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Most of the euro area MFI interest rates on new deposits and loans were slightly lower in March 2004 than in
the previous month.

Selected MFI interest rates (weighted averages on new business)
(percentages per annum excluding charges)

Aug. 2003 - | February March
Jan. 2004 2004 2004
(average)
Overnight deposits from non-financial corporations 0.89 0.88 0.86
- Deposits from households redeemable at notice up to and including three 201 202 200
o | months
8 Deposits from households with agreed maturity up to and including one
o 1.89 1.87 1.92
O | year
Deposits from households with agreed maturity over two years 253 245 233
Bank overdrafts of households 973 981 9.72
Loans to non-financial corporations up to and including EUR 1 million at
. . : L o 4.10 4.02 3.89
n floating rate and up to and including one year initial rate fixation
Z Loans to non fln_anC|aI corpor_at_lc_ms over EU_R 1 million at floating rate and 309 297 293
O | up to and including one year initial rate fixation
I__oar?s to non-fmancnal corporations over EUR 1 million with an initial rate 430 430 439
fixation over five years
Loans to households for house purchase with an initial rate fixation over
- . . 4.89 497 4.86
five years and up to and including ten years

Source: ECB MFI interest rate statistics.

MFI interest rates on new business: The weighted average rate on overnight deposits from non-
financial corporations decreased by 2 basis points to 0.86% in March 2004. The weighted average rate
on deposits from households redeemable at up to and including three months’ notice also decreased by
2 basis points, to 2.00% in March. In contrast, the weighted average rate on deposits from households
with an agreed maturity up to and including one year increased by 5 basis points to 1.92% in March.

The weighted average rate on bank overdrafts of households decreased by 9 basis points to 9.72% in
March 2004. In the case of loans up to and including EUR 1 million to non-financial corporations at
floating rate or up to and including one year initial rate fixation, the weighted average rate decreased by
13 basis points to 3.89%. Similarly, the weighted average rate on loans over EUR 1 million to non-
financial corporations with the same initial rate fixation decreased by 4 basis points to 2.93% in March.
For longer-term loans, the weighted average rate on loans to non-financial corporations over EUR 1
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million with over five years’ initial rate fixation increased by 9 basis points to 4.39% in March. For
households, the weighted average rate on loans for house purchase with over five and up to and
including ten years' initial rate fixation decreased by 11 basis points to 4.86% in March.

MFI interest rates on outstanding amounts: The weighted average interest rate paid on
outstanding amounts of deposits from households with an agreed maturity up to and including two years
declined by 2 basis points to 1.92% in March 2004. The weighted average interest rate paid on
outstanding amounts of deposits from non-financial corporations with an agreed maturity up to and
including two years remained broadly unchanged at 2.07% in March.

The weighted average interest rate charged on outstanding amounts of loans to households for house
purchases with over five years’ maturity decreased by 7 basis points to 5.04% in March. The weighted
average interest rates on outstanding amounts of loans with over five years’ maturity to non-financial
corporations increased by 3 basis points to 4.61% in March.

Weighting method: The new business interest rates are weighted by the size of the individual
agreements, by the reporting agents and when computing the national and euro area averages. In
addition to changes in the actual interest rates, changes in the euro area average interest rates on new
business therefore reflect changes in the weights of the countries within the instrument categories.

Notes

New business refers to any new agreement between the customer and the MFI, while outstanding amounts refer to the stock of all
deposits and all loans at a specific moment in time. Three instrument categories — overnight deposits, bank overdrafts and deposits
redeemable at notice — form a separate group for which interest rates on new business and on outstanding amounts coincide.

e More detailed information on MFI interest rate statistics is available under “MFI interest rate statistics” in the “Statistics” section of
the ECB'’s website (http://www.ech.int).

e The corresponding business volumes for each of the MFI interest rate categories are shown in Tables 2 and 4 of the Annex.
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Chart 1: MFI interest rates on euro-denominated deposits
(percentages per annum excluding charges; new business rates)
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Chart 2: MFI interest rates on euro-denominated loans
(percentages per annum excluding charges; new business rates)

12.0 12.0
100 = 110.0
8.0+ 1 8.0
6.0+ 16.0
40r __ e — 40
2.0+ 120
oo | | | | | | | | | | | ‘ | | oo
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

2003 2004

Bank overdrafts of households

Loans to non-financial corp. over EUR 1 million at floating rate and up to and including one year initial rate fixation

Loans to non-financial corp. over EUR 1 million with an initial rate fixation over five years

—
=== | 0ans to non-financial corp. up to EUR 1 million at floating rate and up to and including one year initial rate fixation

Loans to households for house purchase with an initial rate fixation over five and up to and including ten years

Source: ECB MFI interest rate statistics.



Table 1

MFI interest rates on new business of euro-denominated deposits and loans by euro area residénts
(percentages per annum; period average rates)

Mar. OC# Apr. O:T‘ May O? June @3 July p3 Aug.[03 Seq. 03 Oqt. 03 qu. 03 DFC. 03 .Pan. 04 [Feb.04 |Mar.04
Deposits
From households
Overnight 0.87 0.84 0.84 0.76 0.68 0.68 0.69 0169 Q.70 .69 0.69 0.69 0.70
With agreed maturityup to 1 year 2.34 2.25 2.23 2.00 191 1.91 187 1189 1.87 1.89 1.91 1.87 1.92
over 1 and up to 2 years 2.53 2.54 2.38 2.21 2.10 212 2112 2|16 224 2.40 p.37 2.16 2.14
over 2 years 2.74 2.80 2.65 2.6 .32 251 243 2|51 261 241 R.74 245 2.33
Redeemable at noti@€:up to 3 months’ notice 2.29 2.31 2.24 2.28 2.14 1.99 2.00 2|05 2.01 2.01 p.02 2.02 2.00
over 3 months’ notice 3.19 3.14 3.1 3.01 2.93 2.88 2.85 2|73 2.70 2.68 p.65 2.63 2.59
From non-financial corporations
Overnight 1.14 1.11 1.08 0.99 0.88 0.88 0.87 0/88 Q.87 .88 0.95 0.88 0.86
With agreed maturityup to 1 year 2.50 2.43 243 2.1p 2.02 2.03 2.00 1/98 1.97 2.00 1.99 1.98 1.96
over 1 and up to 2 years 2.48 2.37 231 2.18 2.14 2.27 2.29 2|23 233 2.42 p.07 2.25 211
over 2 years 341 3.29 2.94 3.06 2.80 3.56 3.63 3189 2.70 3.35 B.12 3.58 3.30
Repos 2.57 2.48 2.46 2.14 2.03 1.98 2.00 1/99 1.97 1.99 1.95 1.98 1.98
Loans
To households
Bank overdraft 10.02 9.89 9.86 9.89 9.76 9.74 975 972 9.64 ).69 9.87 9.81 9.72
For consumptiorfloating rate and up to 1 year initial rate fixation 7.28 7.46 7.63 7.11 7.24 7.70 7.44 7120 7.57 7.66 .62 7.43 7.34
over 1 and up to 5 years’ initial rate fixation 7.00 6.99 6.98 6.94 7.04 6.84 6.89 674 6.59 6.43 .04 6.91 6.80
over 5 years' initial rate fixation 8.28 8.32 8.34 8.28 8.20 8.27 8.04 8,07 7.93 7.63 B.49 8.44 8.28
For house purchasioating rate and up to 1 year initial rate fixation 4.13 4.07 3.93 3.80 3.68 3.64 3.63 3162 3.59 3.62 B.62 3.55 3.47
over 1 and up to 5 years’ initial rate fixation 4.41 4.32 4.29 4.16 3.92 3.96 410 4102 4.09 4.17 4.28 4.21 4.13
over 5 and up to 10 years’ initial rate fixation 5.04 5.00 4.94 4.76 4.64 4.69 481 4187 4.92 5.02 5.02 4.97 4.86
over 10 years’ initial rate fixation 5.05 5.03 491 4.78 4.68 4.69 475 478 4.84 4.95 4.92 4.84 4.78
For other purposefioating rate and up to 1 year initial rate fixation 4.73 4.71 4.44 4.1p 4.10 4.13 3.08 4105 4.15 3.84 4.06 4.10 3.94
over 1 and up to 5 years’ initial rate fixation 5.31 5.30 5.3%5 4.97 4.95 5.00 5.00 5/09 5.25 5.00 5.12 5.07 5.05
over 5 years' initial rate fixation 5.37 5.33 5.32 4.91 4.98 4.98 511 5(21 5.17 5.08 5.16 5.05 4.96
To non-financial corporations
Bank overdraft 6.05 5.85 5.82 5.68 5.56 5.47 5.46 5|46 5.41 5.57 5.66 5.62 5.56
Other loans up to EUR 1 milliofioating rate and up to 1 year initial rate fixation ~ 4.55 4.57 4.47 4.20 4.16 4.17 408 4114 4.10 4.04 4.06 4.02 3.89
over 1 and up to 5 years’ initial rate fixation 5.03 4.89 4.86 4.60 4.58 4.65 479 4176 4.94 4.84 4.86 4.94 4.79
over 5 years' initial rate fixation 5.11 5.04 4.96 4.89 4.713 437 476 4/83 4.71 481 4.81 4.78 4.77
Other loans over EUR 1 milliofipating rate and up to 1 year initial rate fixation ~ 3.56 3.50 3.4 3.14 3.08 3.18 311 3,08 3.02 3.12 B.01 2.97 2.93
over 1 and up to 5 years’ initial rate fixation 3.86 3.69 3.57 3.39 3.15 3.35 3.32 326 3.30 3.41 B.37 3.19 3.31
over 5 years' initial rate fixation 4.46 4.59 4.39 4.18 4.01 4.36 4.29 4|33 4.23 4.32 4.29 4.30 4.39
Annual percentage rate of chatgdPRC) on loans to households for consumption 8.06 8.16 8.16 8.02 7.92 8.04 8.02 7.91 7.84 7.71 8.32 8.16 8.00
Annual percentage rate of chatgdPRC) on loans to households for house purchases 4.70 4.67 4.56 4.42 4.33 4.41 4.41 4.40 4.42 4.46 4.49 4.35 4.29

Source: ECB MFI interest rate statistics.

1) Inthe above table 'up to’ shall mean 'up to and including’.

2) For this instrument category, new business and outstanding amounts coincide. End-of-period rates.

3) For this instrument category, households and non-financial corporations are merged and allocated to the householdcgettierpeistanding amounts of non-financial corporations are negligible compared with those of the household sector in all
participating Member States combined.

4) The annual percentage rate of charge covers the total cost of the loans. These total costs comprise an interest rateacwhapoorponent of other (related) charges, such as the cost of inquiries, administration, preparation of documentgsgetrante



Table 2

Volumes of new business of euro-denominated deposits and loans by euro area residénts

(EUR billions)
Mar. 03‘ Apr. O:T‘ May OP June @3 July p3 Aug.‘ 03 Seq. 03 Oqt. 03 qu. 03 DF‘C. 03 .Pan. 04 ‘Feb. 04
Deposits
From households
Overnight® 1,187.4 1,200.9 11,2090 1,227.0 1,260.4 11,2604 1,261.3 1,644 1,287.2 1,301.6 |1,305.0 |1,307.1
With agreed maturityup to 1 year 115.7 113.2 107.7 106(8 115.2 96.3 109.3 107.8 101.6 107.9 111.0 91.6
over 1 and up to 2 years 29 2.7 24 2.2 2.6 25 2|6 3.0 2.8 3.6 4.3 3.1
over 2 years 6.1 6.0 7.5 6.7 5.8 417 5|4 8.2 1.6 1.7 10.5 8.7
Redeemable at noti€€:” up to 3 months’ notice 1,328.2 1,336.8 11,3429 1,356.1 1,367.0 1,3Y3.3 1,373.4 13765 1,381.8 1,407.9 |1,422.7 |1,432.6
over 3 months’ notice 99.6 97.0 95.7 94.p 92|11 90.6 89.9 90.0 90.2 91.2 80.2 89.9
From non-financial corporations
Overnight® 537.1] 543.5 550.9 5683 560.1 556.4 576.8 5Y3.7 586.7 610.0 579.3 571.1
With agreed maturityup to 1 year 147.0 144.7 149.6 176|4 195.1 175.0 176.5 184.0 165.0 184.7 170.7 163.5
over 1 and up to 2 years 0.7 0.5 .3 0.6 15 04 0|5 04 Q.7 9 0.8 0.5
over 2 years 35 2.2 1.7 2. 1.9 53 15 4.9 3.0 21 1.9 1.3
Repos 180.1] 184.6 155.8 150(7 160.2 111.2 152.0 163.5 143.9 149.9 135.1 128.1
Loans
To households
Bank overdraft 178.2 176.0 173.8 177(6 174.3 178.2 175.1 172.9 169.7 174.3 172.2 168.8
For consumptiorfloating rate and up to 1 year initial rate fixation 6.8 6.5 5.8 6. 6.4 49 58 6.9 5.8 6.1 5.7 5.6
over 1 and up to 5 years’ initial rate fixation 11.6 11.9 10.8 10.5 12)9 9.2 11.8 10.8 11.6 10.3 8.9 10.8
over 5 years' initial rate fixation 5.8 6.0 5.3 5.6 6.6 5.1 6|4 6.4 5.9 5.4 5.4 5.7
For house purchasioating rate and up to 1 year initial rate fixation 19.3 19.9 18.7 218 24/8 14.3 18.5 21.8 20.3 24.7 9.7 21.8
over 1 and up to 5 years’ initial rate fixation 7.1 8.2 8.2 8. 10.8 716 8|5 9.4 8.4 D.6 7.2 6.5
over 5 and up to 10 years’ initial rate fixation 8.7 10.3 8.4 8.4 114 9/4 10.6 10.9 9.5 12.3 9.1 7.3
over 10 years’ initial rate fixation 8.0 8.6 8.1 8. 118 816 913 9.0 7.8 8.1 B.3 6.2
For other purposefioating rate and up to 1 year initial rate fixation 22.3 17.1 18. 19.8 19/9 14.2 19.0 2p.3 16.8 24.1 18.3 154
over 1 and up to 5 years’ initial rate fixation 3.3 3.3 2.9 3.1 3.5 24 2|9 5.0 2.9 4.2 8.2 3.1
over 5 years' initial rate fixation 4.2 3.8 3.6 4. 3.8 3.0 3|8 34 2.9 4.9 .8 2.8
To non-financial corporations
Bank overdraft 479.2 479.2 478.7 484(5 474.6 467.5 469.9 463.9 471.3 477.9 469.0 465.2
Other loans up to EUR 1 milliofioating rate and up to 1 year initial rate fixation  62.9 60.0 59.2 58.6 65/2 42.2 58.5 60.9 54.7 64.6 59.4 58.5
over 1 and up to 5 years’ initial rate fixation 7.9 8.3 6.6 6. 7.8 5.6 53 5.7 4.9 6.2 4.4 5.0
over 5 years' initial rate fixation 5.3 4.4 4.0 4. 4.6 3.8 4|1 41 3.3 4.3 3.8 3.0
Other loans over EUR 1 milliofipating rate and up to 1 year initial rate fixatian  126.9 125.6 112.6 149/0 134.1 101.9 118.8 126.0 121.2 153.5 127.3 104.1
over 1 and up to 5 years’ initial rate fixation 16.9 14.3 15.6 15.0 1443 9. 10.8 18.1 12.1 14.9 13.6 9.8
over 5 years' initial rate fixation 10.2 10.1 11.8 11.6 12/0 8.1 11.6 11.4 10.0 16.5 9.9 6.8
Annual percentage rate of cha&tgdPRC) on loans to households for consumption 3.3 23.4 21.8 22.8 25.9 19.1 24.0 24.0 23.1 21.8 20.0 221
Annual percentage rate of cha&tgdPRC) on loans to households for house purchases 43.0 46.1 43.3 47.3 57.4 39.9 46.9 50.9 45.9 54.7 44.2 41.§

Source: ECB MFI interest rate statistics.

1) Inthe above table 'up to’ shall mean 'up to and including’.

2) For this instrument category, new business and outstanding amounts coincide.

3) The business volumes are derived from non-seasonally adjusted MFI balance sheet statistics.

4) For this instrument category, households and non-financial corporations are merged and allocated to the householdcgettierpeistanding amounts of non-financial corporations are negligible compared with those of the household sector in all

participating Member States combined.

Mar. 04

1,309.4
108.3
2.4
8.5
1,438.2
89.7

586.3

194.9
0.5
2.0

137.2

170.1
6.6
13.3
7.2
28.3
8.3

9.3
9.4

21.0
3.7
4.6

463.3
711
5.7
4.2

136.7
14.1
10.4

27.0
55.2

5) The annual percentage rate of charge covers the total cost of the loans. These total costs comprise an interest rateacmhapooeponent of other (related) charges, such as the cost of inquiries, administration, preparation of documentgsgetrante



Table 3

MFI interest rates on outstanding amounts of euro-denominated deposits and loans by euro area residéhts

(percentages per annum excluding charges; end-of-period)

Mar. 03‘ Apr. O:T‘ May OP June @3 July p3 Aug.‘OS Seq. 03 Oqt. 03 qu. 03 Dfec. 03 .Pan. 04 ‘Feb. 04
Deposits
From households
With agreed maturityup to 2 years 245 2.39 2.34 2.18 2.08 2.04 2,01 1197 1.98 1.97 1.94 1.94
over 2 years 3.54 3.55 3.47 3.48 3.43 3.43 344 3147 3.44 3.54 B.36 3.42
From non-financial corporations
With agreed maturityap to 2 years 2.61 2.53 25 2.26 2.2 2.20 2.23 212 2.13 2.15 p.09 2.08
over 2 years 4.66 4.62 4.5 4.45 4.4 4.26 432 4{33 4.43 4.25 4.26 4.20
Repos 2.52 2.44 242 2.19 2,08 2,05 2.04 2.03 1.98 1.98 1.95 1.97
Loans
To households
For house purchases to 1 year maturity 5.40 5.33 5.26 5.2p 5.13 5.03 4,96 4/96 497 4.96 4.90 4.87
over 1 and up to 5 years maturity 5.36 5.26 5.23 5.18 5.07 4.99 4.95 492 4.90 4.88 4.89 4.90
over 5 years maturity 5.55 5.49 5.44 5.4D0 31 5.25 5.4 5|20 5.17 5.14 5.11 5.11
Consumer credit and other loanp:to 1 year maturity 8.63 8.52 8.5 8.40 .33 8.29 8.31 813 7.98 .04 B.15 8.13
over 1 and up to 5 years maturity ~ 7.42 7.45 7.34 7.3/7 7.28 7.23 7.27 7113 7.09 7.05 .02 7.16
over 5 years maturity 6.17 6.11 6.09 6.03 5.96 6.07 6.00 5|85 5.82 6.00 5.92 5.95
To non-financial corporationsp to 1 year maturity 5.00 4.89 4.83 4.7p 4.60 4.54 4.55 4155 4.52 4.53 4.55 4.60
over 1 and up to 5 years maturity 4.68 4.6 4.56 4.47 .32 4.21 420 4(12 418 4.23 4.07 4.06
over 5 years maturity 5.11 5.03 4.94 4.90 4.80 4.74 4775 4471 4.67 4.66 4.56 4.58

Source: ECB MFlI interest rate statistics.
1) Inthe above table 'up to’ shall mean 'up to and including’.
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1.92
3.32

2.07
4.17
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4.84
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Table 4

Volumes of outstanding amounts of euro-denominated deposits and loans by euro area residérits

(EUR billions)
Mar. 03‘ Apr. O:T‘ May OP June @3 July p3 Aug.‘OS Seq. 03 Oqt. 03 qu. 03 Dfec. 03 .Pan. 04 ‘Feb. 04
Deposits
From households
With agreed maturityup to 2 years 552.7| 549.7 546.p 536(4 534.5 531.8 528.3 525.0 521.4 $20.0 513.9 506.8
over 2 years 585.7| 585.( 584.6 584(3 584.9 585.2 585.4 586.4 586.2 $99.8 603.7 605.9
From non-financial corporations
With agreed maturityup to 2 years 243.8 2423 251.1 247(1 251.6 257.1 251.8 258.2 257.9 253.8 243.3 250.4
over 2 years 53.9 53.6 52.5 54.1 55/0 57.5 58.8 58.0 60.1 60.7 62.2 63.4
Repos 102.7 101/8 102.9 91.5 90.9 90.0 85.5 B6.1 84.7 82.7 79.3 80.0
Loang®
To households
For house purchases to 1 year maturity 16.0 15.7 15.7 16.3 16/0 16.2 16.5 16.3 15.5 15.7 5.4 15.3
over 1 and up to 5 years maturity 67.6 68.1 68.4 68.0 688 69.1 69.5 70.3 70.2 66.7 65.7 65.6
over 5 years maturity 2,118.0 2,129.0 2,143|7 2,1559 21775 2,191.0 2,199.5 2,p17.2 2,229.0 2,249.6 |2,262.8 |2,275.4
Consumer credit and other loanp:to 1 year maturity 245.8 245.3 243.1 250[3 244.2 240.1 244.6 242.8 242.3 247.1 243.0 240.2
over 1 and up to 5 years maturity 267.3 268.6 269.9 2681 269.7 268.5 271.5 272.2 2735 2735 270.9 272.0
over 5 years maturity 591.8 594.7 597.0 601(9 607.7 609.8 609.8 611.0 614.4 615.6 614.9 618.2
To non-financial corporationsp to 1 year maturity 928.6 931.5 925.8 940(3 927.4 918.0 913.7 904.2 909.4 909.4 909.0 903.7
over 1 and up to 5 years maturity 482.7 485.7 483.9 48214 488.6 493.7 494.4 498.5 502.1 501.9 505.3 506.3
over 5 years maturity 1,4045 11,4128 1,423|0 1,427.7 14339 1,440.3 14437 14529 14634 1,476.6 |[1,478.0 |1,485.2

Source: ECB MFlI interest rate statistics.
1) Inthe above table 'up to’ shall mean 'up to and including’.

2) The business volumes for all outstanding amounts indicators are derived from non-seasonally adjusted MFI balance titeet statis

3) Based on ECB estimations for some countries.

Mar. 04
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62.9
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	The weighted average rate on bank overdrafts of households decreased by 9 basis points to 9.72% in March 2004. In the case of loans up to and including EUR 1 million to non-financial corporations at floating rate or up to and including one year initial r

