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Figure 3: ESTR Volumes (billion) dipped at year end

MMFs saw inflows into year-end while ESTR volumes f ell

Figure 1: EUR LVNAV Money Market Fund AUM (billion)

Figure 4: Euro Repo Rates – General Collateral

Figure 2: ESTRON level stable while core bills rich ened

Sources: Figure 1 - AUM of fourteen LVNAV funds using data from JPMAM and Bloomberg as at March 2nd 2022 ; Figure 2 - JPMAM and Bloomberg as at March 2nd 2022; Figure 3 -
JPMAM and Bloomberg as at March 2nd 2022  Figure 4 – ICMA analysis using CME data “The European Repo Market 2021 year end”
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Figure 6: DLA fell into year-end but WLA increased

MMF allocation to deposits and repo fell over year- end

Figure 5: EUR LVNAVs reduced deposits & repo

Sources: Figure 5 / Figure 6 – iMoneyNet and JPMAM as at 28th February 2022 including data from 11 LVNAV funds

Summary – Slide 1

● MMFs saw inflows into year-end as clients sought a 
home for cash over the turn

● ESTR overnight rates remained stable

● Yields on short dated government bills and repo 
(general collateral and specific collateral) fell

● ESTR volumes dropped to lower levels at year-end 
2021 than for year-end 2020

Summary – Slide 2

● Despite inflows and stable ESTR overnight rates, 
MMF allocation to time deposits and repo reduced at 
year-end

● WAMs (duration) dipped with inflows

● Daily liquid assets (DLA) was reduced at year-end 
but weekly liquid assets (WLA) increased

● MMFs quickly revert back to average time deposit 
and repo allocations post year-end
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NOT FOR RETAIL DISTRIBUTION: This communication has been pr epared exclusively for institutional, wholesale, profess ional clients and qualified investors only, as
defined by local laws and regulations.

The views contained herein are not to be taken as advice or a recommendation to buy or sell any investment in any jurisdiction, nor is it a commitment from J.P. Morgan Asset
Management or any of its subsidiaries to participate in any of the transactions mentioned herein. Any forecasts, figures, opinions or investment techniques and strategies set out are for
information purposes only, based on certain assumptions and current market conditions and are subject to change without prior notice. All information presented herein is considered to
be accurate at the time of production. This material does not contain sufficient information to support an investment decision and it should not be relied upon by you in evaluating the
merits of investing in any securities or products. In addition, users should make an independent assessment of the legal, regulatory, tax, credit and accounting implications and
determine, together with their own financial professional, if any investment mentioned herein is believed to be appropriate to their personal goals. Investors should ensure that they
obtain all available relevant information before making any investment. It should be noted that investment involves risks, the value of investments and the income from them may
fluctuate in accordance with market conditions and taxation agreements and investors may not get back the full amount invested. Both past performance and yields are not reliable
indicators of current and future results.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies.
Personal data will be collected, stored and processed by J.P. Morgan Asset Management in accordance with our privacy policies at https://am.jpmorgan.com/global/privacy.

This communication is issued by the following entities:

In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and Exchange Commission; in
Latin America, for intended recipients’ use only, by local J.P. Morgan entities, as the case may be. In Canada, for institutional clients’ use only, by JPMorgan Asset Management
(Canada) Inc., which is a registered Portfolio Manager and Exempt Market Dealer in all Canadian provinces and territories except the Yukon and is also registered as an Investment
Fund Manager in British Columbia, Ontario, Quebec and Newfoundland and Labrador. In the United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized and
regulated by the Financial Conduct Authority; in other European jurisdictions, by JPMorgan Asset Management (Europe) S.à r.l. In Asia Pacific (“APAC”), by the following issuing entities
and in the respective jurisdictions in which they are primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset
Management Real Assets (Asia) Limited, each of which is regulated by the Securities and Futures Commission of Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co.
Reg. No. 197601586K), this advertisement or publication has not been reviewed by the Monetary Authority of Singapore; JPMorgan Asset Management (Taiwan) Limited; JPMorgan
Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, Japan, the Japan Investment Advisers Association, Type II Financial Instruments Firms
Association and the Japan Securities Dealers Association and is regulated by the Financial Services Agency (registration number “Kanto Local Finance Bureau (Financial Instruments
Firm) No. 330”); in Australia, to wholesale clients only as defined in section 761A and 761G of the Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia)
Limited (ABN 55143832080) (AFSL 376919).
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