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Outlook for Money Markets

Excess Liquidity

Current 1,780bn
APP 180bn
Envelope 120bn
PEPP 750bn
LTRO/TLTRO  c. 250bn

End 2020 Projection 3,080bn

= Increase Tiering Multiplier

= Scope for Further Rate Cuts

>3.5M

3 Trillion +

M

2.5

F2M

+1.5M

~1M

~0.5M

2014 2015

2016

2017

2018

2019

2020

2021

Source: Bloomberg

-~

V=
Bank of
Ireland



Outlook for Money Markets

Market Pricing
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Fed Toolkit
Future Options:-
* Yield Curve Control

- TAF

 Corporate Bond Purchases
 Funding For Lending Scheme

* Revise Dodd Frank or Basel lll — Balance Sheet Support
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This document has been prepared by Bank of Ireland Global Markets, a division of The Governor and Company of the Bank of
Ireland (“Bol” or the “Bank”) for informational purposes only and Bol is not soliciting any action based upon it. Any information
contained herein is believed by the Bank to be accurate and true but the Bank expresses no representation or warranty of such
accuracy and accepts no responsibility, other than any responsibilities it may owe to any party under the European Union (Markets
in Financial Instruments) Regulations 2017 as may be amended from time to time, and under the Financial Conduct Authority rules,
for any loss or damage caused by any act or omission taken as a result of the information contained in this document. No prices or
rates mentioned are bids or offers by the Bank to purchase or sell any currencies, securities or financial instruments.

Except as otherwise may be specifically agreed, Bol has not acted nor will act as a fiduciary, financial or investment adviser with
respect to any

transaction that it has executed or will execute. Any investment, trading and hedging decision of a party will be based on its own
judgement and not upon any view expressed by Bol. This document does not address all risks related to the transactions described.
You should obtain independent professional advice before making any investment decision. This document is property of Bol. The
content may not be reproduced, either in whole or in part, without the express written consent of a suitably authorised member of
Bol. Opinions expressed herein reflect the judgment of Bol as at 06/02/2020 and may be subject to change without notice if the
Bank becomes aware of any information, whether specific to any transaction or general, which may have a material impact on any
such opinions.

This document is the property of Bol. The content may not be reproduced, either in whole or in part, without the express written
consent of a suitably authorised member of Bol staff. Bank of Ireland is incorporated in Ireland with limited liability. Bank of Ireland is
regulated by the Central Bank of Ireland. In the UK, Bank of Ireland is authorised by the Central Bank of Ireland and the Prudential
Regulation Authority, and is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation Authority.
Details about the extent of our authorisation and regulation by the Prudential Regulation Authority and our regulation by the
Financial Conduct Authority are available from us on request.

Registered Office: Head Office, 40 Mespil Road, Dublin 4, Ireland. Registered Number: C-1.






