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All Signal, No Noise

6 June 2025 - By Tim Davis, Moritz Arold and Emil Lundh
UPCOMING WEEK

The ESM has issued an RFP for a syndicated transaction while the Netherlands, Germany, Finland, Portugal and Italy will look
to hold auctions in the upcoming week. We pencil in estimated gross issuance for the week of E21.7blin (from E47.2bln this
week).

e The ESM has sent an RfP for an upcoming transaction. We expect a syndication on Tuesday with a size of between E1-
3bIn. We don’t have a strong conviction surrounding the maturity that will be on offer.

e The Netherlands will kick auctions for the week off on Tuesday with E2.0-2.5bln of the on-the-run 10-year 2.50% Jul-
35 DSL ISIN (NLO015002F72) on offer.

e Germany will also come to the market on Tuesday, looking to sell E4bin of the 2.40% Apr-30 Bobl ISIN
(DEO00BU25042).

e  Finland will round off auctions on Tuesday with up to a combined E1.5bln of the 1.50% Sep-32 RFGB (ISIN:
FI4000523238) and the 0.50% Apr-43 RFGB (ISIN: FI4000517677).

e  Germany will return to the market on Wednesday with E3bln of the 10-year 2.50% Feb-35 Bund (ISIN:
DEO00BU2Z049) on offer.

e  Portugal will look to hold an auction on Wednesday, with a combined E1.00-1.25bln of the 0.90% Oct-35 OT (ISIN:
PTOTENOEO0O034) and the 3.625% Jun-54 OT (ISIN: PTOTE30E0025) being on offer.

e [taly will conclude the week’s auction issuance on Thursday with a 3/7/15+ year BTP auction. We expect to see
reopenings of the 3-year on-the-run 2.65% Jun-28 BTP (ISIN: IT0005641029) and the 7-year on-the-run 3.25% Jul-32
BTP (ISIN: IT0O005647265). We don’t have a strong conviction surrounding which 15+ year BTP will be on offer
alongside these. Details will be confirmed on Monday.

NOMINAL FLOWS: The week ahead sees a single E17.5bin German Schatz redemption. Coupon payments for the week total
E0.8bin of which E0Q.5bln are German and EQ.2bln are Slovakian. This leaves estimated net flows for the week at a positive
E3.3bln, versus E2.8bln this week.

2 WEEKS AHEAD (W/C 16 June)
The EU is scheduled to hold a syndication while Slovakia, Germany, Greece, Spain and France will look to hold auctions in the
W/C 16 June. We pencil in estimated gross issuance for the week of E35.0bin.

e Slovakia will kick off auction issuance for the week on Monday 16 June with a SlovGB auction. The bonds on offer will
be announced on Monday 9 June. We note that at each of the auctions held so far in 2025 (excluding the special
auction) there have been four lines on offer at each with a maximum of one line with a maturity date of later than
2035; we would expect that to continue in this auction.

e The EU will look to hold a syndicated transaction in the W/C 16 June. We don’t have a strong conviction surrounding
the bonds that will be on offer.

e Germany will come to the market on Tuesday 17 June to hold a Green auction.

o Greece is scheduled to come to the market on Wednesday 18 June with GGB with details to be confirmed the
preceding day. Note that the PDMA cancelled the last auction that had been scheduled for 21 May but gave no
official reason.

e  Germany will return to the market to hold a 30-year Bund auction on Wednesday 18 June. On offer will be E1.5bIn of
the 2.50% Aug-54 Bund (ISIN: DEO0O0BU2D004) alongside E1.0bIn of another issue.

e Spain will come to the market on Thursday 19 June to hold a Bono/Obli auction. We see a good chance that the 10-
year 3.20% Oct-35 Obli (ISIN: ES0000012P33) that was launched via syndication on 28 May will be reopened for the
first time. The bonds on offer will be announced on Friday 13 June with the auction size confirmed on Monday 16

June.
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e  France will then look to hold an MT OAT auction. We expect both on-the-run issues to be on offer (the 2.40% Sep-28
OAT (ISIN: FRO01400XLW?2) and the 2.70% Feb-31 OAT (ISIN: FR0O01400Z2L7)) alongside one or two other lines. Details
will be confirmed on Friday 13 June.

e  France will conclude issuance for the week on Thursday 19 June with an IL OAT auction. Details will be confirmed on
Friday 13 June.

NOMINAL FLOWS: The W/C 16 June sees no redemptions and coupon payments for the week total E3.9bln of which E1.2bln
are Italian, E1.0bIn are Greek, and 0.6 are Portuguese. This leaves estimated net flows for the week at positive E31.1bn.

RECAP THIS WEEK (W/C 2 June)
Italy held a syndication, while Slovakia, the EU, Germany, Austria, Spain and France held auctions. Gross issuance for the
week was E47.2bin.

e Slovakia kicked off auctions for the week on Monday, selling E817mIn of the new 4-year 2.50% Jun-29 SlovGB (ISIN:
SK4000027397) at a special auction against an indicative range of EQ.5-1.0blIn. As this is a special auction there will be
no non-competitive round.

o Prior to this, the most recent Slovakian special auction on 5 February 2024 saw the launch of the 2-year 3.00%
Feb-26 SlovGB for E836.5mIn and the launch of the 4-year 3.00% Feb-28 SlovGB for E568min. We therefore
thought that this special auction was likely to see much higher takeup than most normal single line SlovGB
auctions — that materialized.

e The EU then came to the market, also Monday, holding an EU-bond auction, selling a combined E5.310bln: E2.127bln
(up to E2.5bln on offer) of the 2.625% Jul-28 EU-bond (ISIN: EUOO0A4D5QM6), E1.850blin (up to E2.0bln on offer) of
the 2.75% Feb-33 Green EU-bond (ISIN: EUOO0A3K4DWS8) and E1.333blin (up to E1.5bin on offer) of the 3.375% Nov-
42 EU-bond (ISIN: EUOOOA3KADVO).

e On Tuesday, Austria held an RAGB auction, selling a combined E1.4375bin: E575mIn (E500min allotted) of the on-the-
run 10-year 2.95% Feb-35 RAGB (ISIN: ATOO00A3HU?25), alongside E862.5min (E750mln allotted) of the 2.90% May-29
Green RAGB (ISIN: ATOO00A33SH3).

e Germany also came to the market on Tuesday, selling E4.5bin (E3.6784bln allotted) of the 1.70% Jun-27 Schatz (ISIN:
DEO00BU22098).

e Italy held a dual-tranche syndication Wednesday, selling E12bln of the new 2.70% Oct-30 BTP (ISIN: IT0O005654642)
with books very strong, exceeding E120bln and resulting in the larger-than-expected transaction size (MNI had
expected E7-10bln). The spread was set at 2.95% Jul-30 BTP +8bps. Alongside this was a tap of the 4.05% Oct-37
Green BTP (ISIN: IT0005596470) for E5bin (in a WNG transaction). Books very healthy here too, closing around E94blin
according to market sources; the spread was set at 0.95% Mar-37 BTP +6bps.

e Spain held a Bono/Obli/ObliEi auction on Thursday, selling a combined E5.488bln (middle of range) of nominals on
offer including both of the on-the-run Bonos (as we expected): E2.000bIn of the 2.40% May-28 Bono (ISIN:
ES0000012059) and E2.045bin of the 2.70% Jan-30 Bono (ISIN: ES0000012000) - as well as E1.443bln of the off-the-
run the 0.70% Apr-32 Obli (ISIN: ESO000012K20). Additionally, Spain sold E0.536bin of the 2.05% Nov-39 Obli-Ei (ISIN:
ES0000012M69).

e France concluded issuance for the week, also Thursday, with a LT OAT auction. They sold a combined E12.0bin (top of
range): E6.734bln of the on-the-run 10-year 3.20% May-35 OAT (ISIN: FR001400X8V5), E2.476 of the 1.25% May-36
OAT (ISIN: FR0013154044) and E2.789 of the on-the-run 30-year 3.75% May-56 OAT (ISIN: FRO01400XJJ3).

o There was no take-up at the supplementary round, which was held a day earlier than usual due to Monday’s
public holiday.

NOMINAL FLOWS: The week saw large redemptions totalling E40.7bln: E20.4bln from a formerly 3-year Spanish Obli
alongside E20.3bln from a formerly 10-year Italian BTP. Coupon payments for the week totalled E3.7bin of which E2.2bin were
Italian and E1.4bln were Spanish. This left estimated net flows for the week at positive E2.8bin.
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MNI Eurozone Net Cash Flow Matrix -
Week beginning 9-Jun-2025 m n l
2025 Redemption Payments Eurozone Govt Supply Upcoming Coupon Payments
Maturity  Country Issue Coupon Amount (EbIn) Date Country Issue Amount Country Amount (EbIn)
15-Jan Italy CCTEU EURIBOR 6m +185 10.10 "Upcoming” ESM RfP Sent TBA Total w/c 2-Jun 3.7
31-Jan Spain Bono 0.00 21.38 10-Jun Netherlands 2.50% Jul-35 DSL E2.0-2.5bIn  ...largest payments
31-Jan Latvia LATVGB 0.00 0.39 10-Jun Germany 2.40% Apr-30 Bobl E4bin Italy 22
01-Feb Italy BTP 0.35 17.80 10-Jun Finland 1.50% Sep-32 RFGB Up to E1.5bIn Spain 14
15-Feb  Germany Bund 0.50 30.50 10-Jun Finland 0.50% Apr-43 RFGB Shared Total w/c 9-Jun 08
15-Feb  Greece GGB 3.375 221 11-Jun Germany 2.50% Feb-35 Bund E3bln ...largest payments
17-Feb EFSF EFSF 0.40 6.00 11-Jun Portugal 0.90% Oct-35 OT E1.0-1.25bin Germany 0.5
24-Feb  Greece GGB Step 4.30 0.05 11-Jun Portugal 3.625% Jun-54 OT Shared Slovakia 0.2
25-Feb  France OAT 0.00 17.50 12-Jun Italy 3-year BTP TBA9-Jun Portugal 0.1
01-Mar Italy BTP 5.00 23.40 12-Jun Italy 7-year BTP TBA9-Jun  Total w/c 16-Jun 39
01-Mar  France OATI FR CPI+10 11.78 12-Jun Italy 15-50-year BTP TBA9-Jun ...largest payments
03-Mar  Croatia CROATE 0.25 0.66 Italy 12
08-Mar  Croatia CROATE 3.65 1.85 Greece 1.0
11-Mar  Croatia Croatia EMTN 3.00 1.50 Portugal 0.6
13-Mar  Germany Schatz 2.50 17.50 Total w/c 23-Jun 6.3
13-Mar  Ireland IGB 5.40 11.49 ...largest payments
14-Mar  ESM ESM 0.00 3.50 Belgium 49
25-Mar  France OAT 0.00 37.66 France 1.2
28-Mar  Italy BTP Short Term 3.40 14.62 Total w/c 30-Jun 9.4
04-Apr EU EU-bond 0.50 2.40 ...largest payments
11-Apr  Germany Bobl 0.00 23.00 Germany 6.0
15-Apr lItaly CCTEU EURIBOR 6m +95 16.21 Italy 15
20-Apr  Austria RAGB 0.00 9.06 Total w/c 7-Jul 05
22-Apr  Austria Austria Int - FC, fixed 0.67 0.53 ...largest payments
28-Apr  Luxembourg LGB 0.00 1.50 EU 0.3
28-Apr  EFSF EFSF 0.20 3.00 EFSF 0.2
30-Apr  Spain Obli 1.60 21.75 Total w/c 14-Jul 43
06-May Lithuania Lithuania EMTN - EUR, fixed 0.25 0.97 Weekly supply E21.7bin
14-May  Slovakia SLOVGB 0.25 3.00
15-May Italy BTP 1.45 16.42  Net Cash Flow Matrix (Ebn)
25-May  France OAT 0.50 37.76 02 Jun-08 Jun 09 Jun-15Jun 16 Jun-22 Jun 23 Jun-29 Jun 30 Jun-06 Jul 07 Jul-13 Jul
26-May Italy BTP Italia IT CPI+140 18.64 Issuance* 472 217 35.0 264 242 194
31-May  Spain Bono 0.00 20.43 Redemptions 40.7 17.5 213 40.7 4.4
01-Jun Italy BTP 1.50 20.26 Coupons 3.7 0.8 3.9 6.3 9.4 05
12-Jun Germany Schatz 2.80 17.50 Net Flows 2.8 33 31.1 -1.3 -25.9 14.4
22-Jun  Belgium oLo 0.80 21.30
0l-Jul  ltaly BTP 1.85 16.39 Weekly Net Cash Flows (EblIn)
04-Jul Finland RFGB 4.00 6.30 60

SR
04-Jul  EU EU-bond 0.80 18.01 50 Jiswiance
09-Jul Croatia CROATE 4.50 0.80
09-Jul Belgium Belgium EMTN - FC, fixed 4.192 0.16 40 4 Issuance

11-Jul  EFSF EFSF 0.50 35 . ] N isiance o
15-Jul Netherlands DSL 0.25 19.93 Issuance \ssuance
17-ul Malta MALTA 0.75 0.14 201 Netflows
23-Jul Portugal PGB Float EURIBOR 6m +100 1.00 10 Netflows Netflo
25-Jul Greece GGBi EU CPI+290 0.08 ol -
28-Jul  Slovenia SLOREP 2,125 1.91 Netflows
28-Jul Austria Austria EMTN - EUR, float Floating 0.05 -10
30-Jul Spain Obli 4.65 24.19 20 4
04-Aug Lithuania LITHGB 1.30 0.62 20 et

-30 - etflows

04-Aug  Austria Austria EMTN - EUR, float Floating 0.10 023un-08Jun \09Jun-15Jun/ 16Jun-22Jdun  23Jun-29Jun  30Jun-06Ju 07 Jul-13 Jul
15-Aug  Germany Bund 1.00 30.50 ® Issuance Redemptions Coupons @ Net flows
15-Aug  Italy BTP 1.20 13.43
10-Sep  ESM ESM USD Bond 0.375 2.63 2025 Redemptions and Coupons
15-Sep  Finland RFGB 0.875 5.11 160
15-Sep Italy CCTEU EURIBOR 6m +55 13.97 160
18-Sep  Germany Schatz 3.10 17.00 140 I
18-Sep  Greece GGB Float BOR 6m +FLOATING 0.04 l
23-Sep  ESM ESM 1.00 600 %0 I
23-Sep  Llatvia Latvia - EUR, fixed 1.375 1.11 100 I
29-Sep Italy BTP Short Term 3.60 15.50 50 I
10-Oct  Germany Bobl 0.00 27.50 . |
10-Oct  Germany Green 0.00 8.50 60 B
10-Oct  Austria Austria EMTN - EUR, float Floating 0.12 40
14-Oct  Slovakia SLOVGB 435 3.00
15-0ct  Portugal PGB 2875 1143 20
15-Oct  EFSF EFSF 0.00 5.00 0
20-Oct Austria RAGB 1.20 13.33 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
20-Oct EU EU-bond 2.875 0.20 ®Redemption - Conventional ® Redemption - Floating Redemption - Linker Redemption - EMTN/Int
22-Oct Lithuania Lithuania EMTN - EUR, fixed 1.25 0.75 ™ Coupon - Conventional Coupon - Linker Coupon - Other
B Frar_\ce OAT ey Y 2025 Redemptions and Coupons
31-Oct  Spain Obli 2.15 26.98 180
04-Nov  Cyprus Cyprus - EUR, fixed 4.25 1.00 160
04-Nov EU EU SURE 0.00 8.00
08-Nov  Malta MALTA 0.50 0.23 140 ]
09-Nov lItaly Italy EMTN - EUR, float Floating 0.20 120 B
15-Nov Italy BTP 2.50 19.34

A 5 100 | | ™

21-Nov Lithuania LITHGB 0.80 0.33
25-Nov  France OAT 100 3580 80 = | [~
01-Dec Italy BTP 2.00 20.43 60 - |
04-Dec  EU EU-bond 0.77 0.02 0 B -
12-Dec  Germany Schatz 3.10 19.00 -
15-Dec  EFSF EFSF 1.50 4.00 20
18-Dec  Cyprus CYPGB 4.00 0.09 0
31-Dec Malta MALTA 7.00 0.00 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
* Amounts include estimations of inflation uplifts Redemptions ® Germany = jtaly France Spain EMU ex Big 4
* Amount is converted to euros for foreign curency issues PO - Carmam: u tahs Cranna Cnain EMIT av Rin 4
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m nl Eurozone Issuance Profile
2025 Issuance
Austria__ Belgium  Finland France Germany Greece Ireland Italy Neth. Portugal _ Slovakia _Slovenia Spain EU EFSF ESM Total Other
YTD Issuance SLAL 29.2 13.8 194.9 3745 5.9 53 207.7 225 12.6 1.0 114.0 75.4 15.0 20 875.4 6.9
YTD Cash Proc. 29.7 28.9 135 189.1 132.7 6.0 5.1 208.0 20.7 121 7.4 1.0 112.4 74.6 149 2.0 858.3 6.9
2025 Target 45.0 42.0 223 305.5 254.0 8.0 6.0 341.0 40.0 20.5 13.0 6.0 176.5 160.0 2.5 7.0 1468.3
YTD Cash % Trgt 66.1 @ 68.7 60.4 61.9 523 @ 750 @ 856 61.0 51.9 59.1 56.6 @ 165 63.7 46.6 @ 695 @ 283 58.5
Cash Proceeds:
<3.5YR .7 = 0.1 11.8 37.0 =13 = 33.0 = -0.4 0.6 = 18.4 15.6 = = 116.2 0.4
3.5-55YR 6.0 8.0 1.0 36.0 30.1 0.2 = ikl 4.9 0.5 0.8 = 15.4 7.1 8.0 = 150.0 0.1
= 55-8YR 3.4 - 1.4 21.9 - - - 235 21 0.7 0.2 - 16.5 11.8 3.0 - 84.5 0.1
S 8-11YR 93 11.9 6.3 59.0 34.7 4.3 18 34.6 8.1 5.3 22 = 38.5 13.9 4.0 20 235.8 0.2
£ 11-16YR 3.4 2.7 0.7 8.9 34 24 0.4 19.8 = 4.4 3.0 = 10.8 3.5 = = 62.9 =
Q 16-21YR 0.8 52 33 i) 53] - - 15 - 14 0.3 - 2.8 10.7 - - 45.1 -
S 21-26YR 1.2 - = 4.4 215} = = 5.0 2.0 - 0.3 = 18 4.9 = = 220 =
O 26-32YR 27 = 0.7 18.3 19.8 1.0 3.0 14 3.6 0.4 (S0} 1.0 4.0 7.1 = = 63.0 =
32YR+ 0.6 - = = - = - = = - = = - - - - 0.6 -
Total conv 29.0 27.8 135 174.2 132.7 6.0 5.1 150.7 20.7 121 7.4 1.0 108.3 746 149 2.0 780.1 0.8
CCTeu / FRN = = = = = = = 14.9 = = = = = = = = 14.9 =
<6YR = = = = = = = 34 = = = = 16 = = = 5.0 =
5 6-11YR - - - 7.0 - - - 114 - - - - 0.6 - - - 19.0 -
£ 11-21YR - - - 6.8 - - - 3.2 - - - - 1.9 - - - 11.9 -
S 21-32WR - - - 11 - - - 3.0 - - - - - - - - 4.1 -
Total linker - - - 14.9 - - - 21.0 - - - - 4.1 - - - 40.0 -
EMTN/Fgn Debt 0.7 0.9 - - - - - - - - - - - - - - 17 6.2
2025 Issuance: Nominal
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<3.5YR 2 6% 12.3 30.2 16.0 8.6 = = = = = = 116.1
3.5-55YR 31.4 323 29.3 17.9 235 15.7 - - - - - - 150.1
_ 55-8YR 6.4 12.8 11.0 29.8 238 33 - - - - - - 87.0
g 8-11YR 76.2 25.0 53.2 40.1 33.4 9.8 = = = = = = 237.7
£ 11-16YR 4.4 329 5.2 12.1 6.5 5.0 = = = = = = 66.1
2 16-21YR 17.6 0.6 13.0 23 12.4 13 - - - - - - 47.2
S 21-26WR 9.2 8.4 15 5.1 15 - - - - - - - 25.6
26-32 YR 16.5 15.3 11.1 12.5 10.5 28 = = = = = = 68.6
32YR+ 0.9 - - 0.6 - - - - - - - = 14
Total conv 191.6 147.1 136.5 150.4 127.6 46.6 o = = = ° o 799.8
CCTeu / FRN 28 28 28 2N 4.5 = = = = = = = 14.9
<6YR 14 - 1.7 0.6 0.7 - - - ° 2 2 ® 4.4
5 6-11YR 0.8 19 17 0.8 12.6 - - - - - - - 17.8
= 11-21YR 32 34 3.2 0.9 0.3 0.5 = = = = = = 11.6
= 21-32¥R 0.3 - 0.4 a3 0.5 - - - - - - - 4.4
Total linker 5.7 s 7.0 5.6 141 0.5 - - - - - - 38.2
EMTN/Fgn Debt 25 22 2 0.2 16 0.1 = = = = = = 7
Total 202.6 157.4 147.4 158.3 147.8 47.2 = = = = = =
2025 Issuance: Cash Proceeds
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<3.5YR 29.0 19.9 12.3 30.3 16.4 8.7 = = = = = = 116.6
3.5-55YR 31.6 321 29.0 18.3 233 15.7 = = = = = = 150.0
_ 55-8YR 6.4 12.8 10.4 28.8 231 3.1 - - - - - - 84.6
g 8-11YR 75.7 252 525 39.9 33.3 9.4 E = = = o o 236.0
£ 11-16YR 34 316 4.9 11.9 6.0 52 = = = = = = 62.9
2 16-21YR 17.1 0.4 12.4 2.2 11.7 .3 - - - - - - 45.1
§ 21-26 YR 75 o 0.9 4.4 1.0 - - - - - - - 22.0
26-32 YR 15.2 14.5 10.3 10.9 93 27 = = = = = = 63.0
32YR+ 0.4 = = 0.2 = = = = = = = = 0.6
Total conv 186.7 144.2 132.6 146.9 124.3 46.1 - - - - - - 780.8
CCTeu / FRN 28 28 2.8 2l 45 = = = = = = = 14.9
<6YR .5 = 1.8 0.8 0.9 = = = = = = = 5.0
5 6-11YR 0.8 21 1.8 0.9 13.4 - - - - - - - 19.0
= 11-21YR 35 3.4 3.0 0.8 0.5 0.6 = = = = = = 1%
= 21-32¥R 0.2 - 0.3 32 0.4 - - - - - - - 4.1
Total linker 6.1 55 7.0 57 15.2 0.6 - - - - - - 40.0
EMTN/Fgn Debt 25 2.2 12 0.2 1.6 0.1 = = = = - = 7.8
Total 198.0 154.7 1436 154.9 145.7 46.8 - - - - - - [ 8436 |
2024 Issuance: Nominal
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<3.5YR 20.2 16.6 153 21.8 19.0 25.4 22.8 155 25.6 20.6 18.1 Toll 228.6
3.5-55YR 273 25.4 28.0 Zi, 21.3 14.8 14.2 225 16.0 24.2 239 1.6 240.2
_ 55-8YR 228 11.1 20.4 21.7 15.4 16.9 15.5 10.8 15.1 20.6 9.0 32 182.4
g 8-11YR 65.1 48.1 29.1 40.3 33.6 26.0 33.2 22.4 31.2 32.7 30.5 7.4l 399.4
£ 11-16YR 228 1.0 10.2 6.5 17.9 10.6 7 27 6.3 10.0 33 3.6 102.7
2 16-21YR 0.7 10.4 4.1 7.2 10.2 = 4.8 5.7 5.6 2.2 9.6 = 60.5
§ 21-26 YR 10.7 0.1 8.1 0.1 0.2 i3 - 0.8 5.5 6.0 0.5 13 34.7
26-32 YR 27.4 245 6.6 12.2 14.2 9.7 9.9 45 15.0 8.4 6.8 17 141.0
32YR+ 0.2 0.4 0.5 2.5 22 0.1 17 = 0.9 0.8 = 1.3 10.7
Total conv 197.2 137.6 122.4 1335 134.1 105.0 110.0 84.7 121.2 125.4 101.7 27.4 1400.1
CCTeu / FRN 1.5 25 15 23 23 18 15 15 18 35 4.7 - 248
<6YR 23 27 1.3 18 1.0 21 1.2 1.6 1.4 18 12 = 18.5
5 6-11YR 0.5 0.6 - 0.7 28 - 14 - 1.7 0.6 3.4 - 11.6
£ 11-21YR 2 11 6.8 22 4.0 2.8 12 1.0 6.0 3.1 0.8 - 31.6
= 21-32YR = 0.3 = 0.3 0.2 0.3 0.4 0.3 0.3 = = = 2.1
Total linker 505 4.7 8.1 5.0 8.0 53 4.1 219 9.4 55 54 = 63.9
EMTN/Fgn Debt 1.2 1.6 1.9 1.4 S 2.8 0.1 0.4 0.8 1.0 0.1 0.0 12.7
Total 205.3 146.5 133.9 142.2 145.7 114.8 115.6 89.5 1331 135.4 111.9 274 | 15015 |
2024 Issuance: Cash Proceeds
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<3.5 YR 20.3 16.5 15.2 215 18.8 253 225 15.4 25.7 20.7 18.2 7.7 227.6
3.5-5.5YR 27.3 25.1 27.8 21.0 21.0 15.1 143 22.6 16.1 243 23.6 16 239.9
_ 55-8YR 226 10.5 19.8 21.7 15.1 15.7 15.0 10.4 15.3 20.8 8.8 32 178.8
E 8-11YR 65.8 48.0 29.4 39.9 33.0 25.6 324 22.7 31.6 33.3 30.8 7.4 399.9
£ 11-16YR 21.4 0.8 8.9 6.2 17.3 9.9 6.8 21 5.0 9.9 33 3.0 94.8
$ 16-21YR 0.5 9.8 3.9 7.6 8.5 = 4.9 5.6 5.8 2.4 7.6 = 56.6
§ 21-26 YR 10.2 0.1 8.0 0.1 0.1 1.4 - 0.4 5.3 5.0 0.5 0.9 32.0
26-32YR 253 232 6.1 10.8 139 9.0 7.8 4.3 135 8.0 519 18 129.7
32YR+ 0.1 0.2 0.2 2.6 .2 0.0 1.0 = 0.5 0.7 = 0.5 7.0
Total conv 193.4 134.2 119.3 131.4 129.0 102.1 104.7 83.5 118.7 125.1 98.7 26.1 1366.2
CCTeu / FRN 15 25 1.5 23 2.3 Ly 15 15 a7/ 35 4.7 = 248
<6YR 29 3.0 16 2.0 1.2 27 14 2.0 15 21 1.2 = 216
5 6-11YR 0.5 11 = 0.7 29 = 1.6 = 2.2 0.6 4.5 = 14.1
£ 11-21YR 28 1.4 7.1 23 4.0 3.0 17 1.0 6.4 35 1.0 - 34.1
= 21-32¥R - 0.3 - 03 0.2 0.3 0.4 0.3 0.3 - - - 2.0
Total linker 6.2 58 8.7 52 8.3 6.0 5.0 3.3 10.4 6.2 6.7 = 717
EMTN/Fgn Debt .2 1.6 i 1.4 1.3 28 0.1 0.4 0.7 1.0 0.1 0.0 12.6
Total 202.2 144.1 131.4 140.3 140.9 112.6 111.3 88.7 1315 135.9 1103 262 | 14753 |
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Eurozone 2025 Coupons and Redemptions m nl
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total 2025
EMU
Redemptions  Conventional 21.8 74.1 110.7 60.7 77.6 59.1 91.2 44.5 43.6 123.5 63.7 435 814.0
Floating 10.1 - - 16.2 - - 1.0 - 14.0 - - - 413
Linker - - 11.8 = 18.6 = 0.1 = = = = = 30.5
EMTN/Int - EUR = = 1.5 = 1.0 = 0.1 0.1 FINE 0.9 .2 = 5.8
EMTN/Int - FX = = = 0.5 = = 0.2 = 2.6 = = = 3.3
Total FiLe) 74.1 124.0 77.4 97.2 59.1 92.4 44.6 61.4 124.4 64.9 435 895.0
of which ECB PSPP 135 24.0 33.4 26.7 20.5 18.3 26.2 131 12.6 37.1 20.1 8.3 253.6
of which ECB PEPP 12.4 20.4 24.0 16.3 13.8 15.5 15.2 9.0 7.9 75 12.9 5.6 170.4
Coupons Conventional 14.5 16.2 18.2 22.6 23.3 13.2 25.9 12.4 13.6 29.3 12.2 7.9 209.3
Floating 0.1 - 0.0 0.4 - - 0.0 - 0.0 0.4 - - 1.0
Linker - - 3.8 2.0 215} 0.2 6.7 = 17 0.1 4.7 0.3 22.0
EMTN/Int - EUR 0.2 0.2 0.4 0.3 0.3 0.4 0.4 0.1 0.2 0.2 0.2 0.1 3.2
EMTN/Int - FX 0.1 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 LA,
Total 14.9 16.4 22.6 25.4 26.2 13.8 33.2 12.6 15.6 30.1 17.2 8.5 236.5
Redemp+Coup Total 46.8 90.5 146.5 102.8 123.4 72.9 125.6 57.3 77.0 154.5 82.1 52.0 1131.5
of which ECB redemptions 25.8 44.4 57.3 429 34.3 33.8 41.3 22.1 20.4 54.6 33.0 13.9 424.0
other 21.0 46.1 89.2 59.9 89.1 39.1 84.3 35.2 56.6 99.9 49.1 38.2 707.5
Germany
Redemptions  Conventional - 30.5 17.5 23.0 - 17.5 - 30.5 17.0 36.0 - 19.0 191.0
Linker = = = = = = = = = = = = 0.0
Total = 30.5 175 23.0 = 75 = 30.5 17.0 36.0 = 19.0 191.0
Coupons Conventional 4.0 2.5 0.9 iz 0.6 1.0 6.0 5.4 1.0 18 iL2 1.0 26.8
Linker = = = g = = = = = = = = e
Total 4.0 25 0.9 3.1 0.6 1.0 6.0 5.4 1.0 18 12 1.0 28.6
Redemp+Coup Total 4.0 33.0 18.4 24.2 0.6 18.5 6.0 35.9 18.0 37.8 1.2 20.0 217.8
France
Redemptions ~ Conventional - 17.5 37.7 - 37.8 - - - - 27.5 35.8 - 156.2
Linker = = 118 = = = = = = = = = 118
Total - 17.5 49.4 - 37.8 - - - - 27.5 35.8 - 168.0
Coupons Conventional - 2.8 - 9.1 14.5 1.2 - - 25 6.5 5.1 - 41.6
Linker = = 22 = = = 6.6 = = = = = 8.8
Total = 2.8 22 9.1 14.5 12 6.6 = 25 6.5 5.1 = 50.4
Redemp+Coup Total - 20.3 51.6 9.1 52.2 .2 6.6 - 25 34.0 40.9 ° 218.4
Italy
Redemptions ~ Conventional - 17.8 38.0 - 16.4 20.3 16.4 13.4 15.5 - 19.3 20.4 177.6
Floating 10.1 = = 16.2 = = = = 14.0 = = = 40.3
Linker - - - - 18.6 - - - - - - - 18.6
EMTN/Int - EUR = - = = = - = = - = 0.2 = 0.2
EMTN/Int - FX = = = = = = = = = = = = 0.0
Total 10.1 17.8 38.0 16.2 35.1 20.3 16.4 13.4 29.5 = kg5 20.4 236.7
Coupons Conventional 23 6.2 9.2 35 5.1 23 29 6.4 8.4 3.7 4.9 3.2 59.1
Floating 0.1 - 0.0 0.4 - - - - 0.0 0.4 - - 1.0
Linker = = 1.6 0.1 25 0.2 = = 17 0.1 2.2 0.3 8.7
EMTN/Int - EUR 0.1 0.0 0.1 0.0 0.1 0.1 0.2 0.0 0.1 0.0 0.0 0.0 0.9
EMTN/Int - FX - 0.0 - 0.1 0.0 0.0 - 0.1 - 0.1 0.0 0.1 0.5
Total 2.4 6.2 11.0 4.2 7.7 3.6 32 6.6 10.2 4.3 7.2 3.6 70.1
Redemp+Coup Total 12.5 24.0 49.0 20.4 427 239 19.6 20.0 39.7 4.3 26.8 24.0 306.8
Spain
Redemptions  Conventional 21.4 - - 21.7 20.4 - 24.2 - - 27.0 - - 114.7
Linker - - - - - - - - - - - - 0.0
EMTN/Int - EUR = = = = = = = = = = = = 0.0
EMTN/Int - FX - - - - - - - - - - - - 0.0
Total 21.4 - - 21.7 20.4 - 242 - - 27.0 - - 114.7
Coupons Conventional 2.6 - 0.2 4.5 1.2 0.2 11.1 - - 9.7 - - 29.6
Linker = = = = = = = = = = 25 = 25
EMTN/Int - EUR - - - - 0.0 - - - - - - - 0.0
EMTN/Int - FX - - - 0.0 = 0.0 = = = = 0.0 0.0 0.0
Total 26 - 0.2 45 13 0.2 1.1 - - 9.7 25 0.0 32.2
Redemp+Coup Total 24.0 = 0.2 26.3 21.7 0.2 35.3 = = 36.7 25 0.0 146.9
EMU ex Big 4
Redemptions  Conventional 0.4 8.3 17.5 16.0 3.0 213 50.6 0.6 1.1 33.1 8.6 4.1 174.5
Floating - - - - - - 1.0 - 0.0 - - - 1.0
Linker = = = = = = 0.1 = = = = = 0.1
EMTN/Int - EUR - - 15 - 1.0 - 0.1 0.1 11 0.9 1.0 - 5.6
EMTN/Int - FX - - - 0.5 - - 0.2 - 2.6 - - - 33
Total 0.4 8.3 19.0 16.5 4.0 21.3 51.9 0.7 14.9 33.9 9.6 4.1 184.5
Coupons Conventional 5.7 4.7 7.9 4.3 19 7.4 59 0.5 18 75 0.9 3.8 52.2
Floating 0.0 - - - - - 0.0 - - - - - 0.0
Linker - - - 0.0 - 0.0 0.1 - - - - - 0.1
EMTN/Int - EUR 0.1 0.2 0.3 0.3 0.2 0.4 0.2 0.1 0.1 0.2 0.1 0.1 2.3
EMTN/Int - FX 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.0 0.0 0.6
Total 5.9 4.9 8.3 4.6 2.2 7.8 6.2 0.6 i) 7.7 1.1 3.9 55.2
Redemp+Coup Total 6.2 13.2 27.3 21.1 6.2 29.1 58.1 13 16.8 41.7 10.7 8.0 239.7
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Eurozone 2025 Coupons and Redemptions m n l

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total 2025
Austria
Redemptions  Conventional 9.1 133 22.4
EMTN/Int - EUR 0.1 0.1 0.1 0.3
EMTN/Int - FX 0.5 0.5
Total 9.6 0.1 0.1 13.4 23.2
Coupons Conventional 0.2 15 1.2 0.1 0.2 0.4 1.0 0.1 11 0.1 6.0
EMTN/Int - EUR 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EMTN/Int - FX 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total 0.2 L5 1.2 0.1 0.2 0.4 1.0 0.0 0.1 L7 0.1 0.0 6.0
Redemp+Coup Total 0.2 1.5 12 9.7 0.2 0.4 1.0 0.1 0.1 14.6 0.1 0.0 29.2
Belgium
Redemptions  Conventional 21.3 213
Linker 0.0
EMTN/Int - EUR 0.0
EMTN/Int - FX 0.2 0.2
Total 21.3 0.2 215
Coupons Conventional 3.8 0.4 4.9 1.0 10.1
Coupon - Linker 0.0 0.0 0.0
Coupon - Int - EUR 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1
EMTN/Int - FX 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2
Total 0.0 39 0.4 0.0 5.0 0.0 0.0 1.0 0.0 0.0 10.4
Redemp+Coup Total 0.0 3.9 0.4 0.0 26.3 0.2 0.0 1.0 0.0 0.0 318
FSRFedemplicms Conventional 6.0 3.0 3.5 5.0 4.0 215
Total 6.0 3.0 35 5.0 4.0 215
Coupons Conventional 0.1 0.5 0.1 0.5 0.3 0.1 0.6 0.2 0.3 0.0 0.3 3.0
Total 0.1 0.5 0.1 0.5 0.3 0.1 0.6 0.2 0.3 0.0 0.3 3.0
Redemp+Coup Total 0.1 6.5 0.1 35 0.3 0.1 4.1 0.2 0.3 5.0 4.3 24.5
ESM
Redemptions ~ Conventional 35 6.0 9.5
EMTN/Int - FX 2.6 2.6
Total 3.5 8.6 121
Coupons Conventional 0.2 0.1 0.0 0.0 0.1 0.3 0.1 0.1 0.1 0.8
EMTN/Int - FX 0.1 0.1 0.1
Total 0.2 0.1 0.0 0.0 0.1 0.3 0.1 0.1 0.1 1.0
Redemp+Coup Total 3.7 0.1 0.0 0.0 0.1 9.0 0.1 0.1 0.1 131
EU
Redemptions  Conventional 2.4 18.0 0.2 8.0 0.0 28.6
Floating 0.0
Total 24 18.0 0.2 8.0 0.0 28.6
Coupons Conventional 0.0 13 0.5 1.0 0.0 0.0 14 0.1 34 0.6 i 11.8
Floating 0.0
Total 0.0 1.3 0.5 1.0 0.0 0.0 1.4 0.1 3.4 0.6 3.3 11.8
Redemp+Coup Total 0.0 13 0.5 3.4 0.0 0.0 19.4 0.1 3.6 8.6 3.4 40.4
Greece
Redemptions ~ Conventional Z3 23
Floating 0.0 0.0
Linker 0.1 0.1
EMTN/Int - EUR 0.0
Total 23 0.1 0.0 2.4
Coupons Conventional 1.0 0.2 0.4 0.1 1.0 0.3 0.0 2l
Floating 0.0
Linker 0.0 0.0
EMTN/Int - EUR 0.0 0.1 0.1
Total 1.0 0.2 0.4 0.1 1.0 0.4 0.0 31
Redemp+Coup Total 1.0 25 0.4 0.1 1.0 0.4 0.0 5.5
Ireland
Redemptions ~ Conventional LB LB
Floating 0.0
EMTN/Int - EUR 0.0
Total ililLs ilils
Coupons Conventional 0.0 0.2 0.7 0.0 0.9 0.0 0.0 0.4 23
Floating 0.0
EMTN/Int - EUR 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total 0.0 0.2 0.7 0.0 0.9 0.0 0.0 0.0 0.4 0.0 2.4
Redemp+Coup Total 0.0 0.2 12.2 0.0 0.9 0.0 0.0 0.0 0.4 0.0 13.8
Netherlands
Redemptions  Conventional 19.9 19.9
Total 19.9 19.9
Coupons Conventional 4.1 1.4 5.4
Total 4.1 1.4 5.4
Redemp+Coup Total 4.1 21.3 25.4
Portugal
Redemptions  Conventional 11.5 115
Floating 1.0 1.0
EMTN/Int - EUR 0.0
EMTN/Int - FX 0.0
Total 1.0 115 125
Coupons Conventional 0.0 0.6 0.0 Ll 0.1 0.7 0.4 0.0 0.0 11 0.0 0.0 4.0
Floating 0.0 0.0 0.0
EMTN/Int - EUR 0.0 0.0
EMTN/Int - FX 0.0
Total 0.0 0.6 0.0 11 0.1 0.7 0.4 0.0 0.0 11 0.0 0.0 4.0
Redemp+Coup Total 0.0 0.6 0.0 11 0.1 0.7 1.4 0.0 0.0 12.6 0.0 0.0 16.6
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Eurozone 2025 Coupons and Redemptions m n i

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total 2025
Croatia
Redemptions  Conventional 2.5 0.8 8!8
EMTN/Int - EUR 15 LG
EMTN/Int - FX
Total 4.0 0.8 4.8
Coupons Conventional 0.1 0.0 0.1 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.5
EMTN/Int - EUR 0.0 0.2 0.1 0.0 0.2 0.0 0.0 0.0 0.0 0.0 0.5
Coupon - Int - FC
Total 0.1 0.0 0.2 0.1 0.1 0.2 0.1 0.0 0.0 0.0 0.1 0.1 1.0
Redemp+Coup Total 0.1 0.0 4.2 0.1 0.1 0.2 0.9 0.0 0.0 0.0 0.1 0.1 5.8
Cyprus
Redemptions  Conventional 0.1 0.1
EMTN/Int - EUR 1.0 1.0
Total 1.0 0.1 iLil
Coupons Conventional 0.0 0.0
EMTN/Int - EUR 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.3
Total 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.3
Redemp+Coup Total 0.0 0.0 0.1 0.0 0.0 0.0 0.0 1.0 0.1 14
Finland
Redemptions  Conventional 6.3 5.1 11.4
EMTN/Int - EUR 0.0
EMTN/Int - FX 0.0
Total 6.3 5.1 11.4
Coupons Conventional 1.0 0.0 0.6 0.9 25
EMTN/Int - EUR 0.0
Coupon - Int - FC 0.0 0.0 0.0 0.0 0.0 0.0 0.1
Total 0.0 0.0 1.0 0.0 0.6 0.0 0.9 0.0 26
Redemp+Coup Total 0.0 0.0 1.0 0.0 6.9 0.0 6.0 0.0 14.0
Latvia
Redemptions ~ Conventional 0.4 0.4
EMTN/Int - EUR 11 11
EMTN/Int - FX 0.0
Total 0.4 11 15
Coupons Conventional 0.0
EMTN/Int - EUR 0.1 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.3
EMTN/Int - FX 0.0 0.0 0.1
Total 0.1 0.0 0.0 0.0 0.1 0.0 0.1 0.0 0.0 0.0 0.0 0.4
Redemp+Coup Total 0.5 0.0 0.0 0.0 0.1 0.0 0.1 11 0.0 0.0 0.0 1.9
Lithuania
Redemptions  Conventional 0.6 0.3 1.0
EMTN/Int - EUR 1.0 0.8 iy
EMTN/Int - FX 0.0
Total 1.0 0.6 0.8 0.3 2.7
Coupons Conventional 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.1
EMTN/Int - EUR 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.1 0.8
EMTN/Int - FX 0.0
Total 0.1 0.1 0.1 0.1 0.1 0.2 0.1 0.0 0.1 1.0
Redemp+Coup Total 0.1 0.1 11 0.1 0.1 0.8 0.9 0.4 0.1 3.6
Luxembourg
Redemptions  Conventional 1.5 1.5
Total 15 15
Coupons Conventional 0.0 0.1 0.0 0.0 0.0 0.2
Total 0.0 0.1 0.0 0.0 0.0 0.2
Redemp+Coup Total 0.0 0.1 15 0.0 0.0 0.0 17
Malta
Redemptions  Conventional 0.1 0.2 0.0 0.4
EMTN/Int - EUR 0.0
Total 0.1 0.2 0.0 0.4
Coupons Conventional 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.3
EMTN/Int - EUR 0.0
Total 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.3
Redemp+Coup Total 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.0 0.0 0.0 0.3 0.0 0.6
Slovakia
Redemptions  Conventional 3.0 3.0 6.0
EMTN/Int - EUR 0.0
EMTN/Int - FX 0.0
Total 3.0 3.0 6.0
Coupons Conventional 0.2 0.3 0.2 0.0 0.1 0.2 0.0 0.0 0.4 0.1 1.6
EMTN/Int - EUR 0.0 0.0
EMTN/Int - FX 0.0 0.0 0.0
Total 0.2 0.3 0.2 0.0 0.1 0.2 0.0 0.0 0.4 0.1 16
Redemp+Coup Total 0.2 03 0.2 0.0 31 0.2 0.0 0.0 3.4 0.1 7.6
Slovenia
Redemptions  Conventional 1.9 1.9
EMTN/Int - FX 0.0
Total il.2) iLe)
Coupons Conventional 0.0 0.0 0.4 0.1 0.1 0.0 0.0 0.1 0.6
EMTN/Int - FX 0.0 0.0 0.0
Total 0.0 0.0 0.5 0.1 0.1 0.0 0.0 0.1 0.7
Redemp+Coup Total 0.0 0.0 0.5 2.0 0.1 0.0 0.0 0.1 2.6
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