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Summary 

€STR quarterly market and methodology reporting 

Attendees were given a presentation on the euro short-term rate (€STR) quarterly market and methodology 

report covering the first quarter of 2022. The report assessed whether the methodology fulfilled its objectives, 

i.e. first, whether it accurately measured the underlying interest1 represented by the €STR within the scope 

defined, and second, whether the scope of the €STR remained relevant for capturing the underlying interest. 

The assessments of data sufficiency, rate accuracy and representativeness were positive, confirming that the 

methodology for measuring the underlying interest was appropriate. The rate and its main metrics had 

remained stable overall throughout the first quarter of 2022. The members of the Oversight Committee took 

note of the main messages of the report.

The €STR determination process and control framework 

Attendees were given a presentation on the operational experience of the €STR determination process 

since the previous meeting of the €STR Oversight Committee on 28 February 2022. It was indicated that 

procedures were working correctly overall. The summary information on errors covering the first quarter 

of 2022 had been published on 2 May and reported no errors. Finally, presentations were given by two 

national central banks operating a ‘local collection platform’ on the discharge of their tasks and 

responsibilities with regard to their contribution to the €STR determination process and related 

procedures.  

1 “Underlying interest” is the market or economic reality a benchmark rate seeks to measure. 
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Other matters 

With reference to the established complaints mechanism, as provided for in Article 11 of the €STR 
Guideline, the Oversight Committee members were informed that, to date, no complaints had been 

received. 

Participants 

• Members of the €STR Oversight Committee

• Representatives from the Banco de España, the Banque de France and the Banca d’Italia

• ECB officials from the Directorates General Market Operations, Secretariat and Statistics

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32019O0019&from=EN
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