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(enkel beschikbaar in het Engels)

The working group on euro risk-free rates, chaired by a private sector representative and with the Secretariat
provided by the European Central Bank, is calling on market participants and all other interested parties to
comment on its technical analysis of the paths available for transitioning from the euro overnight index average
(EONIA) to the euro short-term rate (ESTER), as well as on its recommendation of the preferred transition option.
Comments on the proposed transition path from EONIA to ESTER can be sent to EuroRFR@ecb.europa.eu
by 17:00 Frankfurt time on 1 February 2019 using the response form.
The working group is also seeking market feedback on its assessment of alternative ESTER-based term structure
methodologies that can serve as a fallback for EURIBOR-linked contracts, as well as on their specific use cases.
Comments on the public consultation can be sent your comments to EuroRFR@ecb.europa.eu by 17:00 Frankfurt
time on 1 February 2019 using the response form.
The working group on euro risk-free rates is an industry-led group established in 2018 by the European Central
Bank, the Financial Services and Markets Authority, the European Securities and Markets Authority and the
European Commission. Its main tasks are to identify and recommend alternative risk-free rates and transition
paths. On 13 September 2018 the working group recommended ESTER as the new euro risk-free rate. ESTER
reflects the wholesale euro unsecured overnight borrowing costs of euro area banks and will be produced by the
ECB as of October 2019 at the latest. The next steps for the working group are to finalise its recommendation on
the transition from EONIA to ESTER and to develop and recommend a term structure methodology as a fallback to
EURIBOR.
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