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Development of the €STR benchmark
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€STR fixing developments during Covid-19 market turmoil

Rate & Volume
« Despite recent market turmoil €STR fixings
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*  Over the last weeks markets seem to have

stabilized again.
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Swap markets €STR - LCH Monthly volumes

Meonthly Registration Volume (USD EN)
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Swap markets
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€STR vs. EONIA cleared transactions
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Graphs above show that market participants have been indeed looking for the most liquid instrument (i.e. EONIA and not yet

€STR) since the market turmoil stemming from Covid-19.
The CCP's EONIA/ESTR discounting switch is expected to trigger the transfer to €STR swaps.
In the middle of April LCH, EUREX and CME announced a 5 week delay to 27 July for the move from EONIA to €STR discounting

for cleared trades due to concerns over operational risks created by COVID-19.

ING.



