Response from
	Public consultation by the working group on euro risk-free rates on EURIBOR fallback trigger events


	Response form

	Please enter all your feedback in the grey coloured cells of this form using the drop-down menus where appropriate (i.e. where choices are provided and highlighted in the question in bold).

	Please send your response to EuroRFR@ecb.europa.eu by 17:00 CET on 15 January 2021.

	Institution/Company name:

	Type of respondent:

	Country code:

	Please note that the European Central Bank (ECB) and the European Securities and Markets Authority (ESMA) will evaluate all the responses and prepare an anonymised summary of the feedback.
Individual feedback will not be published, and will only be shared between the ECB, as secretariat of the working group on euro risk-free rates, and ESMA, as secretariat of the subgroup on contractual robustness.

	Question number	Question 	Reply
	1	Do you agree with the inclusion of “Event 1” as a trigger event in EURIBOR fallback provisions? 
(yes / no / no opinion) 

Event 1:
A public statement or publication of information by or on behalf of the regulatory supervisor of the EURIBOR administrator stating that said administrator has ceased or will cease to provide EURIBOR permanently or indefinitely provided that, at the time of the statement or publication, there is no successor administrator that will continue to provide EURIBOR.
		Please elaborate.
	2	Do you agree with the inclusion of “Event 2” as a trigger event in EURIBOR fallback provisions? 
(yes / no / no opinion) 

Event 2:
A public statement or publication of information by or on behalf of the EURIBOR administrator stating that said administrator has ceased or will cease to provide EURIBOR permanently or indefinitely provided that, at the time of the statement or publication, there is no successor administrator that will continue to provide EURIBOR.
		Please elaborate.
	3	Do you agree with the inclusion of “Event 3” as a trigger event in EURIBOR fallback provisions? 
(yes / no / no opinion)

Event 3:
An official public statement by or on behalf of the supervisor of the EURIBOR administrator that, in its view, EURIBOR is no longer representative, or will no longer be representative, of the underlying market it purports to measure and no action to remediate such a situation is taken or expected to be taken as required by the supervisor of the EURIBOR administrator.

		Please elaborate.
	4	Do you agree with the proposal of not including the “Event 4” as a trigger event in EURIBOR fallback provisions? 
(yes / no / no opinion) 

Event 4:
The EURIBOR administrator determines that EURIBOR should be calculated in accordance with its reduced submissions or other contingency or fallback policies. 

		Please elaborate.
	5	Do you agree with the inclusion of “Event 5” as a trigger event in EURIBOR fallback provisions? 
(yes / no / no opinion)

Event 5:
It has become, for any reason, unlawful under any law or regulation applicable to relevant parties  to the agreement to use EURIBOR.

		Please elaborate.
	6	Do you agree with the inclusion of “Event 6” as a trigger event in EURIBOR fallback provisions?
(yes / no / no opinion)

Event 6:
EURIBOR is permanently no longer published without a previous official announcement by the competent authority or the administrator.

		Please elaborate.
	7	Do you agree that the inclusion of a material change in EURIBOR methodology (as defined by the EMMI) should not result in an automatic trigger event and parties are free to agree when entering into the contract that either (i) references in contracts to EURIBOR shall be understood to be references to EURIBOR as changed, or (ii) discuss between parties to continue the contract with the materially changed EURIBOR or to fall back to the EURIBOR fallback rates included in the contract? 
(yes / no / no opinion)

Event 7:
Material change is made to EURIBOR methodology.

		Please elaborate.
	8	Should all asset classes have the same fallback trigger events, to the extent possible? 
(yes / no / no opinion)
		Please elaborate.





















































































































































































































































































































































































































































































































































































































































































































































































































































































































Sheet2
	Asset management company
	Banking association
	Credit institution
	Government/Governmental organisation
	Insurance company
	Market association
	Market infrastructure provider
	Non-financial corporation/Corporate treasurer association
	Pension fund
	Retail/Consumer association
	Other


