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1 Introduction

Interest rate risk refers to the risk related to adverse changes in interest rates. These
changes influence a bank’s earnings and its equity value. As such, it is imperative to
devise methods to reliably assess these risks in order to properly manage them. One
common approach in assessing a bank’s exposure to interest rate risk is from the earnings
perspective, where the impact of interest rate movements to the net interest income (NII)
is measured. This measures the bank’s exposure to short-term interest rate movements.
Another common approach is from the economic value perspective which looks into the
impact of interest rate movements to the market value of a bank’s assets, liabilities, and
off-balance-sheet (OBS) instruments. In contrast to the previous approach, the economic
value perspective focuses on the bank’s exposure to long-term interest rate changes. In
both methods, the repricing gap report is used to slot rate-sensitive assets, liabilities, and
off-balance-sheet (OBS) items into predefined time buckets based on their maturity date
or next repricing date. This technique allows for the calculation of a bank’s earnings-at-
risk (EaR) and delta economic value of equity (∆EVE).

This paper focuses on the interest rate risk in the banking books. First, two repricing
gap reports are presented along with their underlying assumptions. Then, the interest
rate risk is assessed from the earnings perspective by calculating the 99% earnings-at-risk
(EaR) using forward rates. Finally, the interest rate risk is assessed from the economic
value perspective by calculating the delta economic value of equity (∆EVE).

2 Repricing Gap Report

One simple technique used to assess a bank’s exposure to interest rate risk is the repricing
gap analysis. The repricing gap model reports a bank’s balance sheet at a fixed point in
time usually on a monthly basis. In this model, the rate-sensitive balance sheet items are
slotted into predefined time buckets based on their maturity date if the item has a fixed
interest rate or their next repricing date if the item has a variable interest rate. Items with
no definite maturity or repricing dates are slotted to time buckets based on judgement,
historical data and/or previously observed trends. Additionally, balance sheet items not
sensitive to interest rate changes are also presented in the gap report for completeness.

Afterwards, the rate-sensitive assets (RSA), rate-sensitive liabilities (RSL), and rate-
sensitive off-balance-sheet (OBS) items are aggregated in each time bucket. The difference
between the RSA and RSL as well as the rate-sensitive OBS is then the repricing gap for
the time bucket. Mathematically,

Gap = RSA− RSL + Rate-Sensitive OBS,

where Rate-Sensitive OBS may be positive or negative. The sign of the Gap indicates
the effect of interest rate changes to a bank’s income within a particular time bucket.
For example, a positive Gap indicates that an increase (decrease) in interest rate leads
to an increase (decrease) in interest income. Conversely, a negative Gap indicates that
an increase (decrease) in interest rate leads to a decrease (increase) in interest income.
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Furthermore, this model assumes that banks have a homogeneous portfolio of instruments
in each time buckets, that is, items in each time bucket reprice at the same time (at
the midpoint of the time bucket) and are tied to the same market rate movements.
Furthermore, only the principal amount of the rate sensitive items are slotted into each
time bucket. The interest cash flows are excluded in this report. Due to its simplifying
assumptions, the repricing gap report has many weaknesses. Nevertheless, it provides a
good starting point for exploring a bank’s exposure to interest rate risk.

2.1 Assumptions

In preparing the repricing gap report for the calculation of the 99% earnings-at-risk
(EaR), the following assumptions are used.

1. The time buckets and their corresponding midpoints are: 0 - 1 Months (15 days),
1 - 2 Months (46 days), 2 - 3 Months (76 days), 3 - 6 Months (136 days), 6 - 12
Months (271 days), 1 - 2 Years, 2 - 5 Years, and more than 5 Years.

2. The partial principal payments of loans and AFS with monthly amortization are
slotted into the appropriate time buckets. The principal payments of rate-sensitive
assets and liabilities are slotted into time buckets based on their corresponding day
count convention regardless of their actual maturity dates or repricing dates.

3. There are no prepayment and no early redemption.

4. Cash and COCI and Demand Deposits are classified as non rate-sensitive items.

On the other hand, the repricing gap report used in the calculation of the ∆EVE uses of
the following assumptions.

1. The time buckets and their corresponding midpoints are: 1 Day - 1 Month (15
days), 1 - 3 Months (60 days), 3 - 6 Months (135 days), 6 - 12 Months (270 days),
1 - 2 Years (540 days), 2 - 3 Years (900 days), 3 - 4 Years (1260 days), 4 - 5 Years
(1620 days), 5 - 6 Years (1980 days), 6 - 7 Years (2340 days), 7 - 8 Years (2700
days), 8 - 9 Years (3060 days), 9 - 10 Years (3420 days), and more than 10 Years
(7200 days).

2. The BCBS cap on the proportion of core deposits for non-maturity deposits (NMDs)
are followed. For simplicity, non-core amounts are slotted into the first time bucket.
Likewise, core retail deposits are equally distributed and slotted into five (5) time
buckets with an average maturity of 4.5 years while core wholesale deposits are
slotted into four (4) time buckets with an average maturity of 4 years.
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3. Prepayment rate for loans are segmented by client segment or product. The ad-
justed rates for each shock scenario follows the scenario multiplier proposed by
BCBS. For each time bucket after the first, the prepayment rate specifies the per-
cent of the original principal amount slotted to the preceding time bucket.

4. Early redemption rate for time deposits are also segmented by client segments. The
adjusted rates for each shock scenario also follows the scenario multiplier proposed
by BCBS. For each time bucket after the first, the early redemption rate specifies
the percent of the original principal amount slotted to the first time bucket.

2.2 Results and Discussion

The repricing gap reports can be found in the Appendix section. Figure 1 presents the
repricing gap report for the 99% earnings-at-risk (EaR) calculations which summarizes the
rate-sensitive assets, rate-sensitive liabilities, and rate-sensitive off-balance sheet (OBS)
items in each time bucket. The total gap values were found to be negative for the first
time bucket (1 Day - 1 Month) and the sixth time bucket (1 - 2 Years). This indicates
that a decrease in interest rate results in a increase in interest income, while a decrease in
interest rate results in an increase in interest income. Thus, a decrease in interest rates is
favorable for the bank in these time buckets. On the other hand, the other time buckets
have positive gaps, which implies that an increase in interest rate results in an increase in
interest income. For these time buckets, an increase in interest rates would be favorable
for the bank. The time buckets of 1 - 2 Years and more than 5 Years are also observed
to have the largest absolute values of gaps. Hence, these particular time bands are the
most sensitive to interest rate changes.

Meanwhile, Figures 2 to 8 presents the corresponding repricing gap reports for the delta
economic value of equity (∆EVE) calculations for each of the seven (7) scenarios. For all
seven scenarios, it can be observed that the time buckets of 1 - 3 Months, 3 - 6 Months,
and 6 - 12 Months have the largest Gap values, indicating that the these particular time
periods are the most sensitive to changes in interest rate given any scenario. It can also
be observed that the time buckets of 1 Day - 1 Month, 2 - 3 Years, 3 - 4 Years, 5 - 6 Years,
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and 6 - 7 Years have negative Gaps for all scenarios. Therefore, a decrease in interest
rate in these time buckets would lead to an increase in interest income for the bank.

3 Earnings at Risk

The 99% Earnings at Risk (EaR) measures the maximum decline in earnings over a one-
year time horizon with a 99% confidence level. The EaR evaluates the earnings sensitivity
over the forecasted time horizon and is reported at least once a month.

For the EaR calculations, the ith time bucket that covers ti,1 to ti,2 days is denoted by
TBi. The midpoint of each time bucket is then

mi =
ti,1 + ti,2

2
.

The length of time from the midpoint of TBi to the end of the one-year horizon is(
12− mi

30

)
months or

(
1− mi

360

)
years, assuming 360 days in a year.

Each time bucket is assigned an interest rate with the appropriate tenor. The historical
data of the interest rate for time bucket TBi is denoted as yi,0, yi,1, . . . , yi,N , where yi,0 is
the interest rate today and yi,j is the interest rate j days ago. If the amount Gapi in time
bucket TBi is to mature or reprice mi days from today, and assuming that the interest
rate at the time of repricing is yi, which is unknown today, then the interest income (or
expense) at the the end of the one-year period is given by

Gapi × yi ×
(
1− mi

360

)
.

Similarly, if the Gapi is to reprice mi days from now at the current interest rate yi,0, then
the interest income (or expense) at the end of the one-year period is given by

Gapi × yi,0 ×
(
1− mi

360

)
.

Thus, the change in interest income (or expense) due to a change in the interest rate is

Gapi × (yi − yi,0)×
(
1− mi

360

)
.

Instead of the spot rates, yi and yi,0 are the forward over the period mi days from today to
the end of one year. Furthermore, since the interest income (or expense) will be realized
at the end of the one-year time period, they must be discounted using the appropriate
one-year discount factor.

Suppose that Gapi reprices at the midpoint mi of time bucket TBi and the current simple
(spot zero) rates with tenor mi days and 1 year are rmi,0 and r360,0, respectively. Then,
Gapi will yield (or pay) a rate of rmi,0 until time mi. Afterwards, from time mi until the
end of the one-year horizon, it will yield (or pay) a forward rate of

rF,i =

 1 + r360,0 · 1
1 + rmi,0 ·

mi

360

− 1

 · 1

1− mi

360

.
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Therefore, the net interest income (or expense) for the period between mi days to the
end of the year is given by

FV(NIIi) = Gapi ×
(
1 + rF,i ·

(
1− mi

360

))
−Gapi

= Gapi ×
(
rF,i ·

(
1− mi

360

))
= Gapi ×

 1 + r360,0 · 1
1 + rmi,0 ·

mi

360

− 1

 .

Then, the present value of the income (or expense), denoted by PV(NIIi)base, is calculated
using the one-year zero rate as the discount rate.

PV(NIIi)base = Gapi ×

 1 + r360,0 · 1
1 + rmi,0 ·

mi

360

− 1

× 1

1 + r360,0 · 1

= Gapi ×

 1

1 + rmi,0 ·
mi

360

− 1

1 + r360,0 · 1

 .

Thus, the above equation gives the base scenario since the current spot rates were used.
However, if a parallel shift in the yield curve in the amount of ∆r is applied, then the
present value of the net interest income (or expense) after the change in interest rate is

PV(NIIi)shocked = Gapi ×

 1

1 + (rmi,0 +∆r) · mi

360

− 1

1 + (r360,0 +∆r) · 1

 .

However, ∆r can also be calculated using historical simulation. The holding period over
which the accrual portfolio of the bank is assumed to be static and can be the period
before the next EaR report date. Hence, if the EaR is reported every month, then a
1-month holding period can be used so that the scenarios for the change in interest rates
may be based on actual historical one-month changes. If rmi,j and r360,j are the interest
rates with tenors mi days and 1 year, respectively, j trading days ago, then the change
in the interest rates are

∆rmi,j = max
{
−rmi,0, rmi,j − rmi,j+ki,j

}
,

∆r360,j = max
{
−r360,0, r360,j − r360,j+k360,j

}
,

where ki,j is the smallest number of trading days, depending on j, that is greater than or
equal to 30 calendar days. Therefore, by replacing ∆r in the equation, the present value
of interest income after the change in interest rates under each scenario j is given by

PV(NIIi)shocked,j = Gapi ×

 1

1 + (rmi,0 +∆rmi,j) ·
mi

360

− 1

1 + (r360,0 +∆r360,j) · 1


Hence, the change in interest income for each scenario j is given as

∆PV(NIIi)j = PV(NIIi)base − PV(NIIi)shocked,j.
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Finally, the EaR of scenario j is the sum of the changes in interest income ∆PV(NIIi)j
across all the time buckets within the one-year time horizon,

EaRj =
∑
i

∆PV(NIIi)j.

The one-year 99% EaR is then first percentile of these sums EaRj when arranged in
increasing order.

3.1 Assumptions

In computing for the one-year 99% EaR, the following assumptions are used.

1. Each Gapi reprices at the midpoint mi of each time bucket TBi. The gaps are
multiplied to the forward rates and discounted by the 1-year spot rate to get the
present value of the gaps for each time bucket. Here, the one-year time horizon is
assumed to be 360 days.

2. An Actual/360 day count convention is used in obtaining the interpolated rates
and discount factors from PDST-R2/PHP BVAL. Moreover, extrapolation is done
using the 1 month and 3 month rates from PDST-R2/PHP BVAL to obtain the 0.5
month spot rates.

3. In the historical simulation of interest rates, the holding period is assumed to be 1
month and the change in interest rate ∆r is computed based on actual historical
1-month change. The trading days followed are the same as that listed in PDST-
R2/PHP BVAL.

3.2 Excel Implementation

The calculation of the EaR using forward rates by Excel is shown below.

1. First, for each time bucket within the one-year time horizon, the midpoints are
determined. Using the PDST-R2/PHP BVAL rates, the current spot rates for
each time bucket are calculated. The first time bucket (1 Day - 1 Month) uses
the 1-month PDST-R2/PHP BVAL rates, while the other time buckets uses the
FORECAST() function to obtain their respective current rates by linear interpolation.

2. Then, the respective 15, 46, 76, 136, 271, and 360-day historical spot rates are also
computed using linear interpolation and the FORECAST() function. The process is
repeated for each entry of the historical data on the PDST-R2/PHP BVAL rate.
Furthermore, since linear extrapolation is done to compute for the 15-day spot rate,

7



the final interest rate is taken to be the minimum between the current interest rate
and the interpolated rate.

3. Next, the change in the interest rate for each time bucket TBi under scenario j
is computed. The change is taken to be ∆rmi,j = max

{
−rmi,0, rmi,j − rmi,j+ki,j

}
.

This is done to simulate the historical changes in interest rates across each one-
month time period. To ensure a positive interest rate for all discounting factors,
the lower bound for ∆rmi,j is set at the negative of the current spot rate −rmi

with
tenor mi days. The same approach is also done for the change in the 1-year interest
rates, ∆r360,j = max

{
−r360,0, r360,j − r360,j+k360,j

}
.

The starting reference date (j + ki,j trading days ago) for the one-month time
interval under scenario j is determined by identifying the date ki,j trading days ago
greater than or equal to 30 calendar days. For this paper, the 30 calendar days
before 01/28/2014 (today) is 12/29/2013, which is not a trading date. Hence, the
closest trading date before 12/29/2013, which is 12/27/2013, is used instead to get
the difference in interest rate for scenario j = 0.

4. Using the calculated historical zero rates in the second step and the change in his-
torical zero rates ∆rm,j and ∆r360,j in the third step, PV(NIIi)shocked,j is calculated
using the formula previously presented.
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5. Afterwards, the change in the present value of the net interest income in each
scenario is calculated by subtracting the present value of the net interest income
of the base scenario from each row of the previous table, following the formula for
∆PV(NIIi)j = PV(NIIi)base − PV(NIIi)shocked,j.

6. Finally, the 99%∆PV(NIIi)j for each time bucket is obtained using the PERCENTILE()
function. The one-year 99% EaR is then the sum of these values.

3.3 Results and Discussion

The previous table shows that the 99% EaR is PHP 4,558,194. This is the present value of
the expected change in the net interest income of the bank for the one-year time horizon
with a 99% confidence level. Therefore, it is recommended that the bank allocates at least
PHP 4.5 million across the one-year time frame to hedge against interest rate changes
that affect rate-sensitive assets, liabilities and other off-balance-sheet (OBS) items and
consequently, the net income of the bank. Moreover, it is observed that the time buckets
of 1 - 2 Months and 3 - 6 Months have the largest values gap values, indicating that the
bank is most vulnerable to adverse movements in interest rates in these particular time
periods.

4 Delta Economic Value of Equity

The Economic Value of Equity (EVE) measures the net present value of a bank’s rate-
sensitive assets, liabilities, and off-balance-sheet (OBS) items with their own equity ex-
cluded from the computation of the exposure level. Hence, ∆EVE is the change in the
equity value of a bank as a result of interest rate movements. In the BCBS standardized
framework for ∆EVE calculation, several shock scenarios are considered and the maxi-
mum decline in the EVE from a baseline scenario is obtained.

Under the standardized framework, the repricing gap report is prepared with 19 time
buckets indicating short-term, medium-term, and long-term maturities. Moreover, seven
(7) repricing gap reports are prepared, one for a Business As Usual (BAU) baseline sce-
nario and one for each of the six (6) shock scenarios – Parallel Up, Parallel Down, Short

9



Rates Up, Short Rates Down, Steepener, and Flattener. These six (6) scenarios consider
multiple interest rate shock scenarios that captures parallel and non-parallel risks for
EVE.

In each of the repricing gap reports, cash flows from rate-sensitive assets, rate-sensitive
liabilities, and rate-sensitive off-balance-sheets (OBS) items are slotted into appropriate
time buckets based on their repricing maturities. As stated in the earlier section, items
with clear contractual maturities are slotted into their corresponding time buckets while
instruments such as non-maturity deposits (NMDs), loans subject to prepayment risks,
and time deposits subject to early redemption risk are slotted based on the BCBS guide-
lines.

After slotting the notional repricing cash flows to the corresponding time buckets, all
positive and negative notional repricing cash flows are netted to form a single long or
short position with the cancelled parts removed from the calculation. This follows the
calculation of the Gap in the previous section. This leads to a set of net notional repricing
cash flows CFi,C(tk) for each currency C and time bucket TBk under scenario i.

After obtaining the notional repricing cash flows, the continuously compounded zero rates
and the corresponding discount rates are obtained in order to get their present value. The
change in the zero rate from the BAU scenario under shock scenario i with currency C
and tenor tk is denoted by ∆Ri,C(tk) and can be computed as follows

1. Shock Scenario 1: Parallel Up

∆R1,C(tk) = RParallel,C

2. Shock Scenario 2: Parallel Down

∆R2,C(tk) = −RParallel,C

3. Shock Scenario 3: Short Rates Up

∆R3,C(tk) = RShort,C · e−tk/4

4. Shock Scenario 4: Short Rates Down

∆R4,C(tk) = −RShort,C · e−tk/4

5. Shock Scenario 5: Steepener

∆R5,C(tk) = −0.65 ·RShort,C · e−tk/4 + 0.90 ·RLong,C ·
(
1− e−tk/4

)
6. Shock Scenario 6: Flattener

∆R6,C(tk) = 0.80 ·RShort,C · e−tk/4 − 0.60 ·RLong,C ·
(
1− e−tk/4

)
.
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Shocktype RShocktype,C

Parallel max (100,min (400, 0.60 · ρ))
Short max (100,min (500, 0.85 · ρ))
Long max (100,min (300, 0.40 · ρ))

The values for RShort,C , RLong,C , RParallel,C are either given by BCBS or computed using
the formula above where ρ is the average of the average daily rates of at least 16 years of
historical data of benchmark zero rates for currency C across different tenors.

The zero rate in currency C with tenor tk under shock scenario i is then given by

ri,k,C = max (0, r0,k,C +∆Ri,C(tk)) ,

where the floor at 0 ensures non-negative zero rates. The discount factor of the continu-
ously compounded zero rate in currency C with tenor tk under scenario i is then

DFi,C(tk) = exp (−ri,k,C · tk) .

With this, the EVE under scenario i in currency C, denoted by EVEi,C , is obtained by
taking the sum of the present values of each net notional repricing cash flows CFi,C(tk)
across all time buckets

EVEi,C =
19∑
k=1

DFi,C(tk) · CFi,C(tk).

Denoting EVE0,C as the EVE under the business as usual scenario, the change in EVE
under scenario i is given by

∆EVEi,C = EVE0,C − EVEi,C ,

where a positive ∆EVEi,C indicates a decline in the EVE.

For each shock scenario i, the EVE losses (∆EVEi,C) are aggregated across all currencies
C, denoted by ∆EVEi. For example, if C ∈ {PHP, USD}, then

∆EVEi = max (0,∆EVEi,PHP) + max (0,∆EVEi,USD) .

The maximum loss across all shock scenarios is then the ∆EVE risk measure computed
as

∆EVE = max (∆EVEi; i = 1, 2, . . . , 6) .

4.1 Assumptions

The following assumptions are made in the calculation of the ∆EVE.

1. The bank’s exposure to interest rate risk is only in PHP.

2. A 30/360 day count convention is used in obtaining the zero rates and discount
factors from PDST-R2/PHP BVAL.
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3. The zero rates under the six (6) shock scenarios is calculated using the formu-
las given above which is from the BCBS standardized framework. Furthermore,
the following values were used RShort, PHP = 350 bps, RLong, PHP = 150 bps, and
RParallel, PHP = 200 bps.

4. The prepayment rate and early redemption rate under the six (6) shock scenarios
depends on the behavior of the client segments under the BAU scenario. The rates
under the BAU scenario is multiplied by a factor specified in the BCBS framework
for each shock scenario as previously presented.

4.2 Excel Implementation

The calculation of the EVE risk measure using the BCBS standardized framework using
Excel is shown below.

1. First, the core and non-core portions of non-maturity deposits (NMDs) are calcu-
lated. The amounts are segmented per client segment and per category. Afterwards,
the core amount is slotted into different time buckets following the cap on the pro-
portion of core and the average maturity set by BCBS.

The non-core amount is slotted in the first time bucket. The core retail deposits
are equally divided and slotted into five (5) time buckets starting at 2 years until
7 years. The core wholesale deposits are equally divided and slotted into four (4)
time buckets starting at 2 years until 6 years.

2. Next, the prepayment rate of loans for each client segment is calculated under each
shock scenario. The multipliers used follows the BCBS framework. The multipliers
indicate that a decline in interest rates in the short-term generally leads to a higher
prepayment rate since clients would like to secure loans with a lower interest rate.

Following the assumption made earlier, for each client segment, the prepayment
amount of a given time bucket excluding the first time bucket is slotted into the
time bucket preceding it using the principal amounts. The prepayment amount is
calculated by multiplying the principal amount to the prepayment rate.
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3. Similarly, the early termination rate of time deposits for each client segment is calcu-
lated under each shock scenario. The multipliers used follows the BCBS framework.
Contrary to the prepayment rate, the multipliers indicate that a decline in the in-
terest rates in the short-term generally leads to a lower early termination rate since
clients would like to secure time deposits with a higher interest rate.

Following the assumption made earlier, for each client segment, the early termina-
tion amount of a given time bucket excluding the first time bucket is slotted into
the first time bucket using the principal amounts. The early termination amount
is calculated by multiplying the principal amount to the early termination rate.

4. After modifying the line items corresponding to non-maturity deposits (NMDs),
loans, and time deposits for each of the seven (7) scenarios, all notional repricing
cash flows are already slotted in the appropriate time bucket. Then, the net notional
repricing cash flow for each time bucket is calculated as the net of all positive and
negative notional cash flows. This is similar to the calculation of Gap in the EaR
and can be seen in Figures 2 to 8.

5. Next, the discount factors for each time bucket under each scenario is computed.
The midpoints of each time bucket is also calculated using a 30/360 day count con-
vention. The midpoint for the time bucket more than 10 Years is assumed to be 20
years. The corresponding zero rates were obtained as follows. Linear interpolation
is used to compute the continuously compounded zero rate for each time bucket
under the BAU scenario. The rates and tenors used in the interpolation is the
PDST-R2/PHP BVAL benchmark zero rates. The midpoints computed earlier for
each time bucket is considered as the tenor. The linear interpolation is performed
using the FORECAST() function.

Afterwards, the zero rates under the six (6) shock scenarios are computed using
the interpolated BAU zero rates and the given rate movements for the different
shock types – RParallel, PHP = 200 basis points, RShort, PHP = 350 basis points, and
RLong, PHP = 150 basis points. Following the BCBS standardized framework, the
zero rate under the ith shock scenario with currency C and tenor tk is assumed
to increase by ∆Ri,C(tk) as presented earlier. Furthermore, the new zero rates ob-
tained under each shock scenario was floored at 0 to ensure a non-negative zero rate.
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The zero rates obtained under each scenario for each tenor is then used to calculate
the corresponding discount factor by

DFi,C(tk) = exp (−ri,k,C · tk) .

6. Finally, the economic value of equity (EVE) is computed under each scenario by
getting the sum of all discounted notional repricing cash flows. The change in
economic value of equity ∆EVEi under each scenario is also calculated by taking
its difference from the EVE of the BAU scenario. This quantity is floored at 0 to
ensure non-negative values. Lastly, the maximum loss across all shock scenarios
∆EVE is obtained.

4.3 Results and Discussion

The previous table shows the EVE and ∆EVEi for all shock scenarios. Note that the EVE
under the BAU scenario is PHP 114,925,000,000. Furthermore, the ∆EVEi is negative for
the Parallel Down, Flattener, and Short Rates Down scenario, thus, they are replaced with
0. Finally, the maximum loss across all shock scenarios is ∆EVE = PHP4, 824, 000, 000.
This represents the maximum change in the bank’s equity value across different scenarios.
Hence, it is recommended that the bank allocates at least PHP 4.8 billion to hedge against
interest rate risks.

14



5 Appendix

Figure 1: Repricing Gap Report EaR

Figure 2: Repricing Gap Report EVE BAU

15



Figure 3: Repricing Gap Report EVE Parallel Up

Figure 4: Repricing Gap Report EVE Parallel Down
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Figure 5: Repricing Gap Report EVE Short Rates Up

Figure 6: Repricing Gap Report EVE Parallel Down
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Figure 7: Repricing Gap Report EVE Steepener

Figure 8: Repricing Gap Report EVE Flattener
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