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MNI EGB Supply Daily 
15 October, 2025 - By Tim Davis and Moritz Arold 

THIS WEEK 
Germany will hold another auction today while Spain and France will hold auctions tomorrow. Yesterday the ESM held a 

syndication while the Netherlands, Italy and Germany held auctions. We pencil in issuance of E37.2bln for the week, up from 

E20.7bln last week. France announced its 2026 funding plan yesterday (see summary below). There is also the potential for a 

Slovakian syndication, but we think next week is slightly more likely. 

• The ESM completed its 2025 funding by hold a syndicated tap for E1bln of the 10-year 2.75% Feb-35 ESM (ISIN: 

EU000A1Z99W5) that had initially been launched in February. The spread for the transaction was set at MS+31bps 

(guidance was MS +34bps area), and books came in in excess of E18.5bln. 

• The Netherlands kicked off auction issuance for the week yesterday morning, selling E2.125bln (E2.0-2.5bln target 

range) of the 0% Jul-31 DSL (ISIN: NL00150006U0). 

• Italy then came to the market yesterday with a 3/7/15 year BTP auction, selling E1.25bln of the off-the-run 2.80% 

Dec-28 BTP (ISIN: IT0005340929), E2.00bln of the on-the-run 3-year 2.35% Jan-29 BTP (ISIN: IT0005660052), E3.50bln 

of the on-the-run 7-year 3.25% Nov-32 BTP (ISIN: IT0005668220) and E1.75bln of the on-the-run 15-year 3.85% Oct-

40 BTP (ISIN: IT0005635583). 

• Germany concluded issuance for yesterday with E5.5bln (E4.250bln allotted) of the new 2.00% Dec-27 Schatz (ISIN: 

DE000BU22114).  

• Germany will return to the market today to hold a 30-year Bund auction. On offer will be E1bln of the 0% Aug-50 

Bund (ISIN: DE0001102481) alongside E1.5bln of the 2.90% Aug-56 Bund (ISIN: DE000BU2D012). 

• Spain will then come to the market tomorrow to hold a Bono/Obli auction. On offer will be a combined E4.0-5.0bln of 

the 1.25% Oct-30 Obli (ISIN: ES0000012G34), the 2.55% Oct-32 Obli (ISIN: ES0000012K61) and the on-the-run 10-year 

3.20% Oct-35 Obli (ISIN: ES0000012P33). 

• France will come to the market tomorrow to hold an MT OAT auction for E9.5-11.5bln. Both the on-the-run issues will 

be reopened: the 2.40% Sep-28 OAT (ISIN: FR001400XLW2) and the 2.70% Feb-31 OAT (ISIN: FR001400Z2L7) 

alongside the 2.50% May-30 OAT (ISIN: FR0011883966) and the 0% Nov-31 OAT (ISIN: FR0014002WK3). 

• France will return to the market tomorrow with an IL OAT auction. On offer will be a combined E0.75-1.25bln of the 

0.60% Jul-34 OATei (ISIN: FR001400JI88), the 1.80% Jul-40 OATei (ISIN: FR0010447367) and the 0.10% Jul-53 OATei 

(ISIN: FR0014008181). 

• Cancelled auction: Greece has announced that it will not hold its scheduled auction on Wednesday this week. 

NOMINAL FLOWS: This week will see redemptions of E19.4bln: E11.4bln of a formerly 10-year Portuguese OT, E5.0bln 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 E0.2bln Slovakian. This 

leaves estimated net flows for the week at positive E14.2bln, versus negative E18.9bln last week. 

NEXT WEEK 
Slovakia, the EU, Finland and Germany all look to hold auctions in the W/C 20 October while Italy will look to launch a retail-

only BTP Valore and we pencil in a Slovakian syndication. We pencil in issuance of E14.3bln for the week (excluding retail). 

There is also the potential for a Slovakian syndication. 

• Italy will look to issue a new Oct-32 BTP Valore in the W/C 20-Oct. The guaranteed minimum coupon rates for all 

three periods will be announced on Friday 17 October, together with the ISIN. 

o "Coupons will be paid quarterly and increasing over time according to a step-up mechanism of 3+2+2 years. The 

extra final bonus will be 0.8% of the invested capital for investors who purchase the bond during the placement 

period and hold it until maturity." 

o This will be the fifth BTP Valore issued (but the first of 2025) and have the longest maturity to date. Since 

launching in 2023, BTP Valore volumes have ranged from E11.2-18.3bln with maturities ranging from 4-6 years. 
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o So far in 2025 there have been two Italian retail offerings: the 9-year BTP Piu in February for E14.9bln and the 7-

year BTP Italian in May with the retail takeup E8.8bln. 

• Slovakia will kick off auction issuance for the week on Monday 20 October to hold a SlovGB auction, selling the 3.00% 

Nov-31 SlovGB (ISIN: SK4000026241), the 3.75% Feb-35 SlovGB (ISIN: SK4000022539), the 0.375% Apr-36 SlovGB 

(ISIN: SK4000018958), and the 2.00% Oct-47 SlovGB (ISIN: SK4120013400). 

o Note there is only E191.3mln available of the 3.75% Feb-35 SlovGB left to sell, so that issue is likely to be 

completed with no non-competitive round. 

• In July Slovakia’s ARDAL Director Daniel Bytcanek told the MNI 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). 

• The EU will also look to hold an auction on Monday 20 October. Details will be confirmed on Wednesday 15 October 

and we don’t have a strong conviction surrounding the EU-bonds on offer. 

• Finland will come to the market on Tuesday 21 October to hold a conventional auction for E1.0-1.5bln. Details will be 

confirmed on Friday 17 October. 

• Germany will also hold an auction on Tuesday 21 October to hold its final green auction of the year. The 2025 green 

funding target was for E13-15bln, of which E13bln has already been sold. We therefore pencil in a E1.5-2.0bln auction 

size. 

• Germany will return to the market on Wednesday 22 October with E3bln of the 7-year 2.50% Nov-32 Bund (ISIN: 

DE000BU27014) on offer. 

NOMINAL FLOWS: The W/C 20 October will see redemptions of E14.3bln: primarily E13.3bln of a formerly 10-year Austrian 

RAGB and E0.8bln of a formerly 10-year Lithuanian bond. Coupon payments for the week total E3.9bln of which E1.2bln are 

Austrian, E1.0bln Belgian, E0.7bln, E0.5bln Irish and E0.2bln Portuguese. This leaves estimated net flows for the week at 

negative E3.8bln. 

2026 Funding Plans 

France 
• The AFT released its 2026 funding plan on Tuesday 14 October after the Budget Bill was delivered to the Council of 

Ministers yesterday. MT/LT net issuance will be E310bln, in line with our expectation of a E310-315bln target. This 

follows E300bln in 2025, E285bln in 2024, E270bln in 2023 and E260bln in 2022. 

• The AFT notes that there will be E7.8bln of extra redemptions in 2026 versus 2025 (a little lower than the E10-11bln 

we pencilled in, likely due to further buybacks). 

• The total financing requirement will be E305.7bln (2025 revised to E297.7bln from E303.5bln) with a smaller deficit to 

be financed of E124.4bln (2025 revised to E130.5bln from E139.0bln). 

• BTF stock is now expected to increase by E5.8bln in 2025 (instead of E0.5bln) but to fall by E2.3bln in 2026. 

• This is largely due to “other cash sources” being projected at -E8.1bln for 2025, mainly as a result of discounts at 

issuance, compared to E3.0bln in the 2025 initial Budget Act. "Other cash sources" are expected at -E2.0bln in 2026. 

• The AFT as usual has said that the more detailed update including guidance on some of the new issues will be 

published in December. 

• Release dates over the past five years: 19 December 2024, 13 December 2023, 7 December 2022, 10 December 2021 

and 9 December 2020. 

Future Syndication Expectations 
• 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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