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Source : EBF, ECB, Barclays Research.  Data as at May 2013 

1Y1Y Eonia closing gap to MRO 

2 



ECB’s weekly auction 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

      

Source : EBF, ECB, Barclays Research.  Data as at May 2013 
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Source : EBF, ECB, Barclays Research.  Data as at May 2013 

Notes: Charts and contents are taken from the Euro Money Markets article “The ECB’s options” published in the April 18. Estimates on the evolution of the liquidity surplus are based on 

the assumption of unchanged autonomous factors and liquidity needs and on the roll of the current borrowing at the other ECB operations. “Danger zone” with 4bln repayment ~Oct13; 

8bln repayment ~Aug13. 

 

 

Potential evolution of liquidity surplus 

 Liquidity surplus: possible evolution (€ bn) 
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Eonia vs refinancing rate 
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ECB borrowing estimated breakdown (End April 2013) 

Source : ECB, NCBs, Barclays Research.  Data as at end of April 2013 

 

 As of the end of April : 3yr LTRO payback : €275bn.  Peripheral banks accounted for 36% (€98bn), core 

banks 64% (€177bn) 

 

 Banks in France, Spain and Italy have the largest potential for reimbursement 
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LTRO payback 

Weekly and cumulative repayments (€bn) Paybacks by countries (€bn) 

Source : National Central Banks, Barclays Research 

Data as at 7 June 

Source : ECB, Barclays Research 

Data as at end of April 

 

 As of the end of 7 June : 3yr LTRO payback : €299bn 

 

 The pace of repayment has slowed down significantly over the last few weeks 
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Source : EBF, ECB, Barclays Research.  Data as at May 2013 

Decrease of liquidity surplus – increase of autonomous factors 
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Source : ECB 

…net impact of autonomous factors 
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Average repo levels (o/n, t/n, s/n) 
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Disclaimer all ex Ita,MEast  
This document has been prepared by Barclays Bank PLC, acting through its investment bank (“Barclays”), for information purposes only. This document is an indicative 
summary of the terms and conditions of the securities/transaction described herein and may be amended, superseded or replaced by subsequent summaries. The final 
terms and conditions of the transaction and any related security will be set out in full in the applicable transaction confirmation, offering document(s), pricing supplement or 
binding transaction document(s). 

This document shall not constitute an underwriting commitment, an offer of financing, an offer to buy or sell, or the solicitation of an offer to buy or sell any securities 
described herein, which shall be subject to Barclays’ internal approvals. No transaction or service related thereto is contemplated without Barclays’ subsequent formal 
agreement.  

Barclays is acting solely as principal and not as advisor or fiduciary. Barclays does not provide, and has not provided, any investment advice or recommendation to you in 
relation to the transaction and/or any related securities described herein and is not responsible for providing or arranging for the provision of any general financial, strategic 
or specialist advice, including legal, regulatory, accounting, model auditing or taxation advice or services or any other services in relation to the transaction and/or any 
related securities described herein. Accordingly Barclays is under no obligation to, and shall not, determine the suitability for you of the transaction described herein. You 
must determine, on your own behalf or through independent professional advice, the merits, terms conditions and risks of the transaction described herein. You must also 
satisfy yourself that you are capable of assuming, and assume the risks of any such transaction. Neither Barclays nor any of its subsidiaries, affiliates or ultimate holding 
company, nor any of the subsidiaries or affiliates of such holding company (the“ Barclays Group”), nor any of their respective directors, officers, employees, representatives 
or agents, accepts any liability whatsoever for any direct, indirect or consequential losses (in contract, tort or otherwise) arising from the use of this document or its contents 
or reliance on the information contained herein.  

Barclays does not guarantee the accuracy or completeness of information which is contained in this document and which is stated to have been obtained from or is based 
upon trade and statistical services or other third party sources. Any data on past performance, modelling, scenario analysis or back-testing contained herein is no indication 
as to future performance. No representation is made as to the reasonableness of the assumptions made within or the accuracy or completeness of any modelling, scenario 
analysis or back-testing. All opinions and estimates are given as of the date hereof and are subject to change. The value of any investment may fluctuate as a result of 
market changes.  The information in this document is not intended to predict actual results and no assurances are given with respect thereto. 

Barclays is a full service securities firm engaged in a wide range of businesses and from time to time, in the ordinary course of its business, Barclays and/or other parts of 
the Barclays Group may hold long or short positions and trade or otherwise effect transactions for their own account or the account of their customers in the securities 
referred to herein and/or the debt or equity securities, assets or loans (or any derivatives thereof) of the companies referred to herein. Additionally, Barclays and/or other 
parts of the Barclays Group may have investment and commercial banking, lending, asset management and other relationships with parties which are or may become 
involved in the transactions referred to herein and/or which may have interests which could potentially conflict with the interests of the recipient hereof. Barclays and/or 
other parts of the Barclays Group have in place policies and procedures to restrict the flow of information and to identify, consider and manage such potential conflicts of 
interest. Accordingly, you acknowledge and agree that no part of the Barclays Group is required to restrict its activities as a result of the provision of this document, and that 
all parts of the Barclays Group may undertake any activities without further consultation with or notification to you.  Barclays shall not be required to account to you for any 
revenue or profits obtained in connection with any activities of the Barclays Group as referred to herein.   

Barclays’ research analysts and research departments are independent from Barclays’ investment banking division and are subject to certain regulations and internal 
policies. Barclays’ research analysts may hold and make statements or investment recommendations and/or publish research reports with respect to any company referred 
to herein, the transactions contemplated herein or any person involved therein or related thereto that differ from or are inconsistent with the views or advice communicated 
by Barclays’ investment banking division. 

Barclays Bank PLC is authorised and regulated by the UK Financial Services Authority and a member of the London Stock Exchange. Barclays Bank PLC is registered in 
England No. 1026167. Registered Office: 1 Churchill Place, London E14 5HP. Copyright Barclays Bank PLC, 2013 (all rights reserved).  

This document is confidential, and no part of it may be reproduced, distributed or transmitted without the prior written permission of Barclays. 
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