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maintenance period 2022

This will be the last press release for euro money market statistics. The underlying Money Market
Statistical Reporting (MMSR) dataset will continue to be updated in accordance with the ECB statistical

calendar and is available in the ECB’s Statistical Data Warehouse (SDW) as before.

e 113 new data series cowvering the spot and forward OIS markets available as of today in the Statistical
Data Warehouse (SDW)

o Daily average borrowing turnover in the unsecured segment increased from €131 billion in the fifth

maintenance period of 2022 to €177 billion in the sixth maintenance period of 2022

o Weighted average overnight rate on borrowing transactions in the unsecured segment increased from

-0.06% t0 0.65% for the wholesale sector and increased from -0.03% to 0.68% for the interbank sector

e Daily average borrowing turnover in the secured segment decreased from €421 billion to €410 billion,

with a weighted average overnight rate of 0.23%

New data on the OIS market

The European Central Bank (ECB) has today published, for the first time, statistics on the overnight index
swap (OIS) segment of the euro money market. The new statistics complement data on the unsecured
and secured money market segments, which have been published regularly since November 2017 and
January 2019 respectively. By publishing these figures, the ECB aims to further enhance market
transparency and therefore improve money market functioning. The data series include information on
the OIS spot and forward markets about the total and daily average nominal amount and the weighted
average rate. For spot transactions, the series are broken down by maturity bucket (i.e. by groups of

transactions with the sameoravery similar maturity) and aggregated by maintenance period. For forward -
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traded transactions, four different quarterly series are published: (1) transactions related to the ECB
maintenance period calendar aggregated by future maintenance period, (2) transactions associated with
two subsequent International Monetary Marketdates aggregated interms of quarters for transactions with
a three-month maturity, (3) transactions classified in the 12-month to 24-month maturity bucket (also
known as 1-year-1-year forwards), and (4) the total notional amount of all forward-dated OIS transactions.
These data are collected from 47 Euro Area banks under the Money Market Statistical Reporting
Regulation. Please see below for a detailed ovenview on the new series.

Main developments

Chart 1

Daily average nominal borrowing and lending turnover in the secured and unsecured wholesale markets by
maintenance period (MP)
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Data for daily average nominal borrowing and lending turnover in the secured and unsecured markets
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Unsecured market

Chart 2
Weighted average rate for wholesale sector borrowing in the unsecured segmentbytenor and maintenance

period
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Data for weighted average rate for unsecured wholesale sector borrowing

In the sixth maintenance period of 2022, which started on 14 September 2022 and ended on 1 November
2022, the borrowing turnover in the unsecured segment averaged €177 billion per day. The total
borrowing turnover for the period as a whole was €6,179 billion. Borrowing from credit institutions, i.e. on
the interbank market, represented a turnover of €842 hillion, i.e. 14% of the total borrowing turnover.
Lendingto credit institutions amounted to€193 billion. Overnight borrowing transactions represented 74%
of the total borrowing nominal amount. The weighted average overnight rate for borrowing transactions
ower the last maintenance period was 0.68% for the interbank sector and 0.65% for the wholesale sector,

compared with -0.03% and -0.06% respectively in the previous maintenance period.
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Secured market

Chart 3
Weighted average rate for wholesale sector borrowing and lending in the secured segmentby tenor
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Data for weighted average rate for secured wholesale sector borrowing and lending

In the sixth maintenance period of 2022, the borrowing turnover in the secured segment averaged €410
billion per day, while the total borrowing turnover for the period as a whole was €14,362 billion. Cash
lending represented a turnover of €11,825 billion and the daily average amounted to €338 billion. Most of
the turnover was concentrated in tenors ranging from owernight to up to one week, with overnight
transactions representing around 26% and 22% of the total nominal amount on borrowing and lending
side respectively. The weighted average owernight rate for borrowing and lending transactions was,
respectively, 0.23% and 0.34% for the wholesale sector, compared with -0.44% and -0.46% in the
previous maintenance period. In the sixth maintenance period of 2022, the weighted average rate for
spot/next borrowing transactions ranged from 0.53% for operations based on collateral issued in Spain

to 0.23% for operations based on collateral issued in Germany.
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Chart 4
Weighted average rate for spot/next borrowing in the secured segmentfor collateral issued bymaintenance
period (MP)
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Data for weighted average rate for secured wholesale sector borrowing by collateral issuer country

OIS market

Two large groups of transactions can be distinguished in the OIS market: spot transactions and forward
transactions. In the sixth maintenance period of 2022, the total turnover in the OIS segment including
novations was €4,288 billion, of which 48% corresponded to the spot market and 42% to the forward
market. The remaining activity (10%) corresponded to novations, which usually occur when a transaction
is cleared with a central counterparty between the two original transactors.

Most of the total turnover of €2,039 billion in spot trading (66%) was concentrated in the intermediate
maturities (i.e. ranging from the one-month bucket up to and including the 12-month bucket); 9% of the
turnover was spread over longer maturities (i.e. two years and abowe). Maturities of under one month
were traded much less (close to 1%). The remaining 24% of activity corresponded to transactions with
tailored maturities that cannot be classified in any standard maturity bucket and are therefore labelled
“Other”.

Most of the total turnover of €1,818 billion in forward transactions (58%) was concentrated in transactions
that have both their start and end dates tied to the Eurosystem'’s reserve maintenance periods (MP -dated
trades), while forward transactions that have start and end dates matching International Monetary Market
futures dates (IMM-dated trades) made up 17% of the market. Around 1% of forward market activity
corresponded to transactions that start 12 months after the trade date and mature 12 months thereafter
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(FD 12M24M, or 1y-1y) and the remaining 25% corresponded to swaps that do not fall into any of the

aforesaid categories.

Chart 5
Total spotnotional amounts brokendown by maturity bucketin the sixth maintenance periodof2022
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Data for total turnover in the OIS spot market

In the sixth maintenance period of 2022, the weighted average rate for spot OIS transactions in the three-
month maturity bucket was 1.33% for the wholesale sector, compared with 0.46% in the previous
maintenance period. The weighted average rate for spot transactions ranged from 0.98% for the one-
month maturity bucket to 2.63% for the five-year maturity bucket.
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Chart 6
Weighted average rate for wholesale sector spottransactionsin the OIS segmentbymaturity bucketand
maintenance period
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Data for weighted average rate for OIS spot market
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Table 1
Euro moneymarketstatistics
- Average rate O/N
Turnover (EUR billions) (percentages)
Daily average Total
MP 5 MP 6 MP 5 MP 6 MP 5 MP 6
2022 2022 2022 2022 2022 2022
Borrowing, wholesale 131 177 4,600 6,179 -0.06 0.65
Unsecured Of which, interbank 18 24 642 842 -0.03 0.68
Lending,interbank 4 6 141 193 -0.02 0.59
Borrowing, wholesale 421 410 14,732 14,362 -0.44 0.23
Secured
Lending,wholesale 348 338 12,194 11,825 -0.46 0.34
OISOt g and received 48 58 1,676 2,039 - -
market

For media queries, please contact Philippe Rispal, tel.: +49 69 1344 5482.

Notes

e The money market statisticsare available in the ECB’s Statistical Data Warehouse.

e The Eurosystem collectstransaction-by-transaction information from the 47 largest euro area banksin termsof banks' total
main balance sheet assets, broken down by their borrowing from and lending to other counterparties. Unsecured transactions
include alltradesconcludedvia deposits, call accountsor short-term securitieswith financial corporations (except central
banks where the transaction isnot forinvestment purposes), and -general government, aswell aswith non-financial
corporationsclassified as“wholesale” underthe Basel Ill liquidity coverage ratio framework. Secured transactionscover all
fixed-term and open-basisrepurchase agreementsand transactionsentered into under those agreements, including tri-party
repo transactions, denominatedin eurowith a maturity of up to one year, between the reporting agent and financial
corporations(except central bankswhere the transaction isnot forinvestment purposes), and general government aswell as
non-financial corporationsclassified aswholesale underthe Basel Il liquidity coverage ratio framework. OIS transactions
include allinterest rate swaps denominated ineuro where a fixed rate isexchangedforthe euro short-term rate (ESTR)
conducted with financial corporations (except central bankswhere the transaction isnot forinvestmentpurposes), general
government, or non-financial corporationsclassified aswholesale underthe Basel Il liquidity coverage ratio framework. As of
the first maintenance period of 2019, the wholesale sector coversall counterp artiesin the sectorslisted above. More
information on the methodology applied, includingthe list of reportingagents, isavailable in the statisticssection of the ECB’s
website.

e The weighted average rate iscalculated asthe arithmetic mean of the ratesweighted by the respective nominal amount over
the maintenance period onalldayson which TARGETZ, the Trans-European Automated Real-time Gross settlement Express
Transfer system, isopen.

e Borrowing refersto transactionsin which the reporting bankreceiveseuro-denominated funds, irrespective of whether the
transaction wasinitiated by the reporting bankorits counterpart.
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e Lendingrefersto transactionsin which thereporting bankprovideseuro-denominated funds, irrespective of whetherthe
transaction wasinitiated by the reporting bankorits counterpart.

e ThetenorsO/N, T/N, S/N, 1W, 3M, 6M and 12M referto, respectively, overnight, tomorrow/next, spot/next, one week, three
months, six monthsand twelve months.

e The maturity buckets1M, 3M, 6M, 12M, 2Y and 5Y referto, respectively, one month, three months, six months, twelve
months, two years and five years.

e Tradeswith a start date within three businessdaysof the trade date are classified asspot transactions, and those with a | ater
start date are classified asforward transactions.

e The collateralissuer country refersto the jurisdictionthat issuesthe collateral used fortransactionssecured by single
collateralidentified by an International SecuritiesIdentification Number.

e The missing valuesfortenorsin some of the reserve maintenance periodsmay be due to confidentiality requirements.

e Inadditionto the developmentsin the latest maintenance period, thispress release incorporatesminorrevisionsto the data
forpreviousperiods.

e Data are published 15 working daysafter the end of eachmaintenance period. The release calendar and the indicative
calendarsforthe Eurosystem’s reserve maintenance periods are available onthe ECB’swebsite.
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