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1.

Survey methodology

I5MA survey ECE survey
Metric Outstanding (i. e. stock) Turnover (Le. flow); spechaclly, daily
average turnover
Periodicity Semi-annual Tearly
Location of All European countries All 15 EU countries
respondents
Type of All financial institutions (e.g. includes Credit instwtons only
institution rational debt and other public age ncies)
ransacticns with all counterparties except|Interbank transactions only [ie. excludes
central banks transacbons with customers)
Currencies he total figure is broken down into: EUR only
EUR
GBP
s
SEK, DEK
|PY
Orther
The total figure i broken down into:
Cross-currency
other (same currency)
Maturities Mezsures rema@ining term to mat ricy Meszures original term to maturity
efates one-day oransacticns One-day tmansacticrs are broken down
imto:
O
TiN
SN
Other tranzsactions are broken down into: [ Other ranzactions are broken down into:
(1) 27 days (1) 2-7 days
| week @ | month | week to | month
| month to 3 months | maonth to ¥ months
3 months to & months 3 months to & months
over & months & months to | year
forward-forwards over | year
(no forward-forward @tegor
For each maturity band, a weighted
AVErage maturity is calcubted
Collateral The total figure is broken down into:
fixed income
equities




1.

Survey methodology

Fixed income is broken down inte 15 EU
countries and the US; in the @se of
collateral ksued in other countries, it &
analysed by OECD membership or region.
Each EU country iz further broken down
it

Government

Other.

“Crther” German colbteral & sub-analysed
into:

Plandbrief

other.

The total figure i broken down inta:
damestic {“national)

euro area

other

Counterparties

The total figure is broken down into:
Drirect

via voice broker

via ATS.

Each category is further broken down into:
Diomestic

cross-border eurczone

cross-border non-eurczone

ATS is also further broken down int:
anonymous via a CCP.

There are therefore |10 counterparty-
typeflocation sub-categories.

The total figure is broken down into:
domestic

Burc area

other

The total figure is separately broken down
inco:

direct

wia voice broker

wia ATS (“electronic broker™)

Type of

transaction

All types of repo, chssic and sellbuybacks.
Securiies  lending against amy type of
caollateral which is conducted from repo
desks is measured separately.

All types of repo and securides lending
against cash collateral

The total figure is broken down into:
classic repo

documented sell/buy-backs
undocumented sell’ buy-backs

Each sub-category & broken down into
repo and reverse repo

Each sub-category & broken down into
repo and reverse repo, except for analysis
as:

leation of counterparty

type of counterparty

The total figure is broken down int:
fixed rate

flzating rate

open

Each maturity band i further broken
down int:

floating rate (“indexed")

other (fixed rate and open).

There are therefore 9 maturity/rate sub-
CAtegories.

Total figure is broken down into:
triparty repo

other [delvery & HIC).

Tri-party is further broken down into:
fiee d-ter m

Tpen.

Clearstream Banking and Euroclear Bank also use the ISMA ‘snapshot’ methodology and focus on

remaining maturity



2. Respondents

ECB: 2004/2005: 96 banks
2000 - 2005 : 78 banks
2000 - 2005 : 78 banks

ISMA Jun 02: 86
Dec 02: 82 (-14 + 7 joined)
Jun 03: 84 (-12 + 1 joined/rejoined previous)
Dec 03: 76 (-18 + 10 joined/rejoined previous)
Jun 04: 81 ( -9 + 14 joined/rejoined previous)
Dec 04: 76 (-8 + 3 joined/rejoined previous)
Jun 05: 81 (-4 + 9 joined/rejoined previous)

2003: approx 50% of the ECB panel banks are member of the ISMA panel banks
2004: 68 % of the ECB panel banks are member of the ISMA panel banks
2005: 66 % of the ECB panel banks are member of the ICMA panel banks



2. Respondents

Concentration analysis
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3. Currency analysis

ISMA 2002 ISMA 2003 ISMA 2004 ICMA 2005
USD SEK/DKK Others SEK/DKK  Others SEK/DKK Others Others
UsD usD SEK/DK
8% 19 2% 1% 1,5%

JPY

GBP
11%

EUR
75%

EUR
76%

JPY

EUR
70%

11,1%
22% JPY
3.4%

EUR
70,0%

Triparty Clearstream Banking + Euroclear Bank 2004

Triparty Clearstream Banking + Euroclear Bank 2005

uUsD

14%

EUR
61%




4. Annual growth

Annual growth
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banks) banks) (64 banks) (72 banks) (42 banks) (90 banks) (94 banks) (96 banks)
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5. Maturity analysis

Overall comparison ECB / ISMA
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5. Maturity analysis

Annual growth 2001 — 2005 in absolute terms
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5.  Maturity analysis

Maturity analysis — annual, weighted
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6.

Repo versus Reverse repo

Overall evolution 2001 - 2005

ISMA REPO

ISMA REVERSE REPO
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6.

Repo versus Reverse repo

(IN MILLION EURO)
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6. Repo versus Reverse repo

ECB - maturity breakdown — 1day

(IN MILLION EURO)

40.000

35.000

30.000

25.000
OOvernight
20.000 ET/N
OSIN

15.000

10.000

5.000

-13-



1.

Counterparty analysis

Direct versus Voice-Broker versus ATS

ISMA 2002

ISMA 2003

ISMA 2004

ICMA 2005

Voice broker
339% ATS anonymous

6 %

Voice broker
30 %

ATS anonymous
9%

Voice broker
24 %

ATS anonymous
12%

Voice broker
24,8 %

ATS anonymous
10,4 %

) ATS non anonymous . ATS non anoymous Direct ATS non anonymous . ATS non anonyous
Direct 7% Direct 9% 52 % 12 % Direct 10,8 %
54 % 52 % 53,9 %
ECB Jun02 ECB Jun03 ECB Jun04 ECB Jun05

Voice brol
33%

Direct
54%

Voice broker
25% .

Direct

35%

ATS
40%

Direct
29%

Voice brok
30%

ATS
41%

Voice broker
25% Direct
32%

ATS
43%
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7. Cou nterparty an alysis - triparty repo

ISMA
2002 (86 banks) 2003 (84 banks) 2004 (81 banks) 2005 (81 banks)
6.30% 6.20% 10.90% 10,40%
93.70% 93.80% 89.10% 89,60%
ECB ECB TOTAL 2004 ECB TOTAL 2005

(96 BANKS)

7,37%

92,63%

(96 BANKS)

10,35%

89,65%

ECB CASH BORROWING 2004

8,96%

91,04%

ECB CASH LENDING 2004

557%

94,43%

ECB CASH BORROWING 2005

9,72%

90,28%

11,00%

89,00%

ECB CASH LENDING 2005




7. Counterparty analysis - triparty repo

ECB 2004 — 2005
Clearstream Banking and Euroclear Bank, 2004 - 2005, maturity breakdown
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7. Counterparty analysis

ECB Triparty growth 2004 - 2005
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1. Counterparty analysis — cross border business

ISMA 2002

ISMA 2003

ISMA 2004

ICMA 2005

Anonymous
%

Domestic
44%

Anonymous
9%

Domestic
38%

Anonymous
12%

Domestic
37%

Anonymous

10.4% }
Domestic
Others 36.7%
24.8%

Eurozone
Eurozone Eurozone Eurozone 28.0%
25% 30% 26%
ECB 2004 ECB 2005
Others
Others 19% National
20% 33%

Euro area
42%

National
38%

Euro area
48%
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8. Collateral analysis

ISMA bilateral 2003

ISMA bilateral 2004

ICMA bilateral 2005

other countries unknown origin
US non-domestic 9% 2%
2%

UK
10%

Swede
1%

other countries

unknown origin
13%

US non-domestic 2%

2%

UK
12%

Sweden
Euro zone

other countries unknown origin
13,1% 0,8%

US non-domestic

UK
12,3%

Sweden Euro zone
1,9%

Denmark (incl. MBS) Euro zone 2% 67 7%
1% 75% Denmark-(incl. MBS) 68% Denmark-incl. MBS) o
1% 0,6%
Triparty Clearstream Banking+ Euroclear Banking 2004 Triparty Clearstream Banking+ Euroclear Banking 2005
Other countries
Other countries 17,1%
US Non-Domestic
8,2%
EuroZone EuroZone
55% UK 58,0%
14,6%
Swede

1% Denmark

1%

1.2% penmark
0,9%
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8. Collateral analysis
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Collateral analysis

8.

ECB: collateral per country
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8.

Collateral analysis

ISMA bilateral 2002

ISMA bilateral 2003

ISMA bilateral 2004

ICMA bilateral 2005

1%
Netherland

Belgium
6%
Finland Luxembour
0%
France
France
21%

Germany
Germany 42%
37%

1%
Netherland
0

Austria . .
9 SFLa'” Austria
8% 1%

Netherlands Portugal
1%

Finland
0%

Germany
Germany
42% 38%

France
15%

Triparty Clearstream Banking + Euroclear Banking 2004

Spain Austria Belgium
4% 4%

Finland
2%

Portugal
4%

France
Netherlands
4%

Germany
33%

Greece
1%

Italy Ireland
11% 5%

Triparty Clearstream Banking + Euroclear Banking 2005

Spain

3% Finland

2%

Austria

Belgium
5% 3%

Portugal
4%

Netherlands
17%

France
14%

Luxembourg
8%

Germany
Ireland Greece 26%
7% 2%
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8.

Collateral analysis

Government bonds in repo

ISMA bilateral 2002

ISMA bilateral 2003

ISMA bilateral 2004

ICMA bilateral 2005

non Govies
9,0%

non Govies
11,9%

non Govies
12,6%

non Govies
14,3%

Govies
91,0%

Govies
88,1%

Govies
87,4%

Govies
85,7%

Clearstrem Banking + Euroclear Bank 2004

Government & Sovereign
30%

Agency & Corpora
42%

Supranational

28%

Clearstrem Banking + Euroclear Bank 2005

Agency & Corporate
66%

Government & Sovereign
28%

Supranational
6%
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8.

Collateral analysis

Triparty Clearstream Banking+ Euroclear Bank 2004-2005 : rating underlying securities

<BBB

Not Rated

A1/A2

02004
W 2005
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9. Repo rate analysis
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