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Hybrid Conference of the Working Group on Euro Risk-Free Rates 

Friday, 17 June 2022 (15:00-17:00 CEST) 

Summary  

1. Introductory remarks, approval of the agenda and obligations of the working group 

members under competition law 

Mr James von Moltke (Chair) opened the call. He welcomed all the members of the Working Group (WG) to 

the second WG meeting of 2022 and the first hybrid meeting (with both in-person attendees and attendees 

connecting virtually) under his chairmanship.  

Mr von Moltke invited Ms Iliana Lani (ESMA) to inform the WG members about some organisational aspects 

of the meeting. Ms Lani explained to WG members that ESMA, in its capacity as Secretariat, had decided 

that market infrastructure members1 should not attend the discussion taking place under agenda item 2. The 

affected market infrastructure members were previously bilaterally informed of such decision and no 

objections were raised. Ms Dominique Le Masson (BNP Paribas) informed the members of the WG that she 

will also recuse herself from the discussion taking place under agenda item 2.  

Mr von Moltke then mentioned that the €STR Taskforce has been active since the last WG meeting (on 2 

March 2022) with a number of conference calls, the outcome of which will be presented under agenda item 

3. Mr von Moltke thanked all of the WG members who contributed to the work of the €STR Taskforce. Mr 

von Moltke also made reference to the recent meeting of the Alternative Reference Rates Committee that 

highlighted that in the US the transition from USD LIBOR to SOFR use has become well established with 

the strong progress made in Q1 2022. Mr von Moltke noted that ISDA will present updated data on the 

transition to risk-free rates in the EU under agenda item 5. 

Mr von Moltke informed WG members that the minutes of the previous WG meeting (on 2 March 2022) had 

been already approved and published2. He reminded WG members of the agenda scheduled for today’s 

meeting:  

1. Introductory remarks, approval of the agenda and obligations of the working group members under 

competition law  

2. Update by potential administrators of €STR-based forward-looking term structures 

3. Update by the €STR Task Force 

4. Update by the European Commission on the possible GBP LIBOR + JPY LIBOR designation 

5. ISDA market data presentation on the transition to RFR/€STR 

6. AOB 

                                                      
1 List of members excluded by ESMA from Item 2: BME Clearing, Eurex Clearing, ICE Futures Europe, LCH Group, EMMI. 
2 https://www.esma.europa.eu/sites/default/files/library/esma81-459-57_-_eurwgrfr_-_2_march_meeting_minutes.pdf 
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Finally, Mr von Moltke reminded the members of the WG of their obligations under EU competition law, as 

described in the guidelines on compliance with EU competition law published on the ESMA’s website3. 

 

2. Update by potential administrators of €STR-based forward-looking term structures 

Mr von Moltke gave the floor to Mr Jacob Rank-Broadley, Mr Robert Walton and Ms Shirley Barrow of 

Refinitiv to provide an update on the development of term €STR by Refinitiv. The slides presented by 

Refinitiv representatives are included in Annex 1 of this document. After the presentation, Mr von Moltke 

opened the floor to questions. A member asked Refinitiv representatives what Refinitiv status vis-à-vis the 

EU Benchmarks Regulation was. Ms Shirley Barrow replied that before Brexit, Refinitiv was authorised under 

the EU Benchmarks Regulation due to the authorisation granted by the UK FCA. Refinitiv is now building up 

its presence in the EU and considering the best option to be registered under the EU Benchmarks Regulation 

before the end of the applicable transitional period (on 31 December 2023).  

Mr von Moltke thanked Refinitiv representatives for their presentation, invited them to leave the meeting, 

and handed over to Mr Jean-Louis Schirmann of EMMI and Mr Timothy Bowler of IBA to deliver the joint 

EMMI-IBA presentation on the development of term €STR. The slide presented by the EMMI and IBA 

representatives are included in Annex 2 of this document. After the presentation, Mr von Moltke opened the 

floor for questions. A member asked the presenters which entity owns the methodology of term €STR, to 

which Mr Jean-Louis Schirmann explained that EMMI is the administrator of term €STR, since it is the owner 

of the methodology of term €STR and has the control over the provision of the benchmark, whereas IBA is 

the calculation agent of this rate. Mr Jean-Louis Schirmann added that since EMMI is a benchmark 

administrator authorised in the EU, term €STR will be a benchmark provided under the EU Benchmarks 

Regulation. Mr von Moltke thanked both Mr Jean-Louis Schirmann of EMMI and Mr Timothy Bowler of IBA 

and invited them to leave the meeting.  

 

3. Update by the €STR Task Force 

Mr von Moltke handed over to Mr Alex Wilson (Chairs Office and Chair of the €STR Task Force) to update 

WG members on the outcome of the work of the €STR Task Force so far.  

Mr Wilson started by reminding WG members that – in line with the WG ToR – the WG should aim to foster 

the use of €STR in a diverse range of financial products. Mr Wilson also highlighted the importance of 

increased adoption of EURIBOR fallback provisions for both contracts inside and outside the scope of the 

EU Benchmarks Regulation.  

Mr Wilson shared with the WG the outcome of the activity performed and discussions held by the Task Force 

since its set up following the previous WG meeting in March 2022. In particular, the focus has been on the 

adoption of EURIBOR fallbacks by market participants and on assessing issues related to the use of €STR 

as part of a multi rate environment for Euro. The work of the Task Force is still ongoing and the WG 

discussion was intended to take stock of the WG’s preliminary view on the opportunity to issue future 

recommendations on these matters, including possible statements from EU authorities supporting the WG 

recommendations. 

Whilst noting that the Task Force is still exploring in which form and content the WG could issue further 

recommendations in the future, Ms Lani noted that the Task Force’s call for a joint statement by EU public 

authorities confirming support on specific topics or delivering particular messages may not find the desired 

support within the public institutions. She said that there would not be added value in a public statement just 

reminding of the recommendations published in 2021 without any additional material content. Additionally, 

Ms Lani mentioned that ESMA encourages the €STR Task Force to focus its efforts also on a document 

                                                      
3 https://www.esma.europa.eu/sites/default/files/library/eu_competition_law_guidelines_for_the_working_group_on_euro_risk-

free_rates.pdf 
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exploring how €STR can be used in new product(s) and providing practical guidance to market participants. 

Mr Thomas Vlassopoulos (ECB) echoed the views of Ms Lani, confirming that, at this stage, the ECB did 

not see merit in a public statement by the public authorities reiterating their support for the EURIBOR fallback 

recommendations of 2021. A member of the WG mentioned that, even a simple reminder, when issued by 

public authorities, can be effective in influencing the behavior of market participants. Ms Lani replied that 

the public sector already expressed full support for the WG recommendations on EURIBOR fallbacks which 

were published in May 2021 and will continue to do so via public speeches and participation in conferences. 

 

4. Update by the European Commission on the GBP & JPY LIBORs designation  

Mr von Moltke handed over to Mr Rik Hansen (European Commission) for him to provide the latest update 

on the European Commission’s proposed way forward with regards to a possible designation of a statutory 

replacement rate for both GBP & JPY LIBORs.   

Mr Hansen told WG members that the European Commission is working on developing a complete and 

exhaustive picture on the usage of these rates while awaiting the consultation from the UK FCA. Mr Hansen 

explained that, despite the various data collection exercises finalised by the WG or by the Expert Group of 

the European Securities Committee (EGESC), developing a clear and comprehensive picture of the market’s 

exposures to GBP & JPY LIBORs in the EU still proved difficult. He mentioned that the UK FCA already 

confirmed that the synthetic JPY LIBOR will be discontinued at the end of 2022, while the future of the 

existing settings of synthetic GBP LIBOR will depend on the consultation that the UK FCA is about to publish. 

Therefore, Mr Hansen explained that the European Commission would not go ahead with an urgent 

designation but will keep monitoring the market developments, recalling WG members that every decision 

by the Commission regarding the designation of a statutory replacement rate will have to be subject to a 

public consultation.  

Mr von Moltke thanked Mr Hansen for the details he provided and the WG members that have provided 

input to the WG data collection exercises.  

 

5. Presentation by ISDA on the market transition to RFR/€STR 

Mr von Moltke handed over to Ms Olga Roman (ISDA) to present a variety of datasets aiming at providing 

members with the latest trends regarding the use and adoption of €STR and other risk-free rates. Ms Roman 

walked members through the presentation that is included in Annex 3 of this document. Ms Roman explained 

that ISDA had analysed three data sets covering: transactions reported in the EU, transactions reported in 

the UK, and transactions reported in the US. All data sets include both cleared and non-cleared transactions. 

She explained that in the EU, the percentage of trading activity in €STR reached 22.6% of total euro- 

denominated IRD traded notional in March 2022 compared to 7.3% in May 2021. In the UK, €STR-linked 

traded notional increased to 28.1% from 0.4% over the same period. In the US, the percentage of trading 

activity in €STR increased to 35.9% of total euro-denominated IRD traded notional in March 2022 compared 

to 0.3% in March 2021. Ms Roman also provided the same type of data in relation to trading activity in 

derivatives referencing SOFR in the EU, the UK and the US. 

Mr von Moltke thanked Ms Roman for the presentation, highlighting the encouraging signals of €STR 

adoption, and opened the floor for questions. A member asked whether ISDA would be able to further break-

down the maturities of the derivatives in the presentation, to better understand whether there is more liquidity 

in short- or long-term products. Ms Roman explained that there had been a trend towards longer maturities 

in the US market and mentioned that ISDA will consider including related metrics in next dataset. 
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6. AOB:  

i) Raise awareness to upcoming USD LIBOR usage survey 

Mr von Moltke informed the WG that the Secretariat and the Chair’s office are working on a survey on USD 

LIBOR. The survey, to be shared with WG members during the summer, is intended to assess exposures 

to USD LIBOR as well as identify possible issues and areas of WG’s intervention ahead of the USD LIBOR 

cessation in June 2023. The outcome could also be useful for the European Commission in the context of 

statutory replacement decisions. 

ii) Consultation by EU Commission on BMR third country regime  

Mr von Moltke asked participants if there was any other AOB. Mr Rik Hansen mentioned that the European 

Commission recently published a targeted consultation on the regime applicable to the use of benchmarks 

administered in a third country4. He mentioned that the consultation will be open until the 12 August 2022 

and that the views of benchmarks users are particularly welcomed.  

Mr von Moltke thanked all the participants and said that the next WG meeting would be held on 14 

September 2022. 

 

  

                                                      
4 https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/2022-benchmarks-third-

country-consultation-document_en.pdf 

https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/2022-benchmarks-third-country-consultation-document_en.pdf
https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/2022-benchmarks-third-country-consultation-document_en.pdf


 

 

 

  

5  

  
  

List of participants  
Participant’s organisation  

Chairperson  

Name of participant  

Deutsche Bank  

 

Chair’s office 

Mr James von Moltke 

Deutsche Bank Mr Simon Goodwin 

Deutsche Bank Ms Queenie Choong 

Deutsche Bank Mr Alex Wilson 

  

 

Voting members 

   

Banco Sabadell Ms Marta Riveira Cazorla 

Bank of Ireland Mr Barry Moran 

Bank of Ireland Mr David Tilson 

Barclays  Mr Joseph McQuade  

Barclays Mr Michael Taylor 

BBVA  Ms Ana Rubio  

BBVA  Mr Ignacio Ollero  

BNP Paribas  Ms Dominique Le Masson  

BNP Paribas  Mr David Gorans  

BNP Paribas Mr Xavier Aublin 

BPCE/Natixis  Mr Olivier Hubert  

BPCE/Natixis Mr Grégoire de Clarens 

CaixaBank, S.A.  Mr Francesc Xavier Combis  

Crédit Agricole  Ms Florence Mariotti  

Crédit Agricole  Mr Yann Marhic  

Deutsche Bank   Mr Juergen Sklarczyk 

DZ Bank  Mr Michael Schneider  

DZ Bank Mr Philipp Nordloh 

Erste Group Mr Rene Brunner  

Erste Group Mr Neil Mcleod 

Eurobank SA  Mr Dimitris Psichogios  

Eurobank SA Mr Theodoros Stamatiou 

European Investment Bank Mr Nikolaos Tzoldos 

ICE Futures Europe Mr Steven Hamilton 

ICE Futures Europe Mr Matthew Horton 

ING Bank Ms Stephanie Broks 

Intesa Sanpaolo  Ms Maria Cristina Lege  

KfW Bankengruppe  Mr Markus Schmidtchen  

Santander  Mr Santiago Lobato Piñana 

Santander  Mr Javier Pareja Marta  

Société Générale  Mr Stephane Cuny  

Société Générale  Mrs Maryam Aazane 
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Non-voting members  

European Money Markets Institute  Mr Jakobus Feldkamp  

European Money Markets Institute   Mr. Petra de Deyne  

International Capital Market Association  Ms Katie Kelly  

International Swaps and Derivatives Association  Mr Rick Sandilands  

International Swaps and Derivatives Association Ms Olga Roman 

Loan Market Association Mr Keith Taylor 

Loan Market Association  

  

Observers  

 

European Central Bank Mr Thomas Vlassopoulos 

European Central Bank Ms Anne-Lise Nguyen 

European Commission  Mr Rik Hansen 

European Securities and Markets Authority   Ms Iliana Lani  

 

Secretariat  

 

European Securities and Markets Authority  Mr Lelio Lapresa  

European Securities and Markets Authority  Mr Michele Mazzoni  

European Securities and Markets Authority  Mr Cristian Weststeijn  

European Securities and Markets Authority Mr Enos Barkas 

 

Invited Institutions 

 

European Money Markets Institute Mr Jean-Louis Schirmann 

ICE Benchmarks Administration Mr Timothy Bowler 

Refinitiv Ms Shirley Barrow 

Refinitiv Mr Robert Walton 

Refinitiv  Mr Jacob Rank-Broadley 
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Annex 1 – Refinitiv presentation under item 2 of the agenda. 
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Annex 2 – EMMI presentation under item 2 of the agenda. 
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Annex 3 – ISDA presentation under item 5 of the agenda. 

 

 

 

 

 



 

 

 

  

18  

  
  

 

 

 

 



 

 

 

  

19  

  
  

 

 

 

 



 

 

 

  

20  

  
  

 

 

 

 



 

 

 

  

21  

  
  

 

 

 

 



 

 

 

  

22  

  
  

 

 

 

 



 

 

 

  

23  

  
  

 

 



 

 

 

  

24  

  
  

 

 

 

 

 



 

 

 

  

25  

  
  

 

 

 

 



 

 

 

  

26  

  
  

 

 

 

 



 

 

 

  

27  

  
  

 

 

 

 



 

 

 

  

28  

  
  

 

 

 

 



 

 

 

  

29  

  
  

 

 

 



 

 
ESMA • 201-203 rue de Bercy • CS 80910 • 75589 Paris Cedex 12 • France • Tel. +33 (0) 1 58 36 43 21 • www.esma.europa.eu   

USE   

 

 

 

 

 

 

   


	1. Introductory remarks, approval of the agenda and obligations of the working group members under competition law
	2. Update by potential administrators of €STR-based forward-looking term structures
	3. Update by the €STR Task Force
	4. Update by the European Commission on the GBP & JPY LIBORs designation
	5. Presentation by ISDA on the market transition to RFR/€STR
	6. AOB:
	i) Raise awareness to upcoming USD LIBOR usage survey
	ii) Consultation by EU Commission on BMR third country regime
	List of participants

