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

THIS WEEK 
Finland and Slovakia are likely to hold syndications today. Italy, Germany and Finland will all look to come to the market this 

week, while Belgium has held an auction yesterday. We pencil in issuance of E30.7bln for the week,  a little higher than the 

E29.5bln sold last week.  

• Belgium kicked off the week’s auction issuance yesterday with its last conventional auction of the year, with a 

combined E3.004bln sold (top of the E2.5-3.0bln target range): E1.064bln of the 2.60% Oct-30 OLO (ISIN: 

BE0000365743), E605mln of the 1.25% Apr-33 Green OLO (ISIN: BE0000346552) and E1.335bln of the on-the-run 10-

year 3.10% Jun-35 OLO (ISIN: BE0000363722) sold. 

o Alongside the announcement of this auction, the BDA previously 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). This has led to this auction being a little larger than we expected. 

• Slovakia has sent a mandate yesterday for a syndication in the near future, meaning a transaction today is likely. The 

line on offer will have a 12-year maturity. MNI expects a transaction size of E1.5-E2.5bln.  

o 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) – so the syndication did not come as a surprise. 

• Finland is also looking to hold a syndication today with the launch of a new USD 5-year Nov-30 line. IPTs were at 

SOFR MS (S/A, 30/360) +40bp area (~CT5+9.6bps / ~ WI+9.9bps). Pricing for the transaction is expected today and 

MNI expects a size of USD1.0-1.5bln. 

• Italy will look to hold a BTP Short Term / BTPei auction today. On offer will be E1.75-2.00bln of the on-the-run 2.10% 

Aug-27 BTP Short Term (ISIN: IT0005657330) and E1.0-1.5bln of the 1.80% May-36 BTPei (ISIN: IT0005588881). 

• Germany will come to the market today with E4bln of the 2.20% Oct-30 Bobl (ISIN: DE000BU25059) on offer. 

• Germany will return to the market tomorrow with E4.5bln of the 10-year 2.60% Aug-35 Bund (ISIN: DE000BU2Z056) 

on offer. 

• On Thursday, Italy will look to hold a 5/10-year BTP / CCTeu auction. On offer will be E2.5-3.0bln of the on-the-run 5-

year 2.85% Feb-31 BTP (ISIN: IT0005671273), E4.0-4.5bln of the new 3.45% Feb-36 BTP (ISIN: TBC), E0.75-1.0bln of 

the Oct-31 CCTeu (ISIN: IT0005554982) and E0.75-1.0bln of the Apr-32 CCTeu (ISIN: IT0005594467). 

o The launch of the new 10-year Feb-36 BTP was in line with our expectations. 

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

NOMINAL FLOWS: This week will see sizeable redemptions of E54.5bln: E27.5bln of a formerly 30-year French OAT and 

E27.0bln of a formerly 10-year Spanish Obli. Coupon payments for the week total E17.8bln of which E10.1bln are Spanish, 

E6.5bln French and E1.1bln Italian. This leaves estimated net flows for the week at negative E41.6bln, versus positive 

E11.4bln last week. 

NEXT WEEK (W/C 3 NOVEMBER) 
The EU, Austria, Germany, Spain, France and Belgium will all look to come to the market in the W/C 3 November. We pencil in 

issuance of E30.8bln for the week. 

• The EU will kick off the month’s issuance on Monday 3 November by holding an EU-bond auction. Details will be 

confirmed on Wednesday 29 October. Recent auctions from the EU have seen one 7-10 year line, one line that is 

shorter-dated and one line that is longer-than 10+ years. We expect to see a similar format at this auction. 

• Austria will look to hold an RAGB auction on Tuesday 4 November. Details will be confirmed on Thursday 30 October. 

We expect to see the on-the-run 10-year 2.95% Feb-35 RAGB (ISIN: AT0000A3HU25) on offer, but are unsure if this 

will be a single-line or dual-line auction. Its likely to be a similar E1.15bln size (with E1.00bln allotted) to the previous 

two auctions, or possibly smaller. There is a chance that this is the last auction of the year and that the December 

auction is cancelled and there is precedent for this in 2022, but our base case is two smaller auctions. 
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• Germany will come to the market on Tuesday 4 November with E5bln of the 2.00% Dec-27 Schatz (ISIN: 

DE000BU22114) on offer. 

• Germany will return to the market on Wednesday 5 November to hold a 15-year Bund auction. On offer will be E1bln 

of the 2.60% May-41 Bund (ISIN: DE000BU2F009) alongside E1bln of another issue. The announcement for the line 

will be on Thursday 30 October. 

• Spain will kick off issuance for Thursday 6 November with a Bono/Obli/ObliEi auction. The bonds on offer will be 

announced on Friday 31 October with the auction size announced on Monday 3 November. We don’t have a strong 

conviction surrounding the bonds that will be on offer. 

• France will then come to the market, also on Thursday 6 November, to hold an LT OAT auction. Details to be will be 

confirmed on Friday 31 October. We look for the on-the-run 10-year 3.50% Nov-35 OAT (ISIN: FR0014012II5) and the 

on-the-run 30-year 3.75% May-56 OAT (ISIN: FR001400XJJ3) to be on offer alongside another 2 OATs. 

• Belgium will concludes the week’s issuance on Friday 7 November by holding an ORI auction. Details will be 

confirmed the day before the operation. 

NOMINAL FLOWS: The W/C 3 November will see redemptions of E9.0bln: E8.0bln of a formerly 5-year EU SURE bond and 

E1.0bln of a formerly 10-year Cypriot bond. Coupon payments for the week total E5.0bln of which E4.1bln are Italian and 

E0.6bln are from the EU. This leaves estimated net flows for the week at positive E16.7bln. 

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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Week beginning 27-Oct-2025

2025 Redemption Payments Eurozone Govt Supply Upcoming Coupon Payments 

Maturity Country Issue Coupon Amount (Ebln) Date Country Amount Country Amount (Ebln)

15-Jan Italy CCTEU EURIBOR 6m +185 10.10 27-Oct Belgium E1.064bln Total w/c 20-Oct 3.9

31-Jan Spain Bono 0.00 21.38 27-Oct Belgium E605mln …largest payments

31-Jan Latvia LATVGB 0.00 0.39 27-Oct Belgium E1.335bln Austria 1.2

01-Feb Italy BTP 0.35 17.80 28-Oct Finland TBA Belgium 1.0

15-Feb Germany Bund 0.50 30.50 "Nr future" Slovakia TBA Total w/c 27-Oct 17.8

15-Feb Greece GGB 3.375 2.21 28-Oct Italy E1.75-2.0bln …largest payments

17-Feb EFSF EFSF 0.40 6.00 28-Oct Italy E1.0-1.5bln Spain 10.1

24-Feb Greece GGB Step 4.30 0.05 28-Oct Germany E4bln France 6.5

25-Feb France OAT 0.00 17.50 29-Oct Germany E4.5bln Italy 1.1

01-Mar Italy BTP 5.00 23.40 30-Oct Italy E2.5-3.0bln Total w/c 3-Nov 5.0

01-Mar France OATi FR CPI+10 11.78 30-Oct Italy E4.0-4.5bln …largest payments

03-Mar Croatia CROATE 0.25 0.66 30-Oct Italy E0.75-1.0bln Italy 4.1

08-Mar Croatia CROATE 3.65 1.85 30-Oct Italy E0.75-1.0bln EU 0.6

11-Mar Croatia Croatia EMTN 3.00 1.50 30-Oct Finland Up to E0.4bln ESM 0.1

13-Mar Germany Schatz 2.50 17.50 Total w/c 10-Nov 0.0

13-Mar Ireland IGB 5.40 11.49 …largest payments

14-Mar ESM ESM 0.00 3.50
25-Mar France OAT 0.00 37.66
28-Mar Italy BTP Short Term 3.40 14.62 Total w/c 17-Nov 4.6

04-Apr EU EU-bond 0.50 2.40 …largest payments

11-Apr Germany Bobl 0.00 23.00 Italy 3.2

15-Apr Italy CCTEU EURIBOR 6m +95 16.21 Germany 1.2

20-Apr Austria RAGB 0.00 9.06 Total w/c 24-Nov 6.0

22-Apr Austria Austria Int - FC, fixed 0.67 0.52 …largest payments

28-Apr Luxembourg LGB 0.00 1.50 France 5.7

28-Apr EFSF EFSF 0.20 3.00 Italy 0.2

30-Apr Spain Obli 1.60 21.75 Total w/c 1-Dec 7.5

06-May Lithuania Lithuania EMTN - EUR, fixed 0.25 0.97 Weekly supply E30.7bln

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 20 Oct-26 Oct 27 Oct-02 Nov 03 Nov-09 Nov 17 Nov-23 Nov 24 Nov-30 Nov

26-May Italy BTP Italia IT CPI+140 18.64 Issuance* 29.5 30.7 30.8 29.0 21.9

31-May Spain Bono 0.00 20.43 Redemptions 14.3 54.5 9.0 19.7 35.7

01-Jun Italy BTP 1.50 20.26 Coupons 3.9 17.8 5.0 4.6 6.0

12-Jun Germany Schatz 2.80 17.50 Net Flows 11.4 -41.6 16.7 4.7 -19.8

22-Jun Belgium OLO 0.80 21.30
01-Jul Italy BTP 1.85 16.39
04-Jul Finland RFGB 4.00 6.30

04-Jul EU EU-bond 0.80 18.01
09-Jul Croatia CROATE 4.50 0.80
09-Jul Belgium Belgium EMTN - FC, fixed 4.192 0.15

11-Jul EFSF EFSF 0.50 3.50

15-Jul Netherlands DSL 0.25 19.93

17-Jul Malta MALTA 0.75 0.14

23-Jul Portugal PGB Float EURIBOR 6m +100 0.79

25-Jul Greece GGBi EU CPI+290 0.08

28-Jul Slovenia SLOREP 2.125 1.91

28-Jul Austria Austria EMTN - EUR, float Floating 0.05

30-Jul Spain Obli 4.65 24.19

04-Aug Lithuania LITHGB 1.30 0.62

04-Aug Austria Austria EMTN - EUR, float Floating 0.10

15-Aug Germany Bund 1.00 30.50

15-Aug Italy BTP 1.20 13.43

10-Sep ESM ESM USD Bond 0.375 2.58

15-Sep Finland RFGB 0.875 5.11

15-Sep Italy CCTEU EURIBOR 6m +55 13.97

18-Sep Germany Schatz 3.10 17.00

18-Sep Greece GGB Float EURIBOR 6m +FLOATING 0.04

23-Sep ESM ESM 1.00 6.00

23-Sep Latvia Latvia - EUR, fixed 1.375 1.11

29-Sep Italy BTP Short Term 3.60 15.50

10-Oct Germany Bobl 0.00 27.50

10-Oct Germany Green 0.00 8.50

10-Oct Austria Austria EMTN - EUR, float Floating 0.12

14-Oct Slovakia SLOVGB 4.35 3.00

15-Oct Portugal PGB 2.875 11.43

15-Oct EFSF EFSF 0.00 5.00

20-Oct Austria RAGB 1.20 13.33

20-Oct EU EU-bond 2.875 0.20

22-Oct Lithuania Lithuania EMTN - EUR, fixed 1.25 0.75

25-Oct France OAT 6.00 27.50

31-Oct Spain Obli 2.15 26.98

04-Nov Cyprus Cyprus - EUR, fixed 4.25 1.00

04-Nov EU EU SURE 0.00 8.00

08-Nov Malta MALTA 0.50 0.23

09-Nov Italy Italy EMTN - EUR, float Floating 0.20

15-Nov Italy BTP 2.50 19.34

21-Nov Lithuania LITHGB 0.80 0.33

25-Nov France OAT 1.00 35.65

01-Dec Italy BTP 2.00 20.43

04-Dec EU EU-bond 0.77 0.02

12-Dec Germany Schatz 3.10 19.00

15-Dec EFSF EFSF 1.50 4.00

18-Dec Cyprus CYPGB 4.00 0.09

31-Dec Malta MALTA 7.00 0.00
* Amounts include estimations of inflation uplifts

* Amount is converted to euros for foreign curency issues
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