Harald Endres

Market expectations of future
money market rates

Paris 27th June 2015
Money Market Contact Group (MMCGQG)

é Finanzgruppe ‘) Bayern I.B



Market expectations of future money market rates

Excess liquidity

in %
excess liquidity ——marginal lending facility ——main refinancing rate ——deposit facility —EONIA
5,5 1000
20 1 - 900
4,5 1
- 800
4,0 -
- 700
3,5 1
3,0 1 600
2,5 4 - 500
2,0 ﬁhﬁft 00
1,5 4
| - 300
1,0 4 _l
- 200
0,5 - -|
0,0 - - 100
source: ECB/Reutars sl B
-0,5 T T T T T T T T T T 0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 In bin. €

Seite 2 17/06/2015 Harald Endres ‘) Bayern I.B



Market expectations of future money market rates

Volume O/N Money Market

-0,20%

I REPO FUNDS T

I GC Pooling EXT

N REPO FUNDS DE

B GC Pooling

I Ecnia

e 1 0 DiEy's AVE rGEE

o yress Liquidity

ST0Z'90'60

ST02'50'62

ST0Z'S0'6T

ST0Z2'50°80

ST0ZFOBE

STOZROLT

STOZ'FOED

STOZED'SZ

STOZEQLT

STOZED'SD

ST0Z'T0'5E

STOZ'Z0'9T

ST0Z'T0E0

STOZ'TOLE

STOZ'TO9T

STOZ'TOLD

FTOZZTFE

FTOZEZT'ST

FI0ZZT'+0

FTOZ'TT'SE

FI0OZTTFT

FTOZ'TT'S0

FI0Z0T L2

FI0Z0T9T

FI0Z0T LD

g

FT0Z'60'9E

FTOZB0LT
FT0Z'60'B0

-0,10%

FI0ZBOBE

FTOZBOGT
FTOZEBOED

FTOZ'L00E

FTOZL0TE

Il

FTOZL00T
FTOZL0TO
FTOZ'90'0Z

FI0290°TT

FTOZ'90'Z0

F1o2'50¢e

350.000

300.000

250.000

200.000

Ly

150.000 Hl ‘

100.000

500000 |||

FI0Z SO'ET
+10Z'50'20
Sw
8

=

Source: Bloomberg/Eurex

4> BayernlB

Harald Endres

17/06/2015

Seite 3



Spread
GCP O/N

ECH LA

1,20
1,00
0,80
0,60
0,30
0,20 —
0,00

-0,20

-0,40

EONIA vs. STOXX GC Pooling O/N

Market expectations of future money market rates

STOZ90ED

ST’ sooe

STO0E'S090

StE'roze

STOZ'+0'80

SIOE'ED'SE

STOC'EOTT

SIEE0se

STOEEOTT

SIE'T08E

STOETOHT

IEETTE

EETLT

HIOCET'ED

I0ETT 6T

IETTS0

0z oTZe

1102 0T'80

IO 60'te

fl0c 600t

1oz’ 80ic

1102 80'ET

H0E’L0'0E

g L09T

0Z’L020

102908t

fIoeaoto

02 S01E

0z’ soLo

0 t0'E

102" +0'60

g E09e

TT0CEDZT

4> BayernlB

Harald Endres

17/06/2015

Source: Bloomberg/Eurex

Seite 4




Market expectations of future money market rates

EURIBOR vs STOXX GC Pooling
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