
SOLUTION OVERVIEW

FTSE Term €STR

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 term structure and a spread 
adjustment. A 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
FTSE Term €STR 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 or around 11:00CET on each TARGET2 business day.

The benchmark adopts a waterfall methodology to support publication during periods of illiquidity.

Executed trades and streaming quotes are sourced from LCH and Tradeweb respectively for the previous TARGET2 business day 
between 09:00 and 18:00 CET. Both datasets are subject to quality criteria, such as minimum volume checks. For executed trade data 
the number of trades between the same counterparty pair, for the same tenor at the same rate is capped. Quote data is snapped every 
10-minutes and a mid-rate per snap is calculated. Each valid mid-rate must be composed of a minimum number of dealers. Subject to
sufficient executed trades and quote data the rate is published by removing the top 20% and bottom 20% of trades and mid-rates from
quotes and calculating the average of the remaining values.

In all other scenarios the benchmark is calculated using the integrated fallback. The spread between the benchmark on the previous 
TARGET2 business day and overnight €STR compounded to the previous TARGET2 business day is applied to €STR compounded to 
the day of the benchmark determination.
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How to access the rates
FTSE Term €STR is available through the full suite of LSEG products, including LSEG Eikon®, LSEG Real-Time and LSEG DataScope 
using the following RICs:

	− FTSE Term €STR spot-week: EURTRRSW=RFTB
	− FTSE Term €STR one-month: EURTRR1M=RFTB
	− FTSE Term €STR three-month: EURTRR3M=RFTB
	− FTSE Term €STR six-month: EURTRR6M=RFTB
	− FTSE Term €STR twelve-month: EURTRR1Y=RFTB

If you have not signed up to a licensing agreement with Refinitiv for the use of Term €STR you are not permitted to use Term €STR 
for any Commercial Purposes. “Commercial Purposes” includes but is not limited to (i) using Term €STR as a reference rate in financial 
instruments, financial contracts or for valuation and pricing activities, (ii) using Term €STR as an input into a benchmark or an index or 
otherwise, (iii) this website being accessed by or on behalf of the same group of companies at least once per month for 3 consecutive 
months for the purpose of viewing or downloading Term €STR. We may use your personal data in order to determine whether we 
believe you are using the Term €STR for Commercial Purposes and, if we reasonably believe this is the case, we may contact you in 
order to arrange for a licensing agreement to be put in place. LSEG, its affiliates (“LSEG”) and its third-party providers (together “LSEG 
and Third Parties”) do not guarantee the quality, accuracy and/ or completeness of the Term €STR or any data included therein. LSEG 
and Third Parties make no express or implied warranties, representations or guarantees concerning the accuracy or completeness 
of the Term €STR or as to the results to be obtained by you, or any other person or entity from the use of the Term €STR or any data 
included therein. The Term €STR is provided by LSEG on an “as is” basis and in no event shall LSEG 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 or any 
data included therein. 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 LSEG as an input into the Term €STR, 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 and shall in no event have 
any liability for any use of, or reliance on, the Term €STR 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 
change from time to time without notice from LSEG.

Disclaimer
© [2024] London Stock Exchange Group plc and its applicable group undertakings (“LSEG”). LSEG includes (1) FTSE International Limited (“FTSE”), (2) Frank Russell Company 
(“Russell”), (3) FTSE Global Debt Capital Markets Inc. and FTSE Global Debt Capital Markets Limited (together, “FTSE Canada”), (4) FTSE Fixed Income Europe Limited (“FTSE FI 
Europe”), (5) FTSE Fixed Income LLC (“FTSE FI”), (6) FTSE (Beijing) Consulting Limited (“WOFE”) (7) Refinitiv Benchmark Services (UK) Limited (“RBSL”), (8) Refinitiv Limited (“RL”) and 
(9) Beyond Ratings S.A.S. (“BR”). All rights reserved. 

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, WOFE, RBSL, RL, and BR. “FTSE®”, “Russell®”, “FTSE Russell®”, “FTSE4Good®”, “ICB®”, 
“Refinitiv” , “Beyond Ratings®”, “WMR™” , “FR™” and all other trademarks and service marks used herein (whether registered or unregistered) are trademarks and/or service marks 
owned or licensed by the applicable member of LSEG or their respective licensors and are owned, or used under licence, by FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, 
WOFE, RBSL, RL or BR. FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator. Refinitiv Benchmark Services (UK) 
Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator.

All information is provided for information purposes only. All information and data contained in this publication is obtained by LSEG, from sources believed by it to be accurate and 
reliable. Because of the possibility of human and mechanical inaccuracy as well as other factors, however, such information and data is provided “as is” without warranty of any 
kind. No member of LSEG nor their respective directors, officers, employees, partners or licensors make any claim, prediction, warranty or representation whatsoever, expressly 
or impliedly, either as to the accuracy, timeliness, completeness, merchantability of any information or LSEG Products, or of results to be obtained from the use of LSEG products, 
including but not limited to indices, rates, data and analytics, or the fitness or suitability of the LSEG products for any particular purpose to which they might be put. The user of the 
information assumes the entire risk of any use it may make or permit to be made of the information.

No responsibility or liability can be accepted by any member of LSEG nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in whole 
or in part caused by, resulting from, or relating to any inaccuracy (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, 
editing, transcribing, transmitting, communicating or delivering any such information or data or from use of this document or links to this document or (b) any direct, indirect, special, 
consequential or incidental damages whatsoever, even if any member of LSEG is advised in advance of the possibility of such damages, resulting from the use of, or inability to use, 
such information. 



No member of LSEG nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this document should be taken as 
constituting financial or investment advice. No member of LSEG nor their respective directors, officers, employees, partners or licensors make any representation regarding the 
advisability of investing in any asset or whether such investment creates any legal or compliance risks for the investor. A decision to invest in any such asset should not be made in 
reliance on any information herein. Indices and rates cannot be invested in directly. Inclusion of an asset in an index or rate is not a recommendation to buy, sell or hold that asset 
nor confirmation that any particular investor may lawfully buy, sell or hold the asset or an index or rate containing the asset. The general information contained in this publication 
should not be acted upon without obtaining specific legal, tax, and investment advice from a licensed professional.

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index and/or rate returns shown may not represent the results 
of the actual trading of investable assets. Certain returns shown may reflect back-tested performance. All performance presented prior to the index or rate inception date is 
back-tested performance. Back-tested performance is not actual performance, but is hypothetical. The back-test calculations are based on the same methodology that was in 
effect when the index or rate was officially launched. However, back-tested data may reflect the application of the index or rate methodology with the benefit of hindsight, and 
the historic calculations of an index or rate may change from month to month based on revisions to the underlying economic data used in the calculation of the index or rate. 

This document may contain forward-looking assessments. These are based upon a number of assumptions concerning future conditions that ultimately may prove to be inaccurate. 
Such forward-looking assessments are subject to risks and uncertainties and may be affected by various factors that may cause actual results to differ materially. No member of 
LSEG nor their licensors assume any duty to and do not undertake to update forward-looking assessments. 

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or 
otherwise, without prior written permission of the applicable member of LSEG. Use and distribution of LSEG data requires a licence from LSEG and/or its licensors.

 
About FTSE Russell
FTSE Russell is a leading global provider of index and benchmark solutions, spanning diverse asset classes and investment objectives. As a trusted 
investment partner we help investors make better-informed investment decisions, manage risk, and seize opportunities. 
Market participants look to us for our expertise in developing and managing global index solutions across asset classes. Asset owners, asset managers, 
ETF providers and investment banks choose FTSE Russell solutions to benchmark their investment performance and create investment funds, ETFs, 
structured products, and index-based derivatives. Our clients use our solutions for asset allocation, investment strategy analysis and risk management, 
and value us for our robust governance process and operational integrity. 
For over 35 years we have been at the forefront of driving change for the investor, always innovating to shape the next generation of benchmarks and 
investment solutions that open up new opportunities for the global investment community. 

Certain FTSE Russell benchmarks and indices products are served by our shared LSEG Data & Analytics teams.  
Email LSEG Data & Analytics, or call your LSEG Data & Analytics regional team office. 
	− Contact us [email] LSEG Data & Analytics | Email
	− Contact customer support LSEG Data & Analytics | Support
	− Contact LSEG near you LSEG Data & Analytics | Locations 
	− Contact us [phone]:

Americas
All countries (toll free): +1 800 427 7570
Brazil: +55 11 47009629
Argentina: +54 11 53546700
Chile: +56 2 24838932
Mexico: +52 55 80005740
Colombia: +57 1 4419404

Europe, Middle East, Africa
Europe: +442045302020
Africa: +27 11 775 3188
Middle East & North Africa: 800035704182

Asia Pacific (Sub-Regional)
Australia & Pacific Islands: +612 8066 2494 
China mainland: +86 10 6627 1095
Hong Kong & Macau: +852 3077 5499
India, Bangladesh, Nepal, Maldives &  
Sri Lanka: +91 22 6180 7525
Indonesia: +622150960350
Japan: +813 6743 6515
Korea: +822 3478 4303
Malaysia & Brunei: +603 7 724 0502
New Zealand: +64 9913 6203
Philippines: 180 089 094 050 (Globe) or 
180 014 410 639 (PLDT)
Singapore and all non-listed ASEAN  
Countries: +65 6415 5484
Taiwan: +886 2 7734 4677
Thailand & Laos: +662 844 9576

To learn more about FTSE Russell benchmarks and indices, visit lseg.com/ftse-russell.

https://www.lseg.com/en/data-analytics#t-email
https://my.refinitiv.com/content/mytr/en/productsupport.html
https://www.lseg.com/en/locations
https://www.lseg.com/en/ftse-russell/benchmarks/wmr-fx-benchmarks/cet-fx-spot-rate



