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APP and PEPP: breakdown by programme in € bn

" In January 2022, ECB net asset purchases reached €18.8bn under APP and €50bn under PEPP.

" In January APP by programme: PSPP (€17.3bn; 91.8% of total), CSPP (€7bn; 37%), CBPP3 (€-3.76bn;
-19.96%) and ABSPP (€-1.7bn; -8.8%).

ECB monthly net asset purchases (in €bn)
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ECB PEPP related purchases were equal to €50bn during
January 2022 vs. €49bn in December 2021

ECB weekly net asset purchases (in €Bn)
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APP and PEPP: Sovereign monthly net purchases
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APP and PEPP: Private debt monthly net purchases

ECB monthly net asset purchases of corporate debt (in €bn) ECB monthly net asset purchases of other private debt (in €bn)
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Eurosystem’s holding: public debt

Eurosystem holding by juridiction (in €bn)
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Eurosystem’s purchases since January 2020: public debt

Eurosystem's net public debt purchases since January 2020 (in €bn)
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PSPP and PEPP holdings: Deviation from capital key
proportions

Deviation of PSPP and PEPP holdings from capital key proportions

(in €bn)
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Deviation of monthly PSPP purchases from capital key
proportions

PSPP: deviationfrom the capital key rule in January 2022 (in €bn)

PSPP: netpurchases in January 2022 (in €bn)
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Weighted average maturities by jurisdiction for the PSPP

Weighted average remaining maturity (in years)
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PEPP Holdings weighted average remaining maturity

PEPP Holdings weighted averageremaining maturity (in years)
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PEPP Holdings weighted averageremaining maturity (in years)
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Weighted average maturity of PSPP bonds (as at January
2022)

Weighted average maturity of PSPP (in years)
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What’s next for 20227

Am_undi Research

13 | ECB QE Monitor February 2022 . ASSETMANAGEMENT



€ bn
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Of its PEPP envelope of €1 850bn, the ECB has spent
€1 645bn.

Total Eurosystem's purchases since Jan. 2020 (in €bn)

Asset Backed Securities Covered Bonds Corporate Bonds

B APP net purchases (realised)

Commercial Paper Public Sector Securities

m PEPP net purchases (published)
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APP and PEPP: breakdown by program in %

APP by program
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PEPP by program
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ECB Firepower by jurisdiction for 2022

Net purchases of public debt expected until end of 2022

(in € bn, as implied by the capital key)
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ECB Firepower by jurisdiction for 2022

Eurosystem holdings expected at the end of 2022

€Bn (in € bn, as implied by the capital key)
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The ECB’s holdings of QE eligible corporate debt will
likely reach 35-40% by end of 2022

b The ECB's holdings of corporate debt
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Sovereignh monthly gross purchases
" ECB firepower at the end of 2022: €360bn

= PEPP: €103bn (if the ecb remains at the same rate of purchases as the last two months)

= APP: €20bn/month for Q1+ €40bn/month for Q2 + €30bn/month for Q3 + €20bn/month for Q4
= Hypothesis: 87% of the ECB's purchases will be public debt
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PSPP reinvestment will average €18.9bn/month over the next 12 months, up from €16.2bn in the past 12 months.

Sovereign monthly gross purchases (€bn)
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B PSPP Reinvestments (realized)

W PSPP Reinvestments (forthcoming)
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Corporate monthly gross purchases

= ECB firepower at the end of 2022 : €42bn
= PEPP: €103bn (if the ecb remains at the same rate of purchases as the last two months)
= APP: €20bn/month for Q1+ €40bn/month for Q2 + €30bn/month for Q3 + €20bn/month for Q4
» Hypothesis: 10% of the ECB's purchases will be corporate debt

" CSPP reinvestment will average €1.3bn/month over the next 12 months

Corporate monthly gross purchases (€bn)
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Annex
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Central Banks: always present to support
" Fed: End of QE in one month, QT starting in June or July

" ECB: End of PEPP at end of march 2022 and Gradual reduction in the pace of purchases via the
APP

" BoOE: Active QT to start when hitting 1% interest rate level (likely in H2)

12M-Changein central banks assets in $bn (with forecast) E 1Y-Change in centralbanks assetsin $bn (with forecast)
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ECB Projections

ECB forecast: real GDP (yoy%) ECB forecast: Unemployment (yoy%)
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ECB Balance Sheet (1/2)

, Amounts purchased by the Eurosystem under the exp
ECB balance sheet, total asset (in €bn) programme (€ bn)
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ECB Balance Sheet (2/2)

ECB: Liabilities (in $bn) Eurosystem: excess reserves (€bn)
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Central Banks: Normalization of monetary policy

" Fed: Four rates hikes in 2022, first two possibly at two consecutive meetings (March and May)
" ECB: Two rates hikes in 2023

" BoE: Two hikes by 25bp over the next meetings, which could then be followed by another 25bps
hike in Feb 2023

® No movement on BoJ interest rates since 2016.

Central policy rates in advanced economies (in %)
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Appendix

® |Lexicon:

PSPP : Public Sector Purchase Programme;
APP : Asset Purchase Programme;

CSPP : Corporate Sector Purchase Programme;
CBPP : Covered Bond Purchase Programme;
SMP : Security Market Programme;

ABSPP : Asset Back-Backed Securities Purchase Programme.

PEPP : Pandemic Emergency Purchase Programme
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DISCLAIMER
This document is solely for informational purposes.

This document does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation of any security or any other product or
service. Any securities, products, or services referenced may not be registered for sale with the relevant authority in your jurisdiction and may
not be regulated or supervised by any governmental or similar authority in your jurisdiction.

Any information contained in this document may only be used for your internal use, may not be reproduced or redisseminated in any form and
may not be used as a basis for or a component of any financial instruments or products or indices.

Furthermore, nothing in this document is intended to provide tax, legal, or investment advice.
Unless otherwise stated, all information contained in this document is from Amundi Asset Management S.A.S.

Diversification does not guarantee a profit or protect against a loss. This document is provided on an “as is” basis and the user of this
information assumes the entire risk of any use made of this information. Historical data and analysis should not be taken as an indication or
guarantee of any future performance analysis, forecast or prediction. The views expressed regarding market and economic trends are those of
the author and not necessarily Amundi Asset Management S.A.S. and are subject to change at any time based on market and other conditions,
and there can be no assurance that countries, markets or sectors will perform as expected. These views should not be relied upon as
investment advice, a security recommendation, or as an indication of trading for any Amundi product. Investment involves risks, including
market, political, liquidity and currency risks.

Furthermore, in no event shall Amundi have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without
limitation, lost profits) or any other damages due to its use.

Date of first use 10 February 2022.

Document issued by Amundi Asset Management, “société par actions simplifi€ée”- SAS with a capital of €1,143,615,555 - Portfolio manager
regulated by the AMF under number GP04000036 — Head office: 91-93 boulevard Pasteur — 75015 Paris — France — 437 574 452 RCS Paris —
www.amundi.com
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