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MMCG expectation for YE Repomarket 

Source: Summary ECB MMCG 4 December 2017    

 

 

 

 

 

 

 

 

 

 Early preparation (one-month repos) 

 More balance sheet for repo business 

 Improvement in the various ECB and NCB lending facilities 

 

 

https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-

market-at-year-end-2017/ 

 

 

 

 

 

 

         

https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/
https://www.icmagroup.org/News/news-in-brief/icma-publishes-report-on-state-of-the-european-repo-market-at-year-end-2017/


13.03.2018 Harald Endres / BayernLB 

 REPO FUNDS Rate (RFR) all countries 

Seite 3 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

         

Source: Bloomberg , NEX Data    

  Repo Funds Rate   30.12.16     29.12.17 

      Germany:          -4,878%       -4,375%  

      France:              -5,286%       -3,873% 

      Italy:                  -0,481%        -0,816% 

      Spain:               -0,882%        -0,783%    

      Belgium:          -5,750%        -3,876% 

      Netherlands :   -4,901%       -4,494% 
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 REPO Funds year-end rate more expensively than last year  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

         

Source: Bloomberg     

 ____                                         30.12.16     29.12.17___ 

 Repo Funds EURO:               -1,824%       -2,265%  

      Volume:                            167.885k       200.816k 

GC Pooling Deferred Rate:     -0,813%      -0,738% 

      Volume:                                4.010k         3.379k 
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        German Specials    

 German specials tightened not so 

dramatically as at 2016 year-end 

 Most expensive specials around   

-5,50%  

 Not a real outlier bond 

 

 

 

 

 

 

 

 

 

 

 

 

 

         Source: ICMA The European repo market at 2017 year-end    

 

 

 

 

 

 

 

 

 

 

 

 

 

        French Specials    

 French specials more expensive 

than German specials 

 Most expensive specials around   

-8,00%  

 Not a real outlier bond 
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 higher Repo Volume in 2017  
 

 

 

 

 

 

 

 

 

 

 

 

 

         

Source: Bloomberg     
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 Stable Volume 2017 after decrease in 2016  
 

 

 

 

 

 

 

 

 

 

 

 

 

         

Source: Bloomberg     

 GC Pooling Deferred Funding Rate Volume 
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PSPP securities lending activity 

 

 

 

 

 

 

 

 

 

 Significant improvement to 2016  

 More market participants use the securities lending program 

 Highest open average volume in December 2017 

 

 

 

 

 

 

 

 

 

         

Source: ECB     
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