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The STEP Market

 175 STEP labels (1 March 2013).

 Total Outstanding Amount (22 February 2013): 447,725
EUR millions.

 ECB eligibility for STEP programmes issued by corporates.

 ECB eligibility for STEP programmes issued by Credit
Institutions since January 2012.
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The STEP Market
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82.12%

3.76% 0.99% 0.06%

STEP outstanding amounts broken down by issuer type

General government and international
organisations

Monetary financial institutions

Non-financial corporations

Other financial intermediaries

Insurance corporations and pension funds

Total outstanding amounts at 1 March 2013: 447.725 EUR millions

Source: ECB
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Number of programmes broken down by 
programme type

Belgian CD

French CD

Belgian CP

French CP

German CP

Italian CP

Dutch CP

ECD

ECP

Total number of programmes at 1 March 2013: 175

65.14%

22.86%

4.00%
2.29%

1.71%

4.00%

Number of programmes broken down by 
issuer type 

Monetary Financial
Institutions

Non-financial
corporations

General Government

Supra national or
international
organisation

Insurance corporation
or pension fund

Other financial
intermediary

Total number of programmes at 1 March 2013: 175

Source: ECB
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Amounts outstandings by residual maturity



Source: ECB

Amounts outstandings by residual maturity (STEP MFI)
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New Issues, overall – broken down by maturity
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New Issues MFI - maturity profile
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New Issues MFIs - maturity profile evolution
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New issues, broken down by sector of the issuer, original time to maturity and rating category, on 1 Mar 2013 (EUR millions; nominal values)

Original time to maturity Total issuance General government and 
international organisations

Monetary financial 
institutions

Non-financial 
corporations

Other financial 
intermediaries

Insurance corporations and 
pension funds

All ratings
0-3 7,866 0 7,866 0 0 0
4-9 663 1 630 32 0 0
10-40 2,721 2,168 540 13 0 0
41-100 837 68 644 95 31 0
101-200 936 0 747 189 0 0
201-366 196 0 174 23 0 0
Total 13,218 2,237 10,599 351 31 0
Rating 1
0-3 7,866 0 7,866 0 0 0
4-9 606 1 605 0 0 0
10-40 2,434 1,899 535 0 0 0
41-100 709 68 641 0 0 0
101-200 907 0 739 168 0 0
201-366 147 0 147 0 0 0
Total 12,667 1,968 10,532 168 0 0
Rating 2
0-3 0 0 0 0 0 0
4-9 30 0 0 30 0 0
10-40 5 0 5 0 0 0
41-100 64 0 3 30 31 0
101-200 18 0 0 18 0 0
201-366 0 0 0 0 0 0
Total 116 0 8 77

Source: ECB

New Issues broken down by rating
Rating 1 = A1, P1, F1
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MFI STEP yields 0-3 days compared to EONIA rate 
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MFI STEP yields 41-100 days versus 3-month EURIBOR
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The STEP Market

 A new enhanced version of the STEP Market Directory with direct
access to all documents composing the STEP information package
has been available from 1 December 2012.

 The objective of the newly designed directory is to provide a better
accessibility to information for investors and facilitate the annual
update procedure for issuers.

 Enhancement of ECB statistics to better fit the issuers and investors’
needs through:
 The implementation of new dissemination formats (xls, xml)
 The introduction of new maturity brackets to better compare STEP issue

yields and issue prices to the usual benchmarks such as EONIA and
EURIBOR.



The STEP Market

 STEP label issuances indicated on electronic platforms

 Transforming, for the sake of the investment decision, the STEP label into
a European Market standard.


