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3 October, 2025 - By Tim Davis and Moritz Arold
UPCOMING WEEK

The EU will look to hold a syndication in the upcoming week, while Austria, Germany and Ireland are all scheduled to hold
auctions. We think there is also scope for a potential Portuguese exchange auction. We pencil in issuance of E17.9bIn for the
week, down from E22.5bln this week.

e The EU will look to hold a syndication in the W/C 6 October. We lean towards a new 15-year issue given that the
other three maturities mentioned for new issues in H2 have already been launched (5/7/30-year). The last time there
was a syndicated tap in the 15-year area was in June with E5bln of the 3.375% Oct-39 EU-bond sold.

e  Austria will kick off auction issuance for the week Tuesday 7 October. On offer will be a combined E1.15bln of the on-
the-run 10-year 2.95% Feb-35 RAGB (ISIN: ATOO00A3HU25) alongside the on-the-run 30-year 3.15% Oct-53 RAGB
(ISIN: ATOO00A33SK?7).

o We note that Austria has already completed over 90% of its funding needs for 2025 and this auction and the
September auction have been smaller than others held this year and we are likely to see a similarly small auction
in November.

e Germany will then come to the market on Tuesday 7 October with E4.5bln of the 2.20% Oct-30 Bobl (ISIN:
DEOO0OBU25059) on offer.

e Germany will return to the market on Wednesday 8 October to hold a 15-year Bund auction with Elbin of each of the
2.60% May-41 Bund (ISIN: DEOOOBU2F009) and the Elbin of the 3.25% Jul-42 Bund (ISIN: DE0001135432) on offer.

o Ireland will hold its only Q4 auction on Thursday 9 October, with details to be confirmed on Monday 6 October. Every
auction so far this year has seen the 10-year 2.60% Oct-34 IGB (ISIN: IEOOOLQ7YWY4) on offer as either the only line
or as a dual-line auction. The three auctions held so far have had sizes of E1.00bln, E1.25bln and E1.50blin
respectively; we would expect the size of this auction to remain within that range.

NOMINAL FLOWS: The week ahead will see redemptions of E36.1bln, E27.5bln from a German conventional Bobl and E8.5bIn
from a German green Bobl. Coupon payments for the week total E3.5bln of which E3.4bln are from the EU. This leaves
estimated net flows for the week at negative E21.7bin, versus positive E3.5bin this week.

TWO WEEKS AHEAD (W/C 13 OCTOBER)

The Netherlands, Italy, Germany, Spain, France and potentially Greece will all hold auctions in the W/C 13 October. We pencil
in issuance of E37.0bin for the week. There is also the potential for a Slovakian syndication, but we think the W/C 20 October
is slightly more likely.

e The Netherlands will look to kick off issuance for the week on Tuesday 14 October with an auction of an existing DSL.
Details will be confirmed on Wednesday 8 October.

e Italy will then come to the market on Tuesday 14 October to hold a 3/7/15+ year BTP auction. Details will be
confirmed on Thursday 9 October. We expect both the on-the-run 3-year 2.35% Jan-29 BTP and the on-the-run 7-year
3.25% Nov-32 BTP to be on offer (potentially alongside an off-the-run 7-year BTP). We have less conviction
surrounding the 15+ year BTP that will be on offer.

e Germany will conclude issuance for Tuesday 14 October with E5.5bln of the new Dec-27 Schatz (ISIN:
DE000BU22114) on offer. The coupon will be announced the preceding day.

e Greece will potentially come to the market on Wednesday 15 October to hold a GGB. If it does, details would be
confirmed on Tuesday 14 October.

e  Germany will return to the market on Wednesday 15 October to hold a 30-year Bund auction. On offer will be
E1.5bin of the 2.90% Aug-56 Bund (ISIN: DEOO0BU2D012) alongside E1.0bin of another issue.

e Spain will then come to the market on Thursday 16 October to hold a Bono/Obli auction. We expect the on-the-run
10-year 3.20% Oct-35 Obli (ISIN: ES0000012P33) to be on offer alongside either the 2.40% May-28 Bono (ISIN:
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ES0000012059) or potentially even a new 3-year Bono. We expect a third longer-dated Obli to also be on offer. The
bonds on offer will be confirmed on Friday 10 October with the auction size confirmed on Monday 13 October.

e  France will come to the market on Thursday 16 October to hold an MT OAT auction. Details will be confirmed on
Friday 10 October. We expect both the on-the-run issues to be reopened: the 2.40% Sep-28 OAT (ISIN:
FRO01400XLW?2) and the 2.70% Feb-31 OAT (ISIN: FR001400Z2L7) alongside two other OATs.

e France will return to the market on Thursday 16 October with and IL OAT auction. Details will be confirmed on Friday
10 October.

NOMINAL FLOWS: The W/C 13 October will see redemptions of E19.4bln: E11.4bln of a formerly 10-year Portuguese OT,
E5.0bin from a formerly long 5-year EFSF bond and E3.0bln from a formerly 5-year Slovakian SlovGB. Coupon payments for
the week total E3.6bln of which E1.1bln are German, E1.0bln Italian, E0.8bln Portuguese, E0.4bln from the EU and E0.2blin
Slovakian. This leaves estimated net flows for the week at positive E13.9bin.

Q4 funding plan updates

Finnish Treasury

e 2 RFGB auctions for E1.0-1.5bln each on 21 October and 18 November. This was in line with our expectations.

e 2 ORlauctions in Q4 (these were scheduled previously, minor date change) on 30 October and 26 November.

e 2 RFTB auctions for E1.0-2.0bln each on 14 October and 11 November.

o "Government’s latest supplementary budget proposal for 2025 increased the net borrowing requirement to EUR
14.298 billion, which implies gross borrowing of EUR 43.753 billion. Long-term funding operations for 2025 are well
advanced with all of the euro-denominated supply in syndicated form completed." In the Q3 funding plan, net
borrowing requirements stood at E13.233bln, while gross requirements were 42.688bln.

e "The next Quarterly Review will be published on 19 December 2025."

German DFA

e Bond issuance increased by E10.5bin (smaller than the E12-13bln we expected and below the E15bin of Q3). Bubill
issuance to increase E4.5bln (versus E4.0bln in Q3).

e Schatz: E2.5bin higher issuance (we had pencilled in E2.0bln): The launch auction of the new Dec-27 Schatz will be
increased by E0.5bln to E5.5bln, the two Schatz taps then increased by E1.0bln each to E5.0bln and E4.5bin
respectively (the taps we had expected).

e Bobl: Extra E0.5bin for the November auction - we had not anticipated this thinking there would be two 7-year Bund
auctions.

e 7-year Bund: We saw the smaller E3.0bln auction size we expected, but there will only be one auction rather than the
two we expected. This will be on 22 October.

e 10-year Bund auctions taps increased by E0.5bIn each to E5.0bln and E4.5bin respectively (we had expected both to
increase to E5.0bln).

e 15-year Bund: A second auction added to the quarter (as we expected). The existing single ISIN auction of E1.5bln has
been replaced with a multi-ISIN E2.0bIn auction while the additional auction is also a E2.0bln multi-ISIN auction.

o Q4 auctions:
= 8 October: Elbin of the 2.60% May-41 Bund (ISIN: DEOOOBU2F009) alongside E1.0bln of another Bund.
= 5 November: Elbin of the 2.60% May-41 Bund (ISIN: DEOOOBU2F009) alongside E1.0bln of another Bund.
= Note that the auction originally scheduled for 22 October has been cancelled to be used instead for the 7-
year Bund.

e 30-year Bund: The October and November multi-ISIN auctions will both be increased by E0.5bin to E2.5bIn (we hadn't

expected this).
o Q4 auctions:
= 15 October: E1.5bln of the 2.90% Aug-56 Bund (ISIN: DEOOOBU2D012) alongside E1.0bIn of another Bund.
= 12 November: E1.5bln of the 2.90% Aug-56 Bund (ISIN: DEOOOBU2D012) alongside E1.0bln of another Bund.
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e 11-month Bubill auctions of E1.5bln each have been added to each month of Q4 (bringing total bubill increase to
E4.5bin - slightly above the E4.0bin we pencilled in).

Irish NTMA

e NTMA has confirmed that it will hold one auction in Q4-25, on Thursday 9 October. Details will be confirmed on
Monday 6 October.

e We had pencilled in 0-1 auctions, but think that the market was looking for no more auctions this year given that the
NTMA did not hold any auctions in Q4 in each of 2022, 2023 and 2024 after reaching the bottom of the funding target
range.

Italian MEF

e ltaly has released its Q4 issuance programme. The MEF notes that E260bln was issued between January and August
with a further E35bln expected in September. This leaves E55-65bln of gross issuance expected for Q4. This equates
to gross issuance of E350-360bln for 2025, E12bin higher than the E338-348bln estimate a quarter ago and around
E20bln above the initial 2025 target of E330-350bln.

e New issues expected in Q4 (up to 10-year):

o 5-year 2.85% Feb-31 BTP (minimum E10bln, first auction of E3.5-4.0bln on Friday).
o 10-year BTP maturing 1 February 2036 (minimum outstanding E10bln, MNI expect an October launch - this was
originally in the Q3 issuance plan has not been announced yet).

e |Issues expected to be reopened in Q4 (up to 10-year):

o 2.10% Aug-27 BTP Short Term (minimum E9bln outstanding already exceeded).

o 3-year 2.35% Jan-29 BTP (minimum outstanding E9blIn).

o 7-year 3.25% Nov-32 BTP (minimum outstanding E10bin already exceeded at its September syndicated launch).
o 10-year 3.60% Oct-35 BTP (minimum outstanding E10bln, already exceeded)

o 3-year BTP maturing 15 January 2029 (minimum outstanding E9bln, MNI expect a July launch).

Portuguese IGCP

e Portugal has confirmed that it has completed its 2025 funding needs and that there is no further bond issuance
planned for the year. However, "IGCP may still consider outright or exchange/buyback auctions in order to ensure the
efficient functioning of the market, sustain investor engagement along the different segments of the curve, and
promote liquidity across the PGB curve."

e MNI would be surprised if we don't see at least one exchange auction in the quarter.

e "Net issuance of Treasury Bills will decrease from the 3rd quarter estimate of EUR 4.6 billion to a projected amount of
net issuance of EUR 2.7 billion in 2025."

e There will be just one bill auction date (19 November) with E1.00-1.25bln (combined) of the 6-month May 22, 2026
BT on offer alongside the new 12-month Nov 20, 2026 BT.

Spanish Tesoro Publico

e Tesoro Publico announced that it was cutting its 2025 net issuance target by E5bin to E55bin due to "strong economic
growth" in particular a strong labour market "with record numbers of taxpayers, which has resulted in lower
financing needs."

e The Treasury notes that the stronger finances are in spite of the costs of Storm Dana and increased defence spending.

e 2025's netissuance target is now the same as 2024's.
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RECAP THIS WEEK (W/C 29 September)

Germany, Spain and France all held auctions this week. We pencil in issuance of E22.5bIn for the week.

e Germany kicked off Q4 issuance on Wednesday, selling E5bin (E3.807blin allotted) of the 10-year 2.60% Aug-35 Bund
(ISIN: DEOOOBU2Z056).

e Spain held a Bono / Obli / ObliEi auction on Thursday, selling a combined E5.339bln of nominals (near the top of the
E4.5-5.5 target range): E1.447bln of the on-the-run 2.70% Jan-30 Bono (ISIN: ES0000012000), E2.834bln of the new
long 7-year 3.00% Jan-33 Obli (ISIN: ES0000012P74) and E1.058blin of the 1.00% Jul-42 Green Obli (ISIN:
ES0000012J07). Alongside that, Spain sold E592min (E250-750mln target range) of the 1.15% Nov-36 Obli-Ei (ISIN:
ES0000012018).

e France concluded the week’s issuance on Thursday, selling a combined E11.5bln of LT OATs: E5.490bln of the 10-year
3.50% Nov-35 OAT (ISIN: FR0014012115), E2.395bln of the off-the-run 1.25% May-36 OAT (ISIN: FR0013154044),
E2.322bln the 0.50% Jun-44 Green OAT (ISIN: FR0014002JM6) and the E1.293bin of 4.00% Apr-60 OAT (ISIN:
FR0010870956).

o Note that the green OAT issuance cap for 2025 is E11bln and with yesterday’s auction, a combined E9.75bln has
been sold. This may have been the final green OAT on offer this year, although there is still scope for a smaller
final auction.

NOMINAL FLOWS: This week saw a redemption of E15.5bin from a BTP Short Term. Coupon payments totalled E3.5bln of
which E3.2bln were Italian. This left estimated net flows for the week at positive E3.5bln.

Future Syndication Expectations

e Slovakia: In July ARDAL Director Daniel Bytcanek told our policy team that a syndication in the second half of October
was likely with a transaction size of E2bln with a new 12-year SlovGB the most likely candidate (with a possibility of a
new 20-year SlovGB). We pencil this in for the W/C 20 October (although there is a possibility it is the week before
this given the redemption on 14 October).

e  We expect no further syndication this year from Austria, Belgium, France (although don’t rule this out completely),
Germany, Finland, Greece, Ireland, the Netherlands, Portugal or Spain. The EU has two syndications scheduled for the
remainder of the year.
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MNI Eurozone Net Cash Flow Matrix -
Week beginning 5-0ct-2025 m n '
2025 Redemption Payments Eurozone Govt Supply Upcoming Coupon Payments
Meturity Country Esue Coupon Amount {Ebin) Date Country |55 ue Amount Country Amount {Ebln}
15-Jan  Italy CCTEY EURIBOR &m +185 10.10 WIC &-Oct EU EU-bond s yndication TEA Total wic28-Sep 35
31-lan  Spain Bano 000 2138 07-Oct Austria 2.95% Feb-35 RAGE E1.15bin ...largest paym ents
31-lan  Latvia LATVGB 000 03e 07-Oct Austris 3.15% Oct53 RAGE Shared italy 32
0l-Feb  Italy BTP 03s 17.80 07-Oct Germany 2.20% Oct-20 Bobl E4.5bin EFSF 0.1
15-Feb  Germany Bund 050 30.50 08-Oct Germany 2.80% May-41 Bund Etbin Total wic8-Oct 35
15-Feb  Greece GGB 3.375 221 08-Oct Germany 325% Jul-42 Bund Etbin ..largest paym ents
17-Feb  EFSF EFSF 040 6.00 08-0ct Ireland IGE Aucion TBAE-Oct EU 34
2-Feb  Greece GGB Step 430 005
5-Feb  France DAT Qoo 17.50
01-Mar  Italy BTP 500 2340 Total wic 13-Oct 36
Ol-Mar  France OATI FRCPI+10 11.78 ..largest paym entz
B-Mar  Croatia CROATE 025 0.66 Gem any 1.1
08-Mar  Croatia CROATE 365 185 Italy 1.0
11-Mar  Croatia Croatia EMTN 300 150 Fortugs! 0.8
13-Mar  Germany Schatz 250 17.50 Total wic 20-Oct 39
13-Mar  Ireland IGB 540 1149 _.largest paym entz
14-Mar  ESM ESM Qoo 3.50 Austris 1.2
25-Mar  France OAT oo 37.66 Belgium 1.0
2B-Mar  Italy BTP Short Term 340 14 62 Totml wic 27-Oct 178
M-Apr EU EU-bond aso 240 -.largest paym entz
11-Apr  Germany Bobl 000 23.00 Spain 10.1
15-Apr  Italy OCTEU EURIBOR 6m +95 16.21 France 65
2-Apr Austria RAGE Qoo 9.06 Total wic3-Nov 50
22-Apr  Austria Austria Int - FC, fixed 067 051 .. largest paym entz
2B-Apr  luxembourg LGB 000 150 Italy 41
28-Apr  EFSF EFSF 020 3.00 EU 06
I0-Apr  Spain Obli 160 2175 Tofal wic 10-Mov 00
06-May  Lithuania Lithuania EMTM - EUR, fixed 025 057 Weekly supply E17 9bin
14-May  Slovakia SLOVGEB 025 3.00
15-May  Italy BTP 145 1642  MNet Cash Flow Matrix (Ebn)
25-May  France OAT 050 37.76 255ep050ct 080120t 120ct-150ct 20 Oct-26 Ot 27 Oct02 Mov 03 Mov08 Nov
B-May  Italy BTP Italia ITCPI+140 1864 | Issusnce” 225 17.9 aro 138 250 a1.0
31-May  Spain Bano 000 2043 Redemptions 15.5 361 19.4 143 545 20
0L-Jun Italy BTP 150 2026 Coupons 35 35 36 ag 178 50
12-Jun  Germany Schatz 280 1750  MetFlows 25 217 138 -45 473 18.9
2-1un Belgium oL 080 2130
o-lul Haly BTP 185 1639 Weekly Net Cash Flows (Ebin)
- Jul Finland RFGB 4.00 6.30 80 . -
£ ™\
- Jul EU EU-bond 08D 18.01 |
08-Jul  Croatia CROATE 450 0.80 ap 4 Imance
08-Jul Belgium Belgium EMTN - FC, fixed 4192 0.15 e _— fauanzs
1-Jul  EFSF EFSF as0 350 Lo | e _— et e P
15-Jul Netherlands DSL 025 15.93
17-Jul Malta MALTA a7s 0.14 04
B-1ul Portugal PGB Float ELJRIBOR 6m +100 079 et
et flaws
5-Jul Greece GGBI EUCPI+2590 0.08 204
Bl Slovenia SLOREP 2135 191 - Mot o
28-Jul Austria Austria EMTN - EUR, float Floating 005 .0
30-Jul Spain obli 465 2419
M-Aug  Lithuania LITHGE 130 0.62 o Net flows
M-Aug  Austria Austria EMTN - ELR, float Floating olo 29 Sep050ct '\ 060ct120ct,/ 120ct190ct 20 Oct260ct 27 Ock02Nov 03 Nov-09 Nov
15-Aug  Germary Bund 100 30.50 wksusnce  © Redemptions  Coupons  BNet flows
15-Aug  Italy BTP 120 13.43
10-5ep  ESM ESM USD Bond 0.375 256 2025 Reden‘ptionsand COUpOI'IS
120
15-Sep  Finland RFGB 0.875 511
15-Sep  Italy OCTEU EURIBOR 6m +55 13.97 180
18-Sep  Germany Schatz 310 17.00 1an I
18-Sep Greece GGB Float BOR 6m +FLOATING 0.04 l
Bsep  ESM ESM 100 so0 & I
B-5ep Latvia Latvia - EUR, fixed 1375 111 100 I
B-Sep  Italy BTP Short Term 360 15.50 50
10-Oct  Germany Bobl 0.00 27.50 ] I
10-Oct  Germany Green 0.00 B50 g0
10-Oct  Austria Austria EMTN - EUR, float Floating 012 a0
14-Oct Slovakia SLOVGB 435 3.00 _
15-Oct  Portugal PGB 2.875 11.43 20
15-Oct EFSF EFSF 000 5.00 0
20-Oct Nistna RAGE 120 1333 Jan Feb Mar Apr May Jun Jul Aug Sep Oct MNov Dec
0-Oct U EU-bond 2875 U-ZCI mRedemption - Conventional ® Redemption - Floating Redemption - Linker Redemption - EMTN/Int
2-Oct  Lithuania Lithuania EMTN - EUR, fixed 125 075 "Coupen- Conventions! Coupon - Linker Coupon - Other
25-Oct France OAT 600 27.50 2025 Redemp and Coup
31-Oct  Spain obli 215 2688 1z
M-Nov  Cyprus Cyprus- EUR, fixed 4.25 1.00 150
O4-Nov EU EU SURE 000 800
B-Nov  Malta MALTA 050 023 ¥ ™
B-Nov  Italy Italy EMTN - EUR, float Floating 0.20 120 |
15-Nov  Italy BTP 250 15.34 100 ™ B
21-Nov  Lithuania LITHGE 080 033
B-Nov  France OAT 100 3565 20 o B B
0l-Dec  Italy BTP 200 2043 80 | .
M-Dec EU EU-bond o7z 0.02 50 . -
12-Dec  Germany Schatz 310 19.00 -
15-Dec  EFSF EFSF 150 4
18-Dec  Cyprus CYPGB 400 0.0 0
31-Dec Malta MALTA 7.00 0.00 Jan Feb Mar Apr May Jun Jul Aug Sep Oct MNov Dec
B o e Redemptions ™ Germany = ltaly France Spain EMU ex Big 4
* Amount is converted to euros for foreign curency issues Coupons " Germany ® ltaly France Spain EMU ex Big 4
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2025 Issuance

Austria  Belgium Finland France Gemmany Greece Ireland Italy Neth. Portugal Slovakia Slovenia Spain EU EFSF ESM Total Other
[YTD Issuance 40.8 435 231 300.0 2420 62 6.8 285 342 219 a7 20 157.0 1205 17.0 57 13227 14.0
[YTD Cash Proc. 39 42.0 218 2807 2353 6.3 66 2536 325 206 85 20 155.1 1182 17.0 57 12856 139
|2025 Target 45.0 47.0 223 3253 269.0 8.0 6.0 343.0 40.0 205 13.0 6.0 1S 160.0 215 7.0 1505.1
WTDCash% Trgt | 865 @333 @977 @394 @375 @732 @1098 @356 @313 01004 652 {0331 @904 @745 @730 B33 |§ 86.1
|Cash Proceeds:
<35 ¥R 19 - 041 305 599 -1.5 - 43.0 - 0.4 06 - %7 218 - 20 184.5 LU
35-55YR 62 108 12 486 536 02 - 516 49 05 0.8 - prik:] 139 50 - 2223 01
E 55-8YR 78 16 68 36.1 9.4 - - 431 21 12 05 - 232 16.8 30 - 151.7 0.1
&-11YR 123 166 80 54.0 65.4 45 2T 489 108 101 28 1.0 48.5 216 50 20 355.4 pra: ]
"E 11-16 YR 40 43 11 103 a7 21 0.4 215 19 44 3.0 - 14.4 29 - - 858 0.0
z 16-21 YR 08 52 3r 203 82 - 05 15 21 1 0.4 - 47 147 - - 637 -
s 21-26YR 14 - - 4.4 48 - - 50 20 - 03 - 33 6.0 - - 271 -
26-32¥R 27 19 08 235 252 1.0 3.0 Lo 86 27 01 1.0 5.4 145 - - 58.1 -
32¥R+ 06 - - 12 - - - - - - - - - - - - 18 -
Total comv 38 403 218 268.9 2353 6.3 66 223 325 202 85 20 148.0 1182 17.0 4.0 1180.5 38
|[CCTeu/FRN - - - - - - - 21.0 - - - - - - - - 21.0 -
<6YR - - - 0.8 - - - 46 - - - - 31 - - - 85 -
.E 6-11YR - - - 105 - - - 168 - - - - 06 - - - i} -
€ n-aWw - - - 51 - - - 46 - - - - 33 - - - 17.0 -
= 21-32YR - - - 1.4 - - - 30 - - - - - - - - 43 -
Totzl linker - - - 218 - - - 29.0 - - - - 7.0 - - - 57.8 -
EMTN/Fgn Debt 1.1 0.9 - - - - - - - - - - - - - albrs 3.7 101
2025 Issuance: Nominal
lan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<35 YR 281 199 123 302 16.0 259 124 171 2T - - - 1847
35-55YR 314 323 283 179 235 3289 228 86 226 14 - - 2227
= 55-8YR 6.4 128 11.0 298 238 147 15.0 176 2086 28 - - 154.4
g 8-11¥R 762 250 532 401 334 270 353 215 375 129 - - 3619
E 11-16YR 4.4 3289 52 1241 65 116 58 58 68 - - - 511
g 16-21 ¥R 176 06 13.0 23 124 21 98 32 37 34 - - 68.1
§ L-26YR 92 8.4 1k 5.1 1k 1k 29 - 23 - - - 3zz2
26-32YR 165 153 111 125 105 78 6.0 4.0 230 - - - 106.6
32¥R+ 09 - - 06 - - - - - 1] - - 2T
Total comv 1916 1471 136.5 150.4 1276 1235 110.0 i 1381 218 - - 1224 4
[CCTeu [ FRN 28 28 28 21 45 22 E:} 20 0.8 - - - 208
<6YR 1.4 - 1y 06 oy oy - 0.5 19 - - - 75
= 6-11YR E:] 19 1y E:] 126 49 25 0.5 0.6 - - - 263
% 11-21¥R 32 34 32 09 03 09 5 0.4 19 06 - - 16.4
- 11-32Y¥R 0.3 - 0.4 33 0.5 - - 0.3 - - - - 4.8
Total linker 57 53 7.0 56 141 6.4 4.0 17 45 06 - - 55.0
EMTN/Fzn Debt 25 22 1.2 0.2 16 0.3 0.2 21 3.6 - - - 139
[Total 2026 157.4 147.4 1583 147.8 132.4 1151 836 147.0 224 - - 13141
2025 Issuance: Cash Proceeds
lan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<35 YR 280 199 123 303 16.4 26.0 125 172 216 - - - 1852
35-55YR 316 324 250 183 233 3289 227 86 225 {5 - - 2224
= 55-8YR 6.4 128 10.4 288 231 145 15.0 175 204 28 - - 51T
i 8-11YR 757 252 525 399 333 26.4 352 204 374 123 - - 3583
£ 11-16YR 34 316 49 119 6.0 112 5.4 45 71 - - - 858
g 16- 21 YR 171 0.4 124 22 117 18 87 31 34 20 - - 637
3 21-26YR 79 TiT 09 4.4 1.0 12 22 - 18 - - - 271
26-32YR 152 145 103 109 a5 6.8 53 35 223 - - - 58.1
32¥R+ 0.4 - - 0.2 - - - - - 12 - - 18
Total comv 1867 1442 1326 1469 1243 1207 107.8 74T 1365 198 - - 1194.3
[CCTeu [ FRN 28 28 28 21 45 23 09 20 0.8 - - - 210
<BYR 1k - 18 E:] 09 E:] - 0.6 21 - - - 85
ki 6-11YR E:] 21 18 09 13.4 49 26 0.8 0.7 - - - 275
T 1-21¥R 35 34 3.0 E:] 05 1.0 5 0.6 20 06 - - 17.0
- 11-32Y¥R 0.2 - 0.3 32 0.4 - - 0.2 - - - - 4.3
Total linker 6.1 55 7.0 57 152 67 4.0 23 48 06 - - 578
EMTN,/Fgn Debt 25 22 1.2 0.2 16 0.3 0.2 21 35 - - - 13.9
[Total 158.0 1547 1436 1549 1457 1285 1129 &1.1 1457 204 - - 1286.9
2024 Issuance: Nominal
lan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<35 YR 202 166 153 218 18.0 254 228 15.5 256 206 181 T 2286
35-55YR 273 254 28.0 211 213 14.8 142 25 16.0 242 235 16 2402
= 55-8YR 228 111 204 A 15.4 169 155 0.8 151 2086 5.0 32 182.4
i 8-11YR 651 481 281 403 336 26.0 332 zZ4 312 327 305 71 359.4
£ 11-16YR 228 1.0 102 6.5 179 106 78 27 63 10.0 33 36 1027
2 16-21YR oy 10.4 41 72 102 - 438 57 56 22 96 - 60.5
§ 21-26 YR 107 0.1 a1 0.1 0.2 1k - 0.8 55 60 05 13 347
26-32 YR 74 245 66 122 142 a7 99 45 150 84 6.8 1y 141.0
32¥R+ 0.2 0.4 0.5 Z5 22 0.1 1.7 - 0.8 08 - 13 10.7
Total comv 197.2 1376 122.4 1335 1341 105.0 110.0 847 1212 1254 1017 274 1400.1
[CCTeu [ FRN 15 25 15 23 23 18 ili5; 5 18 35 47 - 248
<BYR 23 2T 13 18 1.0 21 12 16 14 18 12 - 185
g 6-11YR 05 06 - oy 8 - 1.4 - 17 06 34 - 116
t 1L-21YR 2T 1.1 6.8 22 4.0 8 12 1.0 6.0 31 E:] - 316
- 21-32WR - 0.3 - 0.3 0.2 0.3 0.4 0.3 0.3 - - - 21
Total linker 55 47 8.1 5.0 8.0 53 41 29 54 55 5.4 - 639
EMTN,/Fgn Debt 1.2 16 19 1.4 13 28 0.1 0.4 0.8 10 0.1 0.0 127
[Total 2053 146.5 1339 1422 1457 1148 1156 9.5 13341 1354 1119 274 1501.5
2024 Issuance: Cash P roceeds
lan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<35 YR 203 16.5 152 215 188 253 225 15.4 257 207 182 TiT 2276
35-55YR 273 251 278 210 210 151 143 Z8 16.1 243 236 16 2399
_ 55-8YR 225 10.5 19.8 M7 151 157 15.0 10.4 153 208 88 32 178.8
E 8-11YR 658 48.0 254 399 33.0 256 324 =T 316 333 308 T4 3999
T 11-16¥R 214 E:] 29 62 I3 a9 6.8 21 5.0 29 33 3.0 548
% 16-21YR 05 98 39 76 85 - 49 56 58 24 76 - 56.6
§ 21-26 YR 102 0.1 8.0 0.1 0.1 1.4 - 0.4 53 50 05 09 320
26-32 YR 253 232 6.1 108 139 5.0 78 43 135 a0 59 18 1287
32YR+ 0.1 0.2 0.2 26 12 0.0 1.0 - 0.5 o7 - 0.5 7.0
Total conv 193.4 1342 1193 131.4 128.0 1021 1047 835 1187 1251 887 26.1 1366.2
[CCTeu / FRN 15 Z5 15 Z3 Z3 ik SIS iS5 A 35 47 - 248
<BYR 29 3.0 16 20 12 2T 1.4 20 5 24 12 - 216
g 6-11YR 05 1.1 - oy 29 - 16 - 22 06 45 - 14.1
= 11-21YR 8 1.4 71 23 4.0 3.0 1.7 1.0 6.4 35 1.0 - 341
= 1-32YR - 0.3 - 0.3 0.2 0.3 0.4 0.3 0.3 - - - 2.0
Total linker 62 58 a7 52 83 6.0 5.0 33 10.4 62 67 - LilLr
EMTN/Fgn Debt 1.2 16 19 1.4 13 28 0.1 0.4 0.7 10 0.1 0.0 126
[Total 2022 1441 1314 140.3 1405 1126 113 88T 1315 1359 1103 262 1475.3
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All Signal, No Noise

Eurozone 2025 Coupons and Redemptions m nl
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total 2025
EMU
Redemptions  Conventional 218 741 Moy 60.7 776 59.1 91.2 445 436 1234 63.6 435 813.7
Floating 101 - - 16.2 - - 08 - 14.0 - - - 411
Linker - - 1.8 - 16.6 - 0.1 - - - - - 305
EMTN/nt - EUR - - 15 - 1.0 - 0.1 0.1 11 09 12 - 58
EMTN/Int - FX - - - 05 - - 02 - 26 - - - &
Total 9 4.1 124.0 774 97.2 591 922 446 61.3 124.3 64.6 435 694 .4
of which ECB PSPP 13.5 24.0 334 26.7 20.5 18.3 26.2 13.1 12.6 371 20.1 8.3 2536
of which ECB PEPP 12.4 204 240 16.3 13.8 15.5 15.2 9.0 79 17.5 129 56 170.4
Coupons Canventional 145 16.2 182 226 233 13.2 26.2 125 14.0 310 131 84 2132
Floating 0.1 - 0.0 04 - - 0.0 - 0.0 04 - - 1.0
Linker - - 38 20 25 02 6.8 0.1 1.7 01 49 0.3 223
EMTN/nt - EUR 02 02 04 03 0.3 04 04 01 02 02 02 01 32
EMTN/nt - FX 01 0.0 0.1 0.1 01 01 0.1 01 0.1 01 0.1 0.1 11
Total 14.9 16.4 228 254 26.2 13.8 3356 12.8 16.0 38 18.3 89 2408
Redemp+Coup Total 468 90.5 146.5 102.8 1234 729 1267 575 773 156.1 83.0 525 11351
of which ECB redemptions 238 444 57.3 42.9 343 338 413 21 204 546 33.0 13.9 424.0
ather 210 46.1 89.2 59.9 89.1 39.1 84.4 354 56.9 101.6 501 386 .z
‘Germany
Redemptions  Conventional - 305 175 230 - 175 - 305 17.0 36.0 - 19.0 191.0
Linker = = = = = = = = = = = = 0.0
Total - 305 175 230 - 175 - 305 17.0 36.0 - 19.0 1910
Coupons Conventional 4.0 25 09 12 06 1.0 6.0 55 1.0 18 12 1.0 269
Linker = = = 19 = = = = = = = = 19
Total 40 25 09 341 0.6 1.0 6.0 55 1.0 1.8 12 1.0 287
Redemp+Coup Total 40 330 184 242 0.6 18.5 6.0 36.0 18.0 378 12 200 2179
France
Redemptions  Conventional - 175 377 - 378 - - - - 275 357 - 186.1
Linker - - 18 - - - - - - - - - 11.8
Total - 17.5 49.4 - s - - - - 275 387 - 167.8
Coupons Conventional - 238 - 9.1 145 12 - - 28 6.5 57 - 425
Linker - - 22 - - - 6.7 - - - - - 89
Total - 24 22 91 145 12 6.7 - 28 6.5 57 - 514
Redemp+Coup Total - 203 516 9.1 522 12 6.7 - 28 34.0 414 - 219.2
Italy
Redemptions  Conventional - 178 38.0 - 16.4 203 16.4 134 15.5 - 19.3 204 177.6
Floating 10.1 - - 16.2 - - - - 14.0 - - - 403
Linker - - - - 18.6 - - - - - - - 18.6
EMTN/nt - EUR - - - - - - - - - - 02 - 02
EMTN/nt - FX - - - - - - - - - - - - 0.0
Total 10.1 17.8 38.0 16.2 351 203 16.4 134 295 - 19.5 204 236.7
Coupons Conventional 23 6.2 92 35 51 33 30 6.5 84 45 52 32 60.3
Floating 01 - 0.0 04 - - - - 0.0 04 - - 1.0
Linker - - 16 0.1 25 02 - 0.1 1.7 01 22 0.3 89
EMTN/Int - EUR 01 0.0 0.1 0.0 01 01 02 0.0 0.1 0.0 0.0 0.0 09
EMTN/nt - FX - 0.0 - 0.1 0.0 0.0 - 01 - 01 0.0 0.1 0.5
Total 24 6.2 1.0 42 N 36 33 B.7 10.2 50 75 36 714
Redemp+Coup Total 125 240 49.0 204 427 239 19.7 201 397 50 27.0 240 3082
Spain
Redemptions  Conventional 214 - - 210 204 - 242 - - 27.0 - - 1147
Linker = = = = = = = = = = = = 0.0
EMTN/Int - EUR - - - - - - - - - - - - 0.0
EMTN/nt - FX - - - - - - - - - - - - 0.0
Total 214 - - 217 204 - 242 - - 270 - - 1147
Coupons Conventional 26 - 02 45 12 02 1.2 - - 101 - - 301
Linker - - - - - - - - - - 26 - 26
EMTN/nt - EUR - - - - 0.0 - - - - - - - 0.0
EMTN/Int - FX - - - 0.0 - 0.0 - - - - 0.0 0.0 0.0
Total 28 - 0.2 45 13 02 1.2 - - 101 26 0.0 327
Redemp+Coup Total 240 - 0.2 263 217 02 354 - - 371 26 0.0 147.5
EMU ex Big 4
Redemptions ~ Conventional 04 8.3 175 16.0 3.0 213 50.6 06 111 33.0 8.6 41 174.4
Floating - - - - - - 0.8 - 0.0 - - - 0.3
Linker = = = = = = 01 = = = = = 01
EMTN/nt - EUR - - 15 - 1.0 - 0.1 01 11 09 1.0 - 56
EMTN/nt - FX - - - 05 - - 0.2 - 28 - - - 32
Total 04 8.3 19.0 16.5 40 213 517 07 148 338 96 41 1841
Coupons Conventional 57 47 79 43 19 T4 6.0 05 18 81 1.0 42 535
Floating 0.0 - - - - - 0.0 - - - - - 0.0
Linker = = = 0.0 = 0.0 01 = = = = = 01
EMTN/nt - EUR 01 02 03 03 02 04 02 01 0.1 02 0.1 01 23
EMTN/nt - FX 01 0.0 0.1 0.0 01 0.0 0.1 0.0 0.1 0.0 0.0 0.0 0.6
Total 59 49 8.3 46 22 7.8 6.3 06 20 84 12 44 56.5
Redemp+Coup Total 6.2 132 273 211 6.2 291 £8.0 13 16.8 422 10.8 8.5 2405
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All Signal, No Noise

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 91 13.3 224
EMTN/Int - EUR 0.1 0.1 01 03
EMTN/Int - FX 05 05
Total 9.6 0.1 0.1 134 232
Coupons Conventional 0.2 15 12 01 0.2 0.4 0.9 0.1 11 01 5.9
EMTN/Int - EUR 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EMTN/nt - FX 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Total 02 15 12 01 02 04 09 00 01 12 01 0.0 59
Redemp+Coup Total 02 15 12 97 02 04 10 01 01 14.6 01 0.0 291
Belgium
Redemptions  Conventional 213 213
Linker 00
EMTN/Int - EUR 0.0
EMTN/nt - FX 0.2 0.2
Total 213 0.2 215
Coupons Conventional 38 04 4.9 1.0 10.1
Coupon - Linker 0.0 0o 0.0
Coupon - Int - EUR 00 0.0 0.0 0.0 0o 00 00 0.0 0.0 01
EMTN/Int - FX 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 02
Total 0.0 39 04 0.0 50 0.0 0.0 11 0.0 0.0 104
Redemp+Coup Total 0.0 39 04 0.0 26.3 02 0.0 11 00 0.0 319
EFSF
Redemptions  Conventional 6.0 3.0 35 50 4.0 215
Total 6.0 30 35 50 40 25
Coupons Conventional 01 05 01 05 0.3 01 0.6 02 03 0.0 0.3 30
Total 01 05 01 05 03 01 06 02 03 0.0 03 30
Redemp+Coup Total 01 65 01 35 03 01 41 02 03 50 43 245
ESM
Redemptions  Conventional 35 6.0 95
EMTN/Int - FX 26 26
Total 3iE 8.6 121
Coupons Conventional 0.2 01 0.0 0.0 0.1 0.3 0.1 0.2 01 0.9
EMTN/nt - FX 0.1 0.1 0.2
Total 02 01 0.0 0o 01 03 01 02 01 10
Redemp+Coup Total a7 0.1 0.0 0.0 0.1 8.9 01 02 0.1 131
EU
Redemptions  Conventional 24 18.0 02 8.0 0.0 286
Floating 0.0
Total 24 18.0 02 8.0 0.0 286
Coupons Conventional 0.0 13 0.5 1.0 0.0 0.0 15 0.1 39 0.6 3.8 12.8
Floating 0.0
Total 0.0 13 05 1.0 0.0 0.0 15 0.1 39 06 38 12.8
Redemp+Coup Total 0.0 13 05 34 0.0 0.0 19.5 0.1 41 8.6 38 414
Greece
Redemptions  Conventional 23 23
Floating 00 0.0
Linker 01 01
EMTN/Int - EUR 0.0
Total 23 0.1 0.0 24
Coupons Conventional 10 02 04 01 1.0 0.3 0.0 31
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 32
Redemp+Coup Total 10 25 04 01 10 04 00 55
Ireland
Redemptions  Conventional M5 115
Floating 0.0
EMTN/Int - EUR 0.0
Total 1.5 115
Coupons Conventional 0.0 0.2 0.7 0.0 0.9 0.0 0.0 0.5 24
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 00 02 07 0.0 08 0.0 00 00 05 0.0 24
Redemp+Coup Total 00 02 122 0.0 09 0.0 0o 00 05 0.0 139
Netherlands
Redemptions  Conventional 19.9 19.9
Total 19.9 19.9
Coupons Conventional 41 1.4 55
Total 41 14 55
Redemp+Coup Total 4.1 214 254
Portugal
Redemptions  Conventional 1.4 114
Floating 08 08
EMTN/Int - EUR 0.0
EMTN/Int - FX 0.0
Total 0.8 14 122
Coupons Conventional 0.0 0.6 0.0 1.1 01 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/nt - FX 0.0
Total 00 06 0.0 11 01 07 04 00 00 11 0.0 0.0 41
Redemp+Coup Total 00 06 0.0 11 01 07 12 00 00 125 0.0 0.0 16.3
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All Signal, No Noise

[ J
Eurozone 2025 Coupons and Redemptions m n l

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Total 2025
Croatia
Redemptions  Conventional 25 0.8 33
EMTN/Int - EUR 15 15
EMTN/Int - FX
Total 4.0 0.8 48
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 02 01 0.0 02 0.0 0.0 0.0 0.0 0.0 05
Coupon - Int - FC
Total 01 0.0 02 01 0.1 02 0.1 0.0 0.0 0.0 01 01 1.0
Redemp+Coup Total 01 0.0 42 01 0.1 0.2 0.9 0.0 0.0 0.0 01 01 58
Cyprus
Redemptions  Conventional 0.1 0.1
EMTN/Int - EUR 1.0 1.0
Total 1.0 01 11
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 01 0.0 0.0 0.0 0.0 0.0 0.0 03
Redemp+Coup Total 0.0 0.0 01 0.0 0.0 0.0 0.0 1.0 01 14
Finland
Redemptions  Conventional 6.3 5.1 1.4
EMTN/Int - EUR 0.0
EMTN/Int - FX 0.0
Total 6.3 51 114
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 01
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 6.1 0.0 14.0
Latvia
Redemptions  Conventional 04 04
EMTN/Int - EUR 11 11
EMTN/Int - FX 0.0
Total 04 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 0.1 0.0 0.0 04
EMTN/Int - FX 0.0 0.0 01
Total 01 0.0 0.0 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.0 04
Redemp+Coup Total 05 0.0 0.0 0.0 0.1 0.0 0.1 11 0.1 0.0 0.0 19
Lithuania
Redemptions  Conventional 0.6 03 1.0
EMTN/Int - EUR 1.0 0.8 1.7
EMTN/Int - FX 0.0
Total 1.0 0.6 0.8 03 27
Coupons Conventional 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.1
EMTN/Int - EUR 01 01 0.1 0.1 0.1 0.1 0.1 0.0 01 038
EMTN/Int - FX 0.0
Total 01 01 0.1 0.1 0.1 02 0.1 0.0 01 1.0
Redemp+Coup Total 01 01 11 0.1 0.1 0.8 0.9 04 01 36
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 01 0.0 0.0 0.0 02
Redemp+Coup Total 0.0 0.1 15 0.0 0.0 0.0 1.7
Malta
Redemptions  Conventional 0.1 02 04
EMTN/Int - EUR 0.0
Total 0.1 02 04
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 03
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 03
Redemp+Coup Total 00 00 00 00 0o 0o 02 0o 0o 0o 03 00 06
Slovakia
Redemptions  Conventional 30 30 6.0
EMTN/Int - EUR 0.0
EMTN/Int - FX 0.0
Total 3.0 3.0 6.0
Coupons Conventional 02 03 02 0.0 01 02 0.0 0.0 04 01 16
EMTN/Int - EUR 0.0 0.0
EMTN/Int - FX 0.0 0.0 0.0
Total 02 03 02 0.0 0.1 0.2 0.0 0.0 0.4 01 16
Redemp+Coup Total 02 0.3 02 0.0 31 02 0.0 0.0 34 01 76
Slovenia
Redemptions  Conventional 19 19
EMTN/Int - FX 0.0
Total 19 19
Coupons Conventional 0.0 0.0 04 0.1 0.1 0.0 0.0 0.1 0.7
EMTN/Int - FX 0.0 0.0 0.0
Total 0.0 0.0 05 0.1 0.1 0.0 0.0 01 07
Redemp+Coup Total 0.0 0.0 05 20 0.1 0.0 0.0 01 26
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