Recent developments
in the euro money market

Money Market Contact Group
Frankfurt, 19 November 2009
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1) Stock market development
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1) Development of implied stock market volatility
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1) Credit market development
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1-month Euribor - MRO rate spread (bps)
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3-month Euribor - MRO rate spread (bps)
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6-month Euribor - MRO rate spread (bps)
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* Evolution of Eurosystem purchases

25,000

20,000 |
15000 & ‘
10,000 |~ ‘ ‘
N

0 _
01/07/09 15/07/09 29/07/09 12/08/09 26/08/09 09/09/09 23/09/09 07/10/09 21/10/09 04/11/09

The latest monthly report on the CBPP can be found on the ECB’s webpage:
http://www.ecbh.europa.eu/pub/pdf/other/monthlyreporteurosystemcoveredbondpurchaseprogramme200910en.pdf
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Spread development against swaps in selected high grade markets
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New issuance volume in the covered bond market
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« Forward deposit-OIS spreads have stabilised around 25-30 bps.
Is this level viewed as a new kind of market equilibrium for the
foreseeable future?

* What are the expectations for the next 1-year LTRO? And for
the liguidity situation at the beginning of 20107

 What is the assessment of the CBPP? And the outlook for the
covered bond market more generally?
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