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Global Credit Comment 
ECB QE: Analysis of securities bought in CSPP 
 

ECB weekly purchases slows to €1.16bn, total CSPP holdings at €20.5bn 
Earlier today, the six central banks acting on behalf of the Euro system provided an 
update on the list of corporate bonds they bought. No amounts were given of 
individual purchase bond amounts. They bought into 565 issuances with a total of 
€414bn in amount outstanding. For the week ending 5th September, the bond 
purchases slowed down sharply to €1.16bn across sectors (compared to €1.5bn the 
week prior), bringing total CSPP holdings to €20.5bn. The complete list of ISINs can be 
found here. Last week, issuances worth €21bn were issued in the primary market, of 
which ~ €9bn were CSPP eligible. For the month ending August, total CSPP holdings 
stood at €19.9bn, with 93.5% of the purchased amount coming from the secondary 
market. 

What bonds ECB bought into? 
Looking at the break up country wise, German and French issuers continue to dominate 
the ISIN count (287 issuances worth €219bn in amount outstanding). Bonds from non-
Eurozone corporates were also on the list, with the bulk from Switzerland (18 issuances 
worth €13bn). When looking at the purchases by sector, Utilities remains the top pick 
(157 issuances worth €107bn), while non-cyclical consumer is a distant second (84 
issuances, €66bn in amount outstanding). 

Mostly belly of the curve, not averse to negative yields 
In terms of duration, while the ECB has bought across the curve, it has avoided going 
very long (12+yr). Bulk of the purchases has occurred in 3-7yrs region (258 issuances 
worth €189bn). By rating, it's clear that the ECB hasn't been reluctant from taking 
credit risk as they have bought into overall 121 BB rated and non-rated bonds. By yield, 
the ECB has already bought into 171 negative yielding bonds (€130bn, average yield of 
-0.09%). By issuer, we find that the ECB has bought into 565 bonds from 192 issuing 
entities. The bond with the longest maturity that was purchased was the 20 year TENN 
1.875% 16/13/36 from the Tennet holding. For the week ending 5th September, ECB 
bought bonds issued by Delta, Airbus, Strabag, ENI and Vivendi among others. 

 

Figure 1: Weekly purchases under the expanded asset purchase programme 

 
Source: UBS Research, ECB 
Note: Valued at amortized cost. 
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Figure 2: Breakdown by country of risk  Figure 3: Breakdown by sector 

 

 

 
Source: UBS Research, ECB  Source: UBS Research, ECB 

Figure 4: Breakdown by maturity  Figure 5: Breakdown by ratings 

 

 

 

Source: UBS Research, ECB  Source: UBS Research, ECB 

Figure 6: Number of bonds purchased by country of risk  Figure 7: Number of bonds purchased by sector 

 

 

 
Source: UBS Research, ECB  Source: UBS Research, ECB 
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Figure 8: Number of bonds purchased by maturity  Figure 9: Number of bonds purchased by ratings 

 

 

 
Source: UBS Research, ECB  Source: UBS Research, ECB 

 

Figure 10: CSPP ISIN list vs. EUR IG non-financials Sr. Index 

 
Source: UBS Research, ECB, Bloomberg, Markit 

 

 

 

 

 
    

Valuation Method and Risk Statement 

Risks include but are not limited to market risk, interest rate risk, liquidity risk, 
inflation risk, and exchange rate risk. Furthermore, valuations may be adversely 
affected during times of high market volatility and thin liquidity. 
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performance information; and certain additional disclosures concerning UBS research recommendations, please visit  
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Analyst Certification: Each research analyst primarily responsible for the content of this research report, in whole or in 
part, certifies that with respect to each security or issuer that the analyst covered in this report: (1) all of the views expressed 
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including with respect to UBS, and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to 
the specific recommendations or views expressed by that research analyst in the research report.  

UBS Global Credit Strategy and Research: Rating Definitions 
UBS ranks potential investment opportunities within non-government fixed income markets and sectors. 

Issuer Ratings 

 
UBS 
Terminology 

Rating 
Category1 

Time 
Horizon 

Definition Coverage2 IB Services3 

Credit Outlook 

Positive Buy 
Up to 6 
months 

UBS' expected trend in a 
company's creditworthiness 

3% 38% 

Stable Hold 72% 42% 

Negative Sell 25% 41% 

 
UBS 
Terminology 

Time Horizon Definition 

Credit Rating 

AAA, AA, A (+/-) 

Up to 12 months UBS' assessment of a company's creditworthiness. Credit 
Ratings are only used in the evaluation of Swiss corporates. 

BBB, BB, B (+/-) 

CCC, CC, C (+/-) 

Security Recommendations 

 
UBS 
Terminology 

Time Horizon Definition 

Bond 
Recommendation 

Outperform 

Up to 3 months 
A corporate bond's expected relative performance versus a 
defined reference Marketperform 

Underperform 

 
UBS 
Terminology 

Time Horizon Definition 

CDS 
Recommendation 

Buy Protection 
Up to 3 months Recommendation to hedge a company's creditworthiness 

Sell Protection 

Note: Bond recommendations may be defined as 'Tactical', as in Tactical Outperform or Tactical Underperform, where there 
is a near term catalyst(s) taken into account. 
The UBS credit rating may be modified by the addition of a plus (+) or minus (-) sign where applicable to show relative 
standing within the major categories. 
Source: UBS. Rating allocations are as of 30 June 2016. 
1.To satisfy regulatory requirements, we assign Buy, Hold and Sell in our Credit Outlook ratings distribution table for our 
Issuer Rating system. 
2.Percentage of companies under coverage globally within this rating category. 
3.Percentage of companies within this rating category for which investment banking (IB) services were provided within the 
past 12 months. 
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Unless otherwise indicated, please refer to the Valuation and Risk sections within the body of this report. For a complete set 
of disclosure statements associated with the companies discussed in this report, including information on valuation and risk, 
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