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EONIA Recalibration/Transition 

EUR RFR WG publishes formal 
recommendation to EMMI re 
transition path 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

2019 

EUR RFR WG closes consultation period 
for market’s feedback on preferred 
transition path for EONIA 

20 March: EMMI publishes Consultation 
Paper on suggested changes to EONIA. 

30 May: EMMI publishes Feedback 
Summary on Consultation Paper with 
details on implementation timeline 

By October 2019… 
ECB starts daily production of ESTER 
EMMI evolves EONIA methodology (same-day) 

4 months for the market to prepare for change in methodology: new 
publication time (T+1) 

Suggested transition path implies the redefinition of EONIA as ESTER plus a spread. 

Publication time will need to change, so that it follows ESTER’s publication in the morning of T+1 
(for trades executed throughout day T). 

It remains to be agreed which institution should be responsible for the calculation of the spread 
to be added to ESTER. 
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