
The working group on euro risk-free rates recommended developing more robust fallback language in contracts and 
financial instruments referencing EURIBOR® as this can help to enhance legal certainty and BMR compliance in the 
event of permanent EURIBOR® discontinuation. 

Market participants should, to the extent possible, aim for consistency in relation to fallback provisions across all asset 
classes and related contracts in order to deal with transfer value and basis risks. 

The recommended EURIBOR® fallback should be based on either a forward- or a backward-looking €STR-based term 
structure and a spread adjustment. Forward-looking term €STR is recommended for a range of cash products such as:

 – Retail and SME loans and mortgages
 – Trade finance products
 – Export and emerging market finance products (for which counterparties prefer to know the interest rates and 

amounts in advance)

Furthermore, the working group recognises that forward-looking term €STR fallbacks can be suitable in some corporate 
lending products and some securitisations.

Our offering
The Refinitiv® Term €STR prototype is a forward-looking, risk-free rate available in spot-week, one-month, three-month, 
six-month and 12-month tenors denominated in euros and published at approximately 11:30CET on each TARGET2 
business day.  

The prototype adopts a waterfall methodology to support publication during periods of illiquidity. The primary source 
of data is executable quotes for centrally cleared, spot-starting €STR OIS contracts from Tradeweb®’s electronic 
institutional platform. The data is collected during the window 9:00-16:00CET and a mid-price is calculated based on 
clearing a pre-determined notional amount per dealer. In the unlikely event there is insufficient liquidity we adopt an 
integrated fallback, which applies the spread between yesterday’s compounded €STR and yesterday’s published rate 
to today’s compounded €STR.
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How to access the rates
Refinitiv Term €STR is available through the full suite of Refinitiv products, including Refinitiv Eikon®, Refinitiv Real-Time 
and Refinitiv DataScope using the following RICs:

 – Refinitiv Term €STR spot-week: EURTRRSW=RFTB
 – Refinitiv Term €STR one-month: EURTRR1M=RFTB
 – Refinitiv Term €STR three-month: EURTRR3M=RFTB 
 – Refinitiv Term €STR six-month: EURTRR6M=RFTB
 – Refinitiv Term €STR twelve-month: EURTRR1Y=RFTB
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2022 © Refinitiv. All rights reserved. This is a prototype of the Refinitiv Term €STR (“Term €STR Prototype”) and is provided for informational purposes 
only. Refinitiv Limited, its affiliates (“Refinitiv”) and its third party providers (together “Refinitiv and Third Parties”) do not guarantee the quality, accuracy 
and/or completeness of the Term €STR Prototype or any data included therein. Refinitiv and Third Parties make no express or implied warranties, 
representations or guarantees concerning the accuracy or completeness of the Term €STR Prototype or as to the results to be obtained by you, or any 
other person or entity from the use of the Term €STR Prototype or any data included therein. The Term €STR Prototype is provided by Refinitiv on an 
“as is” basis and in no event shall Refinitiv and Third Parties have any liability for any loss of profits, special, punitive indirect, incidental, or consequential 
relating to any use of or reliance on the Term €STR Prototype or any data included therein.

No information provided, displayed or contained in the Term €STR Prototype is intended to be, or should be construed or used as a benchmark, whether 
as a reference rate in financial instruments, financial contract or for valuation and pricing activities (“Prohibited Use”). Whether you have entered into a 
contract with Refinitiv or not, you are not permitted to access or use in any way such information for the Prohibited Use and may breach the Benchmark 
Regulation and/or any contract with Refinitiv if you do. Refinitiv does not warrant that the Term €STR Prototype is provided in accordance with the 
Benchmark Regulation. “Benchmark Regulation” means, in respect of the EEA, EU Regulation 2016/1011, in respect of the UK, the UK benchmark regulation 
and in respect of another country, the equivalent legislation. If you are in any doubt about the meaning of Prohibited Use or your obligations under the 
Benchmark Regulation, you should seek professional advice.

The Euro Short-Term Rate (“€STR”) calculated, maintained and published by the European Central Bank (“ECB”) on its website and via the Market 
Information Dissemination (“MID”) platform and the ECB’s Statistical Data Warehouse, is available free of charge and used by Refinitiv as an input into 
the Term €STR Prototype, subject to the ECB’s Terms of Use available at ecb.europa.eu. The ECB is the administrator of the €STR benchmark and the 
intellectual property owner of the “€STR” mark. The ECB has overall responsibility for providing €STR which reflects the wholesale euro unsecured 
overnight borrowing costs of euro area banks. The ECB has no affiliation with Refinitiv, is in no way responsible for the calculation, maintenance, or 
publication of the Term €STR Prototype and shall in no event have any liability for any use of, or reliance on, the Term €STR Prototype or any data 
included therein. The ECB in no way guarantees the timeliness, accurateness, completeness of, or fitness for a particular purpose and accepts no liability 
or responsibility for any loss, damage, expense or claim (including, but not limited to any direct, indirect or consequential loss, whether or not such loss is 
foreseeable and whether or not the ECB has been apprised of the use to which the rate or the information will be put), however arising, from reliance on, 
use of or inability to use any data or information in connection with €STR. Refinitiv’s use of €STR data and the “€STR” mark does not imply or express any 
approval, endorsement or recommendation by the ECB of any products or services offered by Refinitiv. 
 
EURIBOR® is the registered trademark of and used under licence of EMMI a.i.s.b.l. The source of EURIBOR® data is the EMMI.

This disclaimer is subject to change from time to time without notice from Refinitiv.

 

Refinitiv, an LSEG (London Stock Exchange Group) business, is one of the world’s largest providers of financial markets data and infrastructure. With 
$6.25 billion in revenue, over 40,000 customers and 400,000 end users across 190 countries, Refinitiv is powering participants across the global 
financial marketplace. We provide information, insights and technology that enable customers to execute critical investing, trading and risk decisions 
with confidence. By combining a unique open platform with best-in-class data and expertise, we connect people to choice and opportunity – driving 
performance, innovation and growth for our customers and partners. 
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