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Question 1: Do you have any comments on EFTERM®’s underlying interest?
We welcome the approach chosen by EMMI.
Question 2: Do you have any comments on Level 1 of the methodology?
No further comments regarding the methodology itself.
With respect to the reference made to „the selected trading venue(s)” we would assume that these will be determined in due course and published.
Question 3: Do you have any comments on Level 2 of the methodology?
No further comments regarding the methodology itself.
With respect to the reference made to „the selected trading venue(s)” we would assume that these will be determined in due course and published.
Question 4: Do you have any comments on Level 3 of the methodology?
No comments.
Question 5: Do you agree with the proposed hierarchy of the waterfall methodology?
We agree with the proposed hierarchy of the waterfall methodology. 
[bookmark: _Hlk110339675]Question 6: Do you agree that EFTERM® should be published for all the existing EURIBOR® tenors?
Yes, we agree that EFTERM should be published for all the existing EURIBOR® tenors.   
Question 7: Do you find the two-hour window from 8:30 am to 10:30 am CET appropriate to capture a representative portion of the €STR-based OIS market?
We would expect that a two-hour window from 9:00 to 11:00am would lead to more sufficient and robust rates.  
Question 8: Do you think the proposed Standard Market Sizes are appropriate for each defined tenor?
We would welcome a review of the Standard Market Sizes (SMS). From our point of view, a 50% decrease of required SMS would lead to more snapshots and consequently more robust rates. 
Question 9: Do you have any comment on the choice of trimming parameters?
We agree to use trimming parameters in order to avoid outlier quotations become part of the EFTERM rate. We also expect that difference between set 75-25 or 85-15 is insignificant. 
Question 10: Do you find it desirable that the EFTERM® rates be published at the same time or shortly after the publication of EURIBOR® rates?
Publication should happen at the very same time. 
Question 11: Do you agree with the approach to republish previous days’ EFTERM® rates as a contingency?
Yes, we agree with the approach. A republication of the days’ EFTERM® rates is acceptable for us for up to five TARGET business days.
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