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23 October, 2025 - By Tim Davis and Moritz Arold
THIS WEEK

Italy has opened books for its retail-only BTP Valore. Estonia has held a syndicated transaction yesterday, while Finland,
Germany Slovakia and the EU have all held auctions earlier this week. We pencil in issuance of E12.9bin for the week
(excluding retail), down from E38.8blin last week.

e Italy will look to issue a new 7-year Oct-32 BTP Valore (ISIN: IT0005672016) this week. Books across the first three
days totalled E13.0bln, around 50% higher than the last BTP Valore (E8.7bin in May 2024 with eventual takeup of
E11.2bln) but less than the E14.7bln day 1-3 total for the Valore in February/March 2024 (eventual takeup E18.3blin).
o The guaranteed minimum coupon rates will be 2.60% for years 1-3, 3.10% for years 4-5 and 4.00% for years 6-7.

As 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.
o Sofarin 2025 there have been two lItalian 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.

e Slovakia kicked off auction issuance for the week on Monday to hold a SlovGB auction for a combined E499min,
selling E115min of the 3.00% Nov-31 SlovGB (ISIN: SK4000026241), E191.3mIn of the 3.75% Feb-35 SlovGB (ISIN:
SK4000022539), E93miIn of the 0.375% Apr-36 SlovGB (ISIN: SK4000018958), and E100mIn of the 2.00% Oct-47
SlovGB (ISIN: SK4120013400).

o There was a further E27mln sold in the non-competitive round: E8.6mIn of the 3.00% Nov-31 SlovGB, E12.6mln
of the 0.375% Apr-36 SlovGB, and E5.8mln of the 2.00% Oct-47 SlovGB.

o Note there the 3.75% Feb-35 SlovGB has now reached its terminal size of E5.0bln, so that issue was not available
in the non-competitive round.

e The EU held an auction on Monday, selling a combined E5.392bln of the following: E2.259bIn (target up to E2.5bln) of
the 2.625% Jul-28 EU-bond (ISIN: EUOO0A4D5QM6), E1.798bln (target up to E2blin) of the 2.75% Feb-33 Green EU-
bond (ISIN: EUOOOA3K4DW8) and E1.335bln (target up to E1.5bin) of the 3.75% Oct-45 EU-bond (ISIN:
EUOOOA4EA8Y7).

o The non-competitive tranche of the auction was for the first time (it was introduced last month but not utilised):
a further E300mIn of the 2.75% Feb-33 Green EU-bond and E228mlIn of the 3.75% Oct-45 EU-bond were sold.
There was no additional takeup of the 2.625% Jul-28 EU-bond.

e Estonia on Tuesday held a E500m (WNG) syndicated tap of the 3.250% Jan-34 ESTONI (ISIN: XS2740429076). The
spread for the transaction was set at MS + 72bps (guidance was MS + 80bps area then revised to MS + 75bps area).
This follows our policy team's interview with their Treasury earlier yesterday.

e Finland came to the market on Tuesday, holding a conventional auction for a combined E1.417bln (target up to
E1.5bln) of on-the-run 7/10-year RFGBs: Finland sold E548mln of the 2.625% Apr-32 RFGB (ISIN: FI4000591862) and
E869mIn of the 3.00% Sep-35 RFGB (ISIN: FI4000587415). Note that both RFGBs have been launched this year with
the 7-year launched via syndication in August and seeing demand so strong that it was reopened in the ORI the
following week.

e Germany also held an auction on Tuesday, its final green auction of the year with a combined E1.5bln auction size.
That will put total 2025 green funding at E14.5bln (versus a target of E13-15bln). The DFA re-opened two lines: the
1.30% Oct-27 Green Bobl (ISIN: DE0001030740) for E750mIn (E733mln allotted), alongside the 1.30% Oct-27 Green
Bobl (ISIN: DE0D001030740) for another E750mIn (E718min allotted).

e Germany returned to the market yesterday with E3.0bIn (E2.284bln allotted) of the 7-year 2.50% Nov-32 Bund (ISIN:
DEOOOBU27014).

o There was weak demand seen again on the 7-year Bund auction despite it being the only re-opening of the line
in Q4. Bid-to-offer at 0.93x, below last month’s 1.13x. Lowest accepted price of 101.05 below the 101.062 pre-

Business Address — MNI Market News, 3rd Floor, 1 Great Tower Street, London, EC3R 5AA
Page 1


https://www.mnimarkets.com/articles/mni-interview-estonia-likely-to-favour-longer-maturities-1760952192051

mni

All Signal, No Noise

auction mid. There was little spillover to Bund futures however (~5 ticks of downside in the minutes after the
auction result release).

NOMINAL FLOWS: This week 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 German, EO.5bin Irish and EO.2bin Portuguese. This leaves estimated net flows for the week at
negative E5.1bln versus positive E15.8bln last week.

NEXT WEEK (W/C 27 October)

Belgium, Italy, Germany and Finland will all look to come to the market in the W/C 27 October. We pencil in issuance of
E27.5bln for the week. There is also the potential for a Slovakian syndication.

e InJuly 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 E2bIn with a new 12-year SlovGB the most likely candidate (with a
possibility of a new 20-year SlovGB). We now pencil this in for the W/C 27 October.

e Belgium will kick off the week’s issuance on Monday 27 October with its last conventional auction of the year, with
the 2.60% Oct-30 OLO (ISIN: BE0O000365743), the 1.25% Apr-33 Green OLO (ISIN: BEO000346552) and the on-the-run
10-year 3.10% Jun-35 OLO (ISIN: BE0O000363722) on offer.

o Alongside this, the BDA announced that it would cancel the auction scheduled for 24 November (but still
planned to conduct the two remaining ORI auctions on 7 November and 19 December).

o We look for a similar or slightly smaller E2.6bln maximum auction size to that seen in September — the size
announcement is set to follow this Friday.

e Italy will look to hold a BTP Short Term / BTPei auction on Tuesday 28 October with details to be confirmed today.
We expect the 2.10% Aug-27 BTP Short Term (ISIN: ITO005657330) to be on offer. There is also a good chance the
1.10% Aug-31 BTPei (ISIN: ITO005657348) is reopened again, possibly as part of a dual-line BTPei auction.

e Germany will come to the market on Tuesday 28 October with E4bln of the 2.20% Oct-30 Bobl (ISIN: DEOOOBU25059)
on offer.

e Germany will return to the market on Wednesday 29 October with E4.5bln of the 10-year 2.60% Aug-35 Bund (ISIN:
DEO00BU2Z056) on offer.

e On Thursday 30 October, Italy will look to hold a 5/10-year BTP / CCTeu auction. Details will be confirmed on Monday
27 October. We see a good chance for a new 10-year Feb-36 BTP to be launched at this auction, alongside a first
reopening of the 5-year 2.85% Feb-31 BTP (ISIN: IT0005671273). We note that the Apr-34 CCTeu (ISIN:
IT0005652828) has been sold at each auction since its May launch.

e  Finland will conclude the month’s issuance on Thursday 30 October by holding an ORI auction.

NOMINAL FLOWS: The W/C 27 October will see sizeable redemptions of E54.5bln: E27.5bln of a formerly 30-year French OAT
and E27.0bin of a formerly 10-year Spanish Obli. Coupon payments for the week total E17.8bln of which E10.1bin are Spanish,
E6.5bln French and E1.1blin Italian. This leaves estimated net flows for the week at negative E44.8bin.

Future Syndication Expectations
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 20-0c-2025 m n l
2025 Redemption Payments Eurozone Govt Supply Upcoming Coupon Payments
Neturity Country Esue Coupon Amount {Ebin) Date Country Issue Amount Country Amount {Ebln)
15-lan  Italy CCTEU EURIBOR 6m +185 10.10 20-Cct Slovakis 3.00% Now31 SlovaGB E115min  |Tolwic 13-0c 36
31-lan  Spain Bono 0.00 2138 20-Oct Slovakia 3.75% Feb-35 SlovGE E1913min  ...largestpaym ents
31-lan  Latvia LATVGB 0.00 o03e 20-Oct Slovakiz 0.375% Apr-36 SiovGE ES3min Gem any 1.1
Ol-Feb  Italy BTP 0.35 17.80 20-Oct Slovakis 2.00% Oct47 SlevGE E100min Italy 1.0
15-Feb  Germany Bund 050 30.50 20-Oct EU 2.625% Jul-28 EU-bond E2259bin  Tofal wic 20-Oct 39
15-Feb  Greece GGB 3.375 221 20-Oct EU 275% Feb-33 Green EU-bond E1.788bin -.largest paym entz
17-Feb  EFSF EFSF 0.40 600 20-Oct EU 3.75% Oct-45 El)-bond E1.3356In Austria 12
2-Feb  Greece GGB Step 430 005 21-Oct Estonia 3.25% Jan-24 Estonia ES00min Belgium 1.0
25-Feb  France 0AT 0.00 17.50 21-Oct Finland 2.625% Apr-32 RFGB ES542min Gem any o7
Ol-Mar  Italy BTP 5.00 2340 21-Oct Finland 3.00% Sep-25 RFGE E28Smin  [Tofalwic 27-Oct 17.8
Ol-Mar  France QAT FR CPI+10 1178 21-Oct Germany 130% Oct27 Green Bobl E7S0mIn  ..largestpaym ents
B-Mar  Croatia CROATE 025 066 21-Oct Germany 2.50% Feb-35 Green Bund E750min Spain 0.1
08-Mar  Croatia CROATE 3.65 185 WIC 20-Oct taly 260% Oct-22 BTF Valore TEA France 65
11-Mar  Croatia Croatia EMTN 3.00 150 22.0ct Germany 2.50% Now-22 Bund E3tin italy 1.1
13-Mar  Germany Schatz 250 17.50 Total wic 3-Mov 50
13-Mar  Ireland 1GB 5.40 1149 .. largest paym ents
14-Mar  ESM ESM 0.00 350 Italy 4.1
5-Mar  France DAT 0.00 37.66 EU 06
2B-Mar  Italy BTP Short Term 340 14.62 Total w/c10-Mov 00
M-Apr EU EU-bond 0.50 240 - largest paym entz
11-Apr  Germany Bobl 0.00 23.00
15-Apr  Italy CCTEU EURIBOR 6m +55 1621
2-Apr Austria RAGE 0.00 8.06 Total w/c17-Nov 46
22-Apr  Austria Austrialnt - FC, fixed 0.67 as52 _..largest paym ents
2B-Apr  Luxembourg LGB 0.00 150 Italy 3z
2B-Apr  EFSF EFSF 0.20 300 Gem any 1.2
30-Apr  Spain obli 1.60 2175 Total wic24-Nov 60
06-May  Lithuania Lithuania EMTM - EUR, fixed 0.25 0s7 Weekly supply E154bin
14-May  Slovakia SLOVGE 0.25 300
15-May  Italy BTP 145 1642  Net Cash Flow Matrix (Ebn)
25-May  France 0AT 050 37.76 130c 10 Ot 20 Ock26 Ok 27 Ock0Z Mov 03 MowDS Mov 10 Mow- 18 Mov 17 Mov-23 Nov,
B-May Italy BTP Italia IT CPI+140 1864  suance” g8 154 25.0 20.8 128 29.0
31-May  Spain Bono 0.00 2043 Redempiions 19.4 141 545 2.0 0.4 18.7
OL-Iun Italy BTP 1.50 2026 Coupons 36 39 17.8 50 0.0 48
12-lun  Germany Schatz 280 17.50 MetFlows 158 28 473 187 125 47
22-Jun Belgium oLo 0.80 2130
o-Jul Italy BTP 185 16.39 Weekly Net Cash Flows (Ebin)
®™-lul  Finland RFGB 400 630 80 - B N
ol EU EU-band 080 1801 ( A
-lul  Croatia CROATE 450 080 ap {03
0-lul  Belgium Belgium EMTN - FC, fixed 4.192 015 sl fesuance I=uance
11-Jul  EFSF EFSF 050 350 N - Netfows
150ul  Netherlands DSL 0z 1983 | iy g =imnce Metfious Nt fome
17-1ul Malta MALTA 0.75 014 o4 I
Bl Portugal PGB Float EURIBOR 6m +100 a7 Net fow
S-lul Greece GGBI EU CPI+290 008 .
2-Jul  Slovenia  SLOREP 2125 1 ]
-l Austria Austria EMTN - EUR, float Floating o5
3-1ul Spain obli 465 2419 0
-Aug  Lithuania LITHGE 130 0.62 0 het flows
O-Aug  Austria Austria EMTN - EUR, float Floating a1o " tzom1s0a \ 20 Oct-260ct/ 27 Oct-0ZMov 03 Mow-09Mov 10 Now-18Nov 17 Now-23 Nov
15-Aug  Germany Bund 100 30.50 wissusnce  © Redemptions Coupons B Net flows
15-Au, Ital BTP 120 13.43
I]_ges E:,l‘: ESM USD Bond 0.375 259 2025 Redemptions and Coupons
15-5ep  Finland RFGB 0.875 511 1=
15-5ep  Italy CCTEU EURIBOR 6m 455 1397 160
18-5ep  Germarny Schatz 3.10 17.00 10 I
18-S5ep  Greece GGB Float BOR Em+FLOATING 004 I
Bsep  ESM ESM 1.00 so0 ¥ I
B-sep  Latvia Latvia- EUR, fixed 1.375 111 100 I
B-5ep  Italy BTP Short Term 3.60 1550 20
10-0ct  Germany Bobl 0.00 27.50 | B
10-Oct  Germany Green 0.00 B50 g0
10-Oct Austria Austria EMTN - EUR, float Floating 01z 40
14-Oct Slovakia SLOVGE 435 300 _
15-0ct  Portugal PGB 2.875 1143 20
15-Oct EFSF EFSF 0.00 500 0
0-Oct Austria RAGBE 120 1333 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
H-Oct EU EU-bond 2875 000 ® Redemption - Conventional ® Redemgtion - Floating Redemption - Linker Redemption - EMTM/Int
2-0ct  Lithuania  Lithuania EMTN - EUR, fixed 125 075 = coupen - Convenfionsl Coupon - Linker Coupen - Other
Z&0ct  France DAT too 2750 2025 Redemptions and Coupons
31-0ct  Spain Obli 215 2698 qmp
M-Nov  Cyprus Cyprus- EUR, fixed 425 100 150
M-Nov EU EUSURE 0.00 200
B-Nov  Malta MALTA 050 023 % 1
B-Nov  Italy Italy EMTN - EUR, float Floating 020 120 |
15-Nov IFaIv . BTP 250 1534 100 - =
21-Nov  Lithuania LITHGB 0.80 033
B-Nov  France OAT 100 365 0 B | =
01-Dec  Italy BTP 200 2043 80 ] - . ||
M-Dec EU EU-bond 077 ooz 40 - - -
13-Dec  Germany Schatz 3.10 15.00 ||
15-Dec  EFSF EFSF 150 apm
18-Dec  Cyprus CYPGB 4.00 oS 0
H-Dec  Malta MALTA 700 000 Jan Fab Mar  Ap May  Jun Jul  Aug  Sep  Oet Nev  Dec
* Amounts include estimations of inflation uplifts Redemptions W taly France Spain EML ex Big 4
* Amount is converted to euros for foreign curency issues Coupons = ltaly France Spain EMU ex Big 4
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2025 Issuance

Austria  Belgium Finland France Germmany Greece Ireland Italy Neth. Portugal Slovakia Slovenia Spain EU EFSF ESM Total Other
[YTD Issuance 422 435 245 3128 2580 62 85 3031 366 219 92 20 161.5 1378 17.0 67 13915 147
[YTD Cash Proc. 40.2 42.0 232 3032 2506 6.3 82 3039 347 206 29 20 158.5 136.1 17.0 67 1363.0 147
|2025 Target 45.0 47.0 223 3388 2690 8.0 82 343.0 40.0 205 13.0 6.0 1S 160.0 215 7.0 15209
fTDCash% Trgt | 893 @333 @1041 @395 @932 @732 @1000 W86 W37 W1004 W688 331 W90 W80 @739 Wos4 | 896
|Cash Proceeds:
<35 ¥R 19 - 041 352 66.2 -1.5 - 46.9 - 0.4 06 - %7 2481 - 20 2M.T 0.8
35-55YR 62 108 12 537 581 02 - 516 49 05 0.8 - 20 139 50 - 2329 01
E 55-8YR 78 16 73 376 5.4 - - 473 42 12 06 - 244 239 30 - 168.5 01
&-11YR 13.0 166 89 54.0 66.2 45 4.0 489 108 101 31 1.0 516 216 50 3.0 3623 pra: ]
"E 11-16YR 40 43 11 103 96 21 0.4 236 19 44 3.0 - 14.4 158 - - 54.8 0.0
z 16-21 YR 08 52 3r 203 92 - 05 15 21 1 0.4 - 47 162 - - 66.3 -
s 21-26YR 14 - - 4.4 53 - - 50 20 - 0.4 - 33 6.0 - - T -
26-32YR 33 19 08 235 26.6 1.0 34 Lo 86 27 01 1.0 5.4 145 - - 1006 -
32YR+ 06 — - 13 - - - - - - - - - - - - 19 -
Total comv 391 403 232 280.2 2506 6.3 82 235 347 202 29 20 152.4 136.1 17.0 5.0 1256.7 39
|CCTeu/ FRN - - - - - - - 21.0 - - - - - - - - 21.0 -
<6YR - - - 0.8 - - - 46 - - - - 31 - - - 85 -
.E 6-11YR - - - 112 - - - 168 - - - - 06 - - - 286 -
€ -2 - - - 23 - - - 46 - - - - 33 - - - 172 -
= 21-32VR - - - 16 - - - 30 - - - - - - - - 46 -
Total linker - - - 230 - - - 280 - - - - 7.0 - - - 58.0 -
EMTN/Fgn Debt 1.1 0.9 - - - - - - - - - - - - - albrs 3.7 108
2025 Issuance: Nominal
lan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<35 YR 281 19.9 123 302 16.0 2558 124 171 27 172 - - 2019
35-55YR 314 323 283 179 235 3289 228 86 226 122 - - 2334
= 55-8YR 6.4 128 11.0 298 238 147 15.0 176 2086 202 - - 1718
5 8-11¥R 762 25.0 532 401 334 270 353 215 375 198 - - 3689
E 11-16YR 4.4 329 52 1241 65 116 58 58 68 81 - - 100.2
g 16-21YR 176 06 13.0 23 124 21 98 32 37 59 - - 706
§ -2 92 8.4 1k 5.1 1k 1k 29 - 23 11 - - 333
26-32 YR 165 15.3 111 125 105 78 6.0 4.0 230 26 - - 108.3
32¥R+ 09 - - 06 - - - - - 14 - - 28
Total conv 1916 1471 136.5 150.4 1276 1235 10.0 i 1381 885 - - 12821
[CCTeu [ FRN 28 28 28 21 45 22 E:] 20 0.8 - - - 208
<E6Y¥YR 1.4 - A7 06 07 07 - 0.5 19 - - - 75
= 6-11Y¥R E:] 19 1y E:] 126 49 Z5 0.5 0.6 or - - 269
% 11-21YR 32 34 32 09 03 09 1k 0.4 19 08 - - 165
- 21-32YR 0.3 - 0.4 33 0.5 - - 0.3 - 03 - - 5.1
Total linker 57 53 7.0 56 141 6.4 4.0 17 45 17 - - 56.1
EMTN/Fzn Debt 25 22 1.2 0.2 16 0.3 0.2 21 3.6 07 - - 146
[Total 2026 157.4 147.4 1583 147.8 132.4 1151 836 147.0 520 - - 1383.7
2025 Issuance: Cash Proceeds
lan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<35 YR 280 19.9 123 303 16.4 26.0 125 172 216 173 - - 2025
3.5-55YR 316 321 280 18.3 233 329 27 86 225 121 - - 233.0
= 55-8YR 6.4 128 10.4 288 231 145 15.0 175 204 197 - - 1686
i B-11YR 757 252 525 399 333 26.4 352 204 374 182 - - 3652
£ 11-16YR 34 36 49 119 6.0 112 5.4 45 71 50 - - 549
g 16-21 YR 171 0.4 124 22 117 18 a7 31 34 46 - - 66.3
3 21-26 YR 79 TiT 09 4.4 1.0 12 22 - 18 05 - - T
26-32 YR 152 145 103 109 a5 6.8 53 35 223 24 - - 1006
32¥R+ 0.4 - - 0.2 - - - - - 1] - - 19
Total conv 1867 1442 1326 1469 1243 1207 107.8 74T 1365 86.1 - - 12606
[CCTeu [ FRN 28 28 28 21 45 23 09 20 0.8 - - - 210
<BYR 1k - 18 E:] 09 08 - 0.6 21 - - - 85
g 6-11YR 08 21 18 09 13.4 49 26 0.8 07 or - - 286
T U-21MR 35 34 3.0 E:] 05 1.0 1k 0.6 20 08 - - 172
- 21-32YR 0.2 - 0.3 32 0.4 - - 0.2 - 0z - - 46
Total linker 6.1 55 7.0 57 152 67 4.0 23 48 18 - - 59.0
EMTN,/Fzn Debt 25 22 1.2 0.2 16 0.3 0.2 21 35 or - - 145
[Total 158.0 154.7 1436 1549 1457 1285 128 &1.1 1457 886 - - 13551
2024 Issuance: Nominal
lan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<35 YR 202 16.6 153 218 18.0 254 228 15.5 256 206 181 T 2286
3.5-55YR 273 254 280 211 213 14.8 142 25 16.0 242 239 16 2402
= 55-8YR 228 -1 204 A 15.4 169 155 0.8 151 2086 5.0 32 1824
i B-11YR 651 48.1 281 403 336 26.0 332 zZ4 312 327 305 71 3594
£ 11-16YR 228 1.0 102 65 179 106 79 27 6.3 10.0 33 36 1027
% 16-21YR oy 10.4 41 72 102 - 48 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 a9 45 150 84 6.8 1y 141.0
32¥R+ 0.2 0.4 0.5 Z5 22 0.1 ks - 0.8 08 - 13 10.7
Total conv 197.2 137.6 122.4 1335 1341 105.0 10.0 847 1212 1254 1017 274 14001
[CCTeu [ FRN 15 25 15 23 23 18 15 5 18 35 47 - 248
<BYR 23 2T 13 18 1.0 21 12 16 14 18 12 - 185
ki 6-11 ¥R 0.5 06 - 0T Z8 - 1.4 - 17 06 3.4 - 116
= 1-21YR 2T 1.1 6.8 22 4.0 8 12 1.0 6.0 31 E:] - 316
- 21-32YR - 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,/Fzn 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 15015
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
3.5-55YR 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 B-11YR 658 48.0 254 399 33.0 256 3z4 =T 316 333 308 T4 3599
T 11-16W 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 cony 193.4 134.2 1193 131.4 128.0 1021 1047 835 1187 1251 887 26.1 1366.2
[CCTeu [ FRN 15 25 15 23 23 ik 15 5 b 35 47 - 248
<BYR 29 3.0 16 20 12 2T 1.4 20 5 24 12 - 216
ki 6-11¥R 05 11 - o7 29 - 16 - 22 086 45 - 14.1
= 11-21YR 8 1.4 71 23 4.0 3.0 1y 1.0 6.4 35 1.0 - 341
J n-3w - 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 - T
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 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 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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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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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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