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The ECB's struggle to build purchased assets (g millions)
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Banking system dependency: borrowing from the ECB (g billions)
--- Total LTRO ™ Spain ™ Italy ™ Portugal ™ Ireland ™ Greece ™ France ™ Germany = Other
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Bank stability: 90-day LIBOR/OIS spreads —USD — EUR
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The credit drought: loans to non-financial businesses (YOY growth)
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Supply and demand for lending: ECB Bank Survey

Net number of banks reporting for: == Enterprises == Home mortgage == Consumer
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Sovereign stress monitor: 10-year bond spreads
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Labor market in intensive care
ULC: Nominal, quarterly YOY  UE: - High
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Purchasing Manager Indices
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Regional currency flight == Euro vs Swiss franc
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Euro area consumer inflation, year on year
Country: M Headline ™ Ex-food and energy ™ Ex-energy  Euro area: == Headline == Energy == Ex-energy
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Draghi's dashboard: swap-implied inflation expectations
- b-year inflation-swap rate, 5 years forward

+3.0% -
+2.8% -
+2.6% -
+2.4% -
+2.2% -
+2.0% -
+1.8% -

+1.6% -

+1-4% T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015

Source: Bloomberg, TrendMacro calculations



