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Headline news 

 HK’s Swap Connect is delayed 

Swap Connect, Hong Kong’s follow-up to its bond and equities transaction programmes, has 

been delayed.  It was scheduled to come on line in January 2023, six months from the initial 

announcement of the programme.  No formal reason has been provided, but reports suggest 

that legal and jurisdictional issues had not been fully resolved.  Swap Connect is intended to 

allow foreign institutions access to China’s $5tn onshore swap market.  

 Yield curves shift 

Curves steepened out to 10 years, the shorter end falling while longer yields rose.  The large 

gap between CGB and CDB curves from 10 to 25 years is probably a reflection of lack of liquid-

ity, rather than any klnd of fundamental change in relative credit perception. 

 

GB Dragon’s current proprietary data  

• Our performance DragonX indices (1, 5, 10 and 30y) for CGBs 

• 30-year curves for 

 Swaps and currency forwards in a broad range of markets 

 Par and zero-coupon interest rate swap curves  

 Constant maturity (CM) China Government and China Development Bank bonds 
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