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MNI EGB Supply Daily 
25 November, 2025 - By Tim Davis and Moritz Arold 

THIS WEEK 
The Netherlands, Italy, and Germany will all look to hold auctions today. Tomorrow, Germany will return while Finland will 

look to hold an ORI and Italy will hold another auction on Thursday. We pencil in issuance of E23.7bln for the week, down 

from E27.6bln last week. 

• The Netherlands will kick off issuance for the week this morning with E1.0-2.0bln of the on-the-run 30-year 3.50% 

Jan-56 DSL (ISIN: NL0015002P70) on offer via auction. This will be the first reopening of the DSL since its launch via 

DDA in September. 

• Italy will hold a BTP Short Term /BTPei auction today. On offer will be E1.5-2.0bln of the on-the-run 2.10% Aug-27 

BTP Short Term (ISIN: IT0005657330), E0.75-1.00bln of the 1.10% Aug-31 BTPei (ISIN: IT0005657348) and E1.25-

1.50bln of the 2.40% May-39 BTPei (ISIN: IT0005547812).  

o We expect this will be the final BTP Short Term / BTPei auction of 2025 with the auction scheduled for 29 

December likely to be cancelled. 

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

• Germany will return to the market tomorrow with E3bln of the 10-year 2.60% Aug-35 Bund (ISIN: DE000BU2Z056). 

• Finland will look to hold an ORI auction tomorrow, with details to be confirmed today. 

• Italy will look to conclude issuance for the week on Thursday with a 5/10-year BTP / CCTeu auction, with E2.25-

2.75bln of the on-the-run 2.85% Feb-31 BTP (ISIN: IT0005671273), E2.25-2.75bln of the on-the-run 3.45% Feb-36 BTP 

(ISIN: IT0005676504) and E3.5-4.0bln of the new Apr-35 CCTeu (ISIN: TBA, with a spread of 80bp) on offer. 

o As with the BTP Short Term / BTPei scheduled for the end of the year to be cancelled and expect this to be the 

last 5/10-year BTP / CCTeu of the year. 

NOMINAL FLOWS: This week will see redemptions of E35.3bln, from a formerly 10-year OAT. Coupon payments for the week 

total E6.0bln of which E5.7bln are French and E0.2bln Italian. This leaves estimated net flows for the week at negative 

E17.5bln down from a negative E0.6bln last week. 

NEXT WEEK (W/C 1 DECEMBER) 
The EU, Germany, Spain and France will all look to hold auctions in the W/C 1 December. We pencil in issuance of E20.8bln 

for the week. 

• The EU will kick off issuance for the week on Monday 1 December with its final EU-bond auction of 2025. Details will 

be confirmed on Wednesday 26 November. Of the EU’s H2-25 E70bln issuance target it has sold E62.3bln ahead of 

this auction but even with non-competitive take tranches we have never seen an EU auction exceed E6.0bln. We 

don’t have a strong view surrounding with EU-bonds will be on offer. 

• Germany will draw its 2025 capital markets issuance to a close on Tuesday 2 December with E4.5bln of the 2.00% 

Dec-27 Schatz (ISIN: DE000BU22114) on offer. 

• Spain will come to the market on Thursday 4 December with to hold a Bono/Obli/ObliEi auction. This is also likely to 

be the final Spanish auction of the year, with the second December auction having been consistently cancelled in 

recent years (even during the Covid period). 

• France will also conclude its issuance for the year on Thursday 4 December with an auction in which both MT/LT/IL 

OATs can be on offer. Details will be confirmed on Friday 28 November. There has been little pattern to the OATs 

chosen to be sold at auction in the previous years with last year seeing solely LT OATs sold in a E3-5bln range (with 

E4.6bln sold in the first round). 2023 saw a combination of MT, LT and IL OATs. The top of the target range for auction 

sizes since 2020 has ranged from E4.0-6.5bln. 

NOMINAL FLOWS: The W/C 1 December will see a redemption of E18.4bln from a formerly 10-year BTP. Coupon payments 

for the week total E7.6bln of which E2.7bln are from the EU, E2.6bln are Spanish and E2.2bln Italian. This leaves estimated 

net flows for the week at negative E5.2bln. 
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Eurozone 2025 Coupons and Redemptions

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 43.6 123.4 63.6 43.5 813.7

Floating 10.1 - - 16.2 - - 0.8 - 14.0 - - - 41.1

Linker - - 11.8 - 18.6 - 0.1 - - - - - 30.5

EMTN/Int - EUR - - 1.5 - 1.0 - 0.1 0.1 1.1 0.9 1.2 - 5.8

EMTN/Int - FX - - - 0.5 - - 0.2 - 2.6 - - - 3.3

Total 31.9 74.1 124.0 77.4 97.2 59.1 92.2 44.6 61.3 124.3 64.8 43.5 894.4

of which ECB PSPP 13.5 24.0 33.4 26.7 20.5 18.3 26.2 13.1 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 17.5 12.9 5.6 170.4

     Coupons Conventional 14.5 16.2 18.2 22.6 23.3 13.2 26.2 12.5 14.0 31.0 13.3 8.5 213.5

Floating 0.1 - 0.0 0.4 - - 0.0 - 0.0 0.4 - - 1.0

Linker - - 3.8 2.0 2.5 0.2 6.8 0.1 1.7 0.1 4.9 0.3 22.4

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 1.1

Total 14.9 16.4 22.6 25.4 26.2 13.8 33.5 12.8 16.0 31.8 18.5 9.1 241.1

     Redemp+Coup Total 46.8 90.5 146.5 102.8 123.4 72.9 125.7 57.5 77.3 156.1 83.2 52.6 1135.5

of which ECB redemptions 25.8 44.4 57.3 42.9 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 84.4 35.4 56.9 101.6 50.3 38.8 711.6

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 17.5 23.0 - 17.5 - 30.5 17.0 36.0 - 19.0 191.0

     Coupons Conventional 4.0 2.5 0.9 1.2 0.6 1.0 6.0 5.5 1.0 1.8 1.2 1.0 26.9

Linker - - - 1.9 - - - - - - - - 1.9

Total 4.0 2.5 0.9 3.1 0.6 1.0 6.0 5.5 1.0 1.8 1.2 1.0 28.7

     Redemp+Coup Total 4.0 33.0 18.4 24.2 0.6 18.5 6.0 36.0 18.0 37.8 1.2 20.0 217.9

France

     Redemptions Conventional - 17.5 37.7 - 37.8 - - - - 27.5 35.7 - 156.1

Linker - - 11.8 - - - - - - - - - 11.8

Total - 17.5 49.4 - 37.8 - - - - 27.5 35.7 - 167.8

     Coupons Conventional - 2.8 - 9.1 14.5 1.2 - - 2.8 6.5 5.7 - 42.5

Linker - - 2.2 - - - 6.7 - - - - - 8.9

Total - 2.8 2.2 9.1 14.5 1.2 6.7 - 2.8 6.5 5.7 - 51.4

     Redemp+Coup Total - 20.3 51.6 9.1 52.2 1.2 6.7 - 2.8 34.0 41.4 - 219.2

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 - 19.5 20.4 236.7

     Coupons Conventional 2.3 6.2 9.2 3.5 5.1 3.3 3.0 6.5 8.4 4.5 5.3 3.2 60.4

Floating 0.1 - 0.0 0.4 - - - - 0.0 0.4 - - 1.0

Linker - - 1.6 0.1 2.5 0.2 - 0.1 1.7 0.1 2.3 0.3 8.9

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 3.3 6.7 10.2 5.0 7.6 3.6 71.6

     Redemp+Coup Total 12.5 24.0 49.0 20.4 42.7 23.9 19.7 20.1 39.7 5.0 27.1 24.1 308.3

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 - 24.2 - - 27.0 - - 114.7

     Coupons Conventional 2.6 - 0.2 4.5 1.2 0.2 11.2 - - 10.1 - - 30.1

Linker - - - - - - - - - - 2.6 - 2.6

EMTN/Int - EUR - - - - 0.0 - - - - - - - 0.0

EMTN/Int - FX - - - 0.0 - 0.0 - - - - 0.0 0.0 0.0

Total 2.6 - 0.2 4.5 1.3 0.2 11.2 - - 10.1 2.7 0.0 32.7

     Redemp+Coup Total 24.0 - 0.2 26.3 21.7 0.2 35.4 - - 37.1 2.7 0.0 147.5

EMU ex Big 4

     Redemptions Conventional 0.4 8.3 17.5 16.0 3.0 21.3 50.6 0.6 11.1 33.0 8.6 4.1 174.4

Floating - - - - - - 0.8 - 0.0 - - - 0.8

Linker - - - - - - 0.1 - - - - - 0.1

EMTN/Int - EUR - - 1.5 - 1.0 - 0.1 0.1 1.1 0.9 1.0 - 5.6

EMTN/Int - FX - - - 0.5 - - 0.2 - 2.6 - - - 3.3

Total 0.4 8.3 19.0 16.5 4.0 21.3 51.7 0.7 14.9 33.8 9.6 4.1 184.1

     Coupons Conventional 5.7 4.7 7.9 4.3 1.9 7.4 6.0 0.5 1.8 8.1 1.1 4.4 53.7

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 6.3 0.6 2.0 8.4 1.3 4.5 56.7

     Redemp+Coup Total 6.2 13.2 27.3 21.1 6.2 29.1 58.0 1.3 16.8 42.2 10.9 8.6 240.8



 

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

Page 5 

 

Eurozone 2025 Coupons and Redemptions

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total 2025

Austria

     Redemptions Conventional 9.1 13.3 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 1.5 1.2 0.1 0.2 0.4 0.9 0.1 1.1 0.1 5.9

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 1.5 1.2 0.1 0.2 0.4 0.9 0.0 0.1 1.2 0.1 0.0 5.9

     Redemp+Coup Total 0.2 1.5 1.2 9.7 0.2 0.4 1.0 0.1 0.1 14.6 0.1 0.0 29.1

Belgium

     Redemptions Conventional 21.3 21.3

Linker 0.0

EMTN/Int - EUR 0.0

EMTN/Int - FX 0.2 0.2

Total 21.3 0.2 21.5

     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 3.9 0.4 0.0 5.0 0.0 0.0 1.1 0.0 0.0 10.4

     Redemp+Coup Total 0.0 3.9 0.4 0.0 26.3 0.2 0.0 1.1 0.0 0.0 31.9

EFSF

     Redemptions Conventional 6.0 3.0 3.5 5.0 4.0 21.5

Total 6.0 3.0 3.5 5.0 4.0 21.5

     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 3.5 0.3 0.1 4.1 0.2 0.3 5.0 4.3 24.5

ESM

     Redemptions Conventional 3.5 6.0 9.5

EMTN/Int - FX 2.6 2.6

Total 3.5 8.6 12.1

     Coupons Conventional 0.2 0.1 0.0 0.0 0.1 0.3 0.1 0.2 0.1 0.9

EMTN/Int - FX 0.1 0.1 0.2

Total 0.2 0.1 0.0 0.0 0.1 0.3 0.1 0.2 0.1 1.0

     Redemp+Coup Total 3.7 0.1 0.0 0.0 0.1 8.9 0.1 0.2 0.1 13.1

EU

     Redemptions Conventional 2.4 18.0 0.2 8.0 0.0 28.6

Floating 0.0

Total 2.4 18.0 0.2 8.0 0.0 28.6

     Coupons Conventional 0.0 1.3 0.5 1.0 0.0 0.0 1.5 0.1 3.9 0.6 3.9 12.9

Floating 0.0

Total 0.0 1.3 0.5 1.0 0.0 0.0 1.5 0.1 3.9 0.6 3.9 12.9

     Redemp+Coup Total 0.0 1.3 0.5 3.4 0.0 0.0 19.5 0.1 4.1 8.6 3.9 41.6

Greece

     Redemptions Conventional 2.3 2.3

Floating 0.0 0.0

Linker 0.1 0.1

EMTN/Int - EUR 0.0

Total 2.3 0.1 0.0 2.4

     Coupons Conventional 1.0 0.2 0.4 0.1 1.0 0.3 0.0 3.1

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 3.2

     Redemp+Coup Total 1.0 2.5 0.4 0.1 1.0 0.4 0.0 5.5

Ireland

     Redemptions Conventional 11.5 11.5

Floating 0.0

EMTN/Int - EUR 0.0

Total 11.5 11.5

     Coupons Conventional 0.0 0.2 0.7 0.0 0.9 0.0 0.0 0.5 2.4

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 0.5 0.0 2.4

     Redemp+Coup Total 0.0 0.2 12.2 0.0 0.9 0.0 0.0 0.0 0.5 0.0 13.9

Netherlands

     Redemptions Conventional 19.9 19.9

Total 19.9 19.9

     Coupons Conventional 4.1 1.4 5.5

Total 4.1 1.4 5.5

     Redemp+Coup Total 4.1 21.4 25.4

Portugal

     Redemptions Conventional 11.4 11.4

Floating 0.8 0.8

EMTN/Int - EUR 0.0

EMTN/Int - FX 0.0

Total 0.8 11.4 12.2

     Coupons Conventional 0.0 0.6 0.0 1.1 0.1 0.7 0.4 0.0 0.0 1.1 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 1.1 0.1 0.7 0.4 0.0 0.0 1.1 0.0 0.0 4.1

     Redemp+Coup Total 0.0 0.6 0.0 1.1 0.1 0.7 1.2 0.0 0.0 12.5 0.0 0.0 16.3
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Eurozone 2025 Coupons and Redemptions

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total 2025

Croatia

     Redemptions Conventional 2.5 0.8 3.3

EMTN/Int - EUR 1.5 1.5

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 1.1

     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 1.4

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 2.5

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 2.6

     Redemp+Coup Total 0.0 0.0 1.0 0.0 6.9 0.0 6.1 0.0 14.0

Latvia

     Redemptions Conventional 0.4 0.4

EMTN/Int - EUR 1.1 1.1

EMTN/Int - FX 0.0

Total 0.4 1.1 1.5

     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 0.4

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 0.1 0.0 0.0 0.4

     Redemp+Coup Total 0.5 0.0 0.0 0.0 0.1 0.0 0.1 1.1 0.1 0.0 0.0 1.9

Lithuania

     Redemptions Conventional 0.6 0.3 1.0

EMTN/Int - EUR 1.0 0.8 1.7

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 1.1 0.1 0.1 0.8 0.9 0.4 0.1 3.6

Luxembourg

     Redemptions Conventional 1.5 1.5

Total 1.5 1.5

     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 1.5 0.0 0.0 0.0 1.7

Malta

     Redemptions Conventional 0.1 0.2 0.4

EMTN/Int - EUR 0.0

Total 0.1 0.2 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 1.7

     Redemp+Coup Total 0.2 0.3 0.2 0.0 3.1 0.2 0.0 0.0 3.4 0.1 7.7

Slovenia

     Redemptions Conventional 1.9 1.9

EMTN/Int - FX 0.0

Total 1.9 1.9

     Coupons Conventional 0.0 0.0 0.4 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 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


