CPI Index Ratio 
at maturity will be 1.50000, the final payment is $150,000.

Taxation of RRBs
Taxation of coupon interest
You will be required to include in income any coupon 
interest you receive or that becomes receivable in the 
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taxation year, depending upon the method of tax reporting 
you regularly follow. RRB interest is taxed as ordinary 
income at your marginal tax rate. The calculation of the 
coupon interest payment received in 2020 was illustrated 
in the section on, “Calculation of RRB interest”. The 
coupon interest paid in a calendar year is reported to you 
on a T5, Statement of Investment Income.

The amount of coupon interest reported is the interest 
which has accrued since the immediately preceding 
coupon payment date for the particular series of RRBs; 
however, to the extent that coupon interest accrued prior 
to the date of issuance of the bonds, a deduction will be 
available to you. Any amount which is deductible reduces 
the adjusted cost base (ACB) of the bond.

To illustrate this concept, let’s look at the Government 
of Canada 4% RRBs due December 1, 2031. The first issue 
date of the 4% RRBs due December 1, 2031 was March 8, 
1999. After this date the Government of Canada reopened 
this issue seventeen times from March 1999 to March 
2003. The last reopening was March 17, 2003 at a price 
of 124.267 plus accrued interest from December 1, 2002. 
So you would have paid $1,242.67 plus accrued interest 
for a $1,000 bond. Although the bond you purchased was 
never issued before, you would have to pay, in addition 
to the purchase price, accrued interest from December 1, 
2002 (the last interest payment date for this RRB series) 
to March 17, 2003. The total amount you would have paid 
for this bond would be made up of the price of the bond, 
which includes inflation compensation, plus accrued 
interest. Inflation compensation accrues from the original 
issue date of March 8, 1999. Interest accrues from the last 
interest payment date. In this example, on June 1, 2003, you 
would have received the full amount of coupon interest on 
your $1,000 bond.

Accrued interest included in the total amount paid 
(from December 1, 2002 to March 17, 2003):

($1,000 + inflation compensation) x 4% x 106/365, where

Inflation compensation = $1,000 x Ref CPI March 17, 
2003/Ref CPIBase – $1,000

The Ref CPIBase in 2003 for this RRB series was 
108.74516

The Ref CPI on March 17, 2003 was 120.91613

Or, to simplify the formula

Inflation compensation = $1,000 x CPI Index Ratio 
March 17, 2003 - $1,000

The CPI Index Ratio on March 17, 2003 was 1.11192

Therefore inflation compensation = $1,000 x 1.11192 - 
$1,000 = $111.92

Accrued interest paid at the time the bond was issued 
is therefore:

($1,000 + $111.92) x 4% x 106/365 = $12.92

On June 1, 2003 you would have received a coupon 
interest payment calculated as follows:

Coupon interest payment = 4%/2 x ($1,000 x inflation 
compensation), where

Inflation compensation=  $1,000 x CPI Index Ratio,  
June 1, 2003 – $1,000

 = $1,000 x 1.12925 - $1,000

 = $129.25

Therefore coupon interest payment = 4%/2 x ($1,000  
  + $129.25)  
 = $22.59

Although you would have had to include $22.59 as interest 
income on your 2003 income tax return for the June 2003 
coupon interest payment, you could have claimed a 
deduction for the $12.92 of interest that accrued before the 
bond issue date that you paid when you purchased the 
bond. The ACB of your bond should not include the $12.92 
of accrued interest.

Any time an RRB is purchased on a secondary market 
between coupon interest payment dates, the same 
analysis and calculations of accrued interest will apply.

Taxation of inflation compensation
While the market value of an RRB does increase to reflect 
the inflation compensation on your principal amount, cash 
is not received until the RRB matures or is sold. However, 
you are required to include in income, for each taxation 
year you hold the bond, the amount by which inflation 
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compensation has increased for any inflation adjustment 
period that ends in the taxation year. This amount is also 
reported as interest on your T5, and must be included in 
your income. The amount of any increase required to be 
included in your income increases the ACB of the RRB.

If instead, accrued inflation compensation has decreased 
for any inflation adjustment period that ends in a taxation 
year, you can deduct this amount in computing your 
income for the year. This is reported in your tax reporting 
package as “paid by you”. The amount of any decrease 
permitted to be deducted in computing your income 
reduces the ACB of the RRB.

The first inflation adjustment period for a series of bonds 
acquired in an offering by the Government of Canada 
will be the period starting on the date of issuance of the 
bonds. Where you purchased the RRB on the secondary 
market, your first inflation adjustment period will start 
on the date of purchase. Each subsequent inflation 
adjustment period will start on a coupon payment date for 
the series. An inflation adjustment period will end on the 
earlier of the next coupon payment date for the series and 
the date of disposition of the bond. 

Continuing with our example of the 4% RRB due 
December 1, 2031:

If you owned the bond before December 1, 2019, there 
are two inflation adjustment periods that end in the 2020 
taxation year; one that begins on December 1, 2019 and 
ends on June 1, 2020 and one that begins on June 1, 2020 
and ends on December 1, 2020. The inflation compensation 
required to be reported for the 2020 year would be 
calculated as follows:

Inflation adjustment periods from December 1, 2019 
and ended on December 1, 2020:

(December 1, 2020 CPI Index Ratio – December 1, 2019 CPI 
Index Ratio) x principal = inflation adjustment for 2020

(1.49810 – 1.49044) x $100,000 = $766

(December 1, 2020 CPI Index Ratio – December 15, 2019 CPI 
Index Ratio) x principal = inflation adjustment for 2020

(1.49810 – 1.49242) x $100,000 = $568

(December 21, 2020 CPI Index Ratio – December 1, 2020 
CPI Index Ratio) x principal = inflation adjustment

(1.50233 – 1.49810) x $100,000 = $423

Therefore, the total inflation adjustment that accrued in 
the 2020 taxation year is $766. In addition to the coupon 
interest payments received in 2020 of $5,986, you would also 
have to include the inflation adjustment of $766 in income 
as interest even though you will not receive it until maturity.

The inflation adjustment of $766 should be added to the 
ACB of your RRBs.

Purchased or sold between coupon interest payment dates
If you purchase RRBs between coupon interest payment 
dates, the calculation of the inflation adjustment must 

reflect this. So continuing with our example using the 4% 
December 1, 2031 RRBs, let’s assume that you purchased 
these bonds on a secondary market on December 15, 
2019. Your first inflation adjustment period starts on 
December 15, 2019. Since there are no inflation adjustment 
periods that end in 2019, there would be no inflation 
compensation adjustment for 2019. The calculation of the 
inflation adjustment for the period up to December 1, 2020 
is as follows:

A similar calculation is required if an RRB is sold between 
coupon interest payment dates. For example, if you sell 
your 4% December 1, 2031 RRBs on December 21, 2020, 
the inflation adjustment must be calculated to December 
21, 2020 and be included in your income as interest. 
This amount should be added to your ACB, so that the 
correct capital gain or loss on the sale of your RRBs can 
be calculated. Assuming you owned the bond before 
December 1, 2019, in addition to the inflation adjustment 
from December 1, 2019 up to December 1, 2020, the 
calculation of the inflation adjustment to December 21, 
2020 would be:

So the total interest related to the inflation compensation 
in 2020 up to December 21, 2020 would be $1,189 ($766 + 
$423). This should be added to your ACB in determining 
your capital gain or loss on the sale of the bond.

Taxation on disposition
On the disposition or a deemed disposition of an RRB, 
you may realize a capital gain or capital loss. If the total 
amount received, less the portion that represents accrued 
interest from the last coupon interest payment date to the 
date of disposition, is greater than your ACB then you will 
have a gain. The tax treatment of changes in the inflation 
compensation for inflation adjustment periods ending in 
the taxation year of disposition is described above under 
the heading "Taxation of inflation compensation".

Any accrued coupon interest to the date of disposition 
must also be included in your income. To the extent that the 
amount received on the disposition of an RRB in respect 
of the coupon interest is less than the accrued coupon 
interest on the bond, you may be entitled to a deduction.



5 | RBC Wealth Management

Taxation if held to maturity
At maturity, you will receive the coupon interest up to 
the date of maturity and the principal plus or minus the 
inflation compensation from the original issue date of the 
RRB series. Although this was previously discussed in the 
section, “Calculation of final payment at maturity”, here is 
the formula again:

Final payment = principal + (principal x CPI Index 
RatioMaturity – principal)

Any coupon interest to the date of maturity must be 
included in your income. In addition, the inflation 
compensation adjustment from the last coupon date to 
the date of maturity must also be included in your income 
as interest. This amount is then added to your ACB. The 
tax treatment of changes in the inflation compensation for 
inflation adjustment periods ending in the taxation year of 
disposition is described above in the section "Taxation of 
inflation compensation".

If you did not purchase your bond at the original issue 
date of the RRB series, you may realize a capital gain or 
capital loss at maturity. The final payment (not including 
the coupon interest paid at maturity) less your ACB is 
equal to your capital gain or loss.

Summary
If you own an RRB, you likely bought it because you hope 
to be protected from the effects of inflation and you like 
the relative safety of bonds. Keep in mind that RRBs are 
subject to risks similar to regular bonds including interest 
rate risk, re-investment risk and market risk.  

Even if you like the investment features of an RRB, you 
have to be aware that you do not receive the inflation 
adjusted principal until maturity or sale even though you 
are paying the taxes annually on the inflation adjustments. 
Due to this tax disadvantage, it may be best to hold RRBs 
in registered accounts. In addition, the record keeping 
for RRBs is complex. You should track the changes in the 
inflation compensation and the effect on your ACB every 
year. These calculation and bookkeeping complexities may 
merit holding an RRB in a registered account.

This article may contain strategies, not all of which will 
apply to your particular financial circumstances. The 
information in this article is not intended to provide 
legal, tax or insurance advice. To ensure that your own 
circumstances have been properly considered and that 
action is taken based on the latest information available, 
you should obtain professional advice from a qualified tax, 
legal and/or insurance advisor before acting on any of the 
information in this article.
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Appendix A – CPI Index Ratios for June and December 2020

continued on next pageSource: Bank of Canada website

Index Ratio– June 2020

CPI: Mar 2020
136.6

Apr 2020
135.7

CPI base year
2002

4.25% 1 Dec 2021 Ref CPIBase: 83.07713
4.25% 1 Dec 2026 Ref CPIBase: 87.82571
4.00% 1 Dec 2031 Ref CPIBase: 91.38249
3.00% 1 Dec 2036 Ref CPIBase: 102.99160

2.00% 1 Dec 2041 Ref CPIBase: 111.21849
1.50% 1 Dec 2044 Ref CPIBase: 115.60000
1.25% 1 Dec 2047 Ref CPIBase: 123.29032
0.50% 1 Dec 2050 Ref CPIBase: 129.96667

Date Ref CPI 
Date

Index Ration Date

Dec.1, 2021
4.25%

Dec.1, 2026
4.25%

Dec.1, 2031
4.00%

Dec.1, 2036
3.00%

Dec.1, 2041
2.00%

Dec.1, 2044
1.50%

Dec.1, 2047
1.25%

Dec.1, 2050
0.50%

Jun 01, 2020 136.60000 1.64426 1.55535 1.49482 1.32632 1.22821 1.18166 1.10795 1.05104

Jun 02, 2020 136.57000 1.64389 1.55501 1.49449 1.32603 1.22794 1.18140 1.10771 1.05081

Jun 03, 2020 136.54000 1.64353 1.55467 1.49416 1.32574 1.22767 1.18114 1.10747 1.05058

Jun 04, 2020 136.51000 1.64317 1.55433 1.49383 1.32545 1.22740 1.18088 1.10722 1.05035

Jun 05, 2020 136.48000 1.64281 1.55399 1.49350 1.32516 1.22713 1.18062 1.10698 1.05012

Jun 06, 2020 136.45000 1.64245 1.55365 1.49317 1.32487 1.22686 1.18036 1.10674 1.04988

Jun 07, 2020 136.42000 1.64209 1.55330 1.49285 1.32457 1.22659 1.18010 1.10649 1.04965

Jun 08, 2020 136.39000 1.64173 1.55296 1.49252 1.32428 1.22632 1.17984 1.10625 1.04942

Jun 09, 2020 136.36000 1.64137 1.55262 1.49219 1.32399 1.22606 1.17958 1.10601 1.04919

Jun 10, 2020 136.33000 1.64101 1.55228 1.49186 1.32370 1.22579 1.17933 1.10576 1.04896

Jun 11, 2020 136.30000 1.64064 1.55194 1.49153 1.32341 1.22552 1.17907 1.10552 1.04873

Jun 12, 2020 136.27000 1.64028 1.55160 1.49120 1.32312 1.22525 1.17881 1.10528 1.04850

Jun 13, 2020 136.24000 1.63992 1.55125 1.49088 1.32283 1.22498 1.17855 1.10503 1.04827

Jun 14, 2020 136.21000 1.63956 1.55091 1.49055 1.32254 1.22471 1.17829 1.10479 1.04804

Jun 15, 2020 136.18000 1.63920 1.55057 1.49022 1.32224 1.22444 1.17803 1.10455 1.04781

Jun 16, 2020 136.15000 1.63884 1.55023 1.48989 1.32195 1.22417 1.17777 1.10430 1.04758

Jun 17, 2020 136.12000 1.63848 1.54989 1.48956 1.32166 1.22390 1.17751 1.10406 1.04735

Jun 18, 2020 136.09000 1.63812 1.54955 1.48923 1.32137 1.22363 1.17725 1.10382 1.04711

Jun 19, 2020 136.06000 1.63776 1.54920 1.48891 1.32108 1.22336 1.17699 1.10357 1.04688

Jun 20, 2020 136.03000 1.63739 1.54886 1.48858 1.32079 1.22309 1.17673 1.10333 1.04665

Jun 21, 2020 135.00000 1.63703 1.54852 1.48825 1.32050 1.22282 1.17647 1.10309 1.04642

Jun 22, 2020 135.97000 1.63667 1.54818 1.48792 1.32020 1.22255 1.17621 1.10284 1.04619

Jun 23, 2020 135.94000 1.63631 1.54784 1.48759 1.31991 1.22228 1.17595 1.10260 1.04596

Jun 24, 2020 135.91000 1.63595 1.54750 1.48727 1.31962 1.22201 1.17569 1.10236 1.04573

Jun 25, 2020 135.88000 1.63559 1.54716 1.48694 1.31933 1.22174 1.17543 1.10211 1.04550

Jun 26, 2020 135.85000 1.63523 1.54681 1.48661 1.31904 1.22147 1.17517 1.10187 1.04527

Jun 27, 2020 135.82000 1.63487 1.54647 1.48628 1.31875 1.22120 1.17491 1.10163 1.04504

Jun 28, 2020 135.79000 1.63451 1.54613 1.48595 1.31846 1.22093 1.17465 1.10138 1.04481

Jun 29, 2020 135.76000 1.63414 1.54579 1.48562 1.31817 1.22066 1.17439 1.10114 1.04458

Jun 30, 2020 135.73000 1.63378 1.54545 1.48530 1.31787 1.22039 1.17413 1.10090 1.04434

Jul 01, 2020 135.70000 1.63342 1.54511 1.48497 1.31758 1.22012 1.17388 1.10065 1.04411
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Appendix A – CPI Index Ratios for June and December 2020 (continued)

CPI: Sept 2020
136.9

Oct 2020
137.5

CPI base year
2002

4.25% 1 Dec 2021 Ref CPIBase: 83.07713
4.25% 1 Dec 2026 Ref CPIBase: 87.82571
4.00% 1 Dec 2031 Ref CPIBase: 91.38249
3.00% 1 Dec 2036 Ref CPIBase: 102.99160

2.00% 1 Dec 2041 Ref CPIBase: 111.21849
1.50% 1 Dec 2044 Ref CPIBase: 115.60000
1.25% 1 Dec 2047 Ref CPIBase: 123.29032
0.50% 1 Dec 2050 Ref CPIBase: 129.96667

Date Ref CPI 
Date

Index Ration Date

Dec.1, 2021
4.25%

Dec.1, 2026
4.25%

Dec.1, 2031
4.00%

Dec.1, 2036
3.00%

Dec.1, 2041
2.00%

Dec.1, 2044
1.50%

Dec.1, 2047
1.25%

Dec.1, 2050
0.50%

Dec 01, 2020 136.90000 1.64787 1.55877  1.49810 1.32923 1.23091 1.18426 1.11039 1.05335

Dec 02, 2020 136.91935 1.64810 1.55899 1.49831 1.32942 1.23108 1.18442 1.11054 1.05350

Dec 03, 2020 136.93871 1.64833 1.55921 1.49852 1.32961 1.23126 1.18459 1.11070 1.05364

Dec 04, 2020 136.95806 1.64857 1.55943 1.49873 1.32980 1.23143 1.18476 1.11086 1.05379

Dec 05, 2020 136.97742 1.64880 1.55965 1.49895 1.32999 1.23161 1.18493 1.11102 1.05394

Dec 06, 2020 136.99677 1.64903 1.55987 1.49916 1.33017 1.23178 1.18509 1.11117 1.05409

Dec 07, 2020 137.01613 1.64926 1.56009 1.49937 1.33036 1.23195 1.18526 1.11133 1.05424

Dec 08, 2020 137.03548 1.64950 1.56031 1.49958 1.33055 1.23213 1.18543 1.11149 1.05439

Dec 09, 2020 137.05484 1.64973 1.56053 1.49979 1.33074 1.23230 1.18560 1.11164 1.05454

Dec 10, 2020 137.07419 1.64996 1.56075 1.50000 1.33093 1.23248 1.18576 1.11180 1.05469

Dec 11, 2020 137.09355 1.65020 1.56097 1.50022 1.33111 1.23265 1.18593 1.11196 1.05484

Dec 12, 2020 137.11290 1.65043 1.56119 1.50043 1.33130 1.23282 1.18610 1.11211 1.05499

Dec 13, 2020 137.13226 1.65066 1.56141 1.50064 1.33149 1.23300 1.18627 1.11227 1.05513

Dec 14, 2020 137.15161 1.65089 1.56163 1.50085 1.33168 1.23317 1.18643 1.11243 1.05528

Dec 15, 2020 137.17097 1.65113 1.56185 1.50106 1.33187 1.23335 1.18660 1.11259 1.05543

Dec 16, 2020 137.19032 1.65136 1.56207 1.50128 1.33205 1.23352 1.18677 1.11274 1.05558

Dec 17, 2020 137.20968 1.65159 1.56230 1.50149 1.33224 1.23369 1.18693 1.11290 1.05573

Dec 18, 2020 137.22903 1.65183 1.56252 1.50170 1.33243 1.23387 1.18710 1.11306 1.05588

Dec 19, 2020 137.24839 1.65206 1.56274 1.50191 1.33262 1.23404 1.18727 1.11321 1.05603

Dec 20, 2020 137.26774 1.65229 1.56296 1.50212 1.33281 1.23422 1.18744 1.11337 1.05618

Dec 21, 2020 137.28710 1.65253 1.56318 1.50233 1.33299 1.23439 1.18760 1.11353 1.05633

Dec 22, 2020 137.30645 1.65276 1.56340 1.50255 1.33318 1.23456 1.18777 1.11368 1.05647

Dec 23, 2020 137.32581 1.65299 1.56362 1.50276 1.33337 1.23474 1.18794 1.11384 1.05662

Dec 24, 2020 137.34516 1.65322 1.56384 1.50297 1.33356 1.23491 1.18811 1.11400 1.05677

Dec 25, 2020 137.36452 1.65346 1.56406 1.50318 1.33374 1.23509 1.18827 1.11415 1.05692

Dec 26, 2020 137.38387 1.65369 1.56428 1.50339 1.33393 1.23526 1.18844 1.11431 1.05707

Dec 27, 2020 137.40323 1.65392 1.56450 1.50361 1.33412 1.23544 1.18861 1.11447 1.05722

Dec 28, 2020 137.42258 1.65416 1.56472 1.50382 1.33431 1.23561 1.18878 1.11463 1.05737

Dec 29, 2020 137.44194 1.65439 1.56494 1.50403 1.33450 1.23578 1.18894 1.11478 1.05752

Dec 30, 2020 137.46129 1.65462 1.56516 1.50424 1.33468 1.23596 1.18911 1.11494 1.05767

Dec 31, 2020 137.48065 1.65486 1.56538 1.50445 1.33487 1.23613 1.18928 1.11510 1.05781

Jan 01, 2020 137.50000 1.65509 1.56560 1.50466 1.33506 1.23631 1.18945 1.11525 1.05796

Index Ratio– December 2020

Source: Bank of Canada website
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