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MNI EGB Supply Daily 
12 March, 2026 - By Tim Davis and Moritz Arold 

For a more detailed look at 2026 Eurozone issuance, see the comprehensive MNI Eurozone Issuance Deep Dive: 2026 Outlook 

publication here. 

THIS WEEK (W/C 9 MARCH) 
Ireland and Italy will hold auctions today while the non-competitive stage of the Portuguese auction will be held. The EU held 

a syndication earlier this week while Austria, Germany and Portugal held auctions. We look for gross issuance of E29.5bln for 

the week, down from E40.6bln (ex-retail) last week. 

• The EU held a syndication on Tuesday, selling E9bln WNG (MNI expected E7-9bln) of the new 10-year 3.25% Dec-36 

EU-bond. Books closed in excess of E118bln (inc JLM interest of E3bln) and the spread was set at 3.375% Dec-35 EU-

Bond + 13bps (guidance was + 15bps area). 

o The mandate earlier this week was in line with our expectations. Note that we wrote in our EGB Issuance, 

Redemption and Cash Flow Matrix last week that “we pencil in the launch of a new 10-year. This may be as a 

single line syndication or potentially alongside a tap or a new 20-year issue.” 

• Austria kicked off auction issuance off for the week on Tuesday morning for a combined E1.725bln: E978mln 

(E850mln allotted) of the 2.80% Sep-32 RAGB (ISIN: AT0000A3NY15) and E748mln (E650mln allotted) of the on-the-

run 10-year 3.20% Feb-36 RAGB (ISIN: AT0000A3RVH9) were sold. 

o The non-competitive round of the auction was not taken up. 

• Germany also came to the market on Tuesday with E5bln (E3.871bln allotted) of the 2.10% Mar-28 Schatz (ISIN: 

DE000BU22122) sold. 

• Germany returned to the market yesterday with E5bln (E3.811bln allotted) of the 10-year 2.90% Feb-36 Bund (ISIN: 

DE000BU2Z064). 

• Portugal held an OT auction yesterday for a combined E1.410bln (E1.25-1.50bln target range), selling E679mln of the 

2.875% Oct-33 OT (ISIN: PTOTEQOE0023) and E731mln of the 3.00% Jun-35 OT (ISIN: PTOTEAOE0005). 

• Ireland will look to hold its only auction of the quarter this morning, with E1.00-1.25bln of the on-the-run 10-year 

3.10% Jun-36 IGB (ISIN: IE000O6GBYC9) on offer. This is the bond that was launched via syndication in January. 

• Italy will also look to hold a 3/7/12 year BTP auction today, selling E1.75-2.00bln of the on-the-run 3-year 2.40% Mar-

29 BTP (ISIN: IT0005689960), E2.0-2.5bln of the on-the-run 7-year 3.15% Mar-33 BTP (ISIN: IT0005689994) and E1.0-

1.5bln of the 3.25% Mar-38 BTP. 

o This is a relatively small Italian auction - presumably the MEF is being cautious given current market conditions. 

Particularly, given that the long-dated BTP also only has a residual maturity of 12-years (so pretty low on duration 

too). 

NOMINAL FLOWS: This week will see no redemptions and coupon payments for the week totalling just E0.9bln of which 

E0.4bln are German and E0.2bln Greek. This leaves estimated net flows for the week at positive E28.6bln, versus negative 

E15.7bln last week. 

NEXT WEEK (W/C 16 MARCH) 
Luxembourg will potentially hold a syndication while Slovakia, Finland, Germany, Spain and France will hold auctions in the 

W/C 16 March. We look for gross issuance of E27.8bln for the week. 

• Luxembourg will potentially come to the market to hold a syndication in the W/C 16 March with a 10-20 year LGB. A 

mandate for investor calls was announced on 25 February with investor meetings on 2/3/9/10 March taking place 

and a deal to be launched as early as the W/C 16 March. We pencil in a E2-3bln transaction size. 

• Slovakia will kick off auction issuance for the week on Monday 16 March. On offer will be the 3.00% Nov-31 SlovGB 

(ISIN: SK4000026241), the 0.375% Apr-36 SlovGB (ISIN: SK4000018958), the 3.625% Nov-37 SlovGB (ISIN: 

SK4000028304) and the 4.00% Feb-43 SlovGB (ISIN: SK4000022547). 

https://mni.marketnews.com/3LiEmba
https://mni.marketnews.com/3LiEmba


 

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

Page 2 

• Finland will come to the market on Tuesday 17 March to hold a conventional auction. We expect the on-the-run 10-

year 3.00% Sep-35 RFGB (ISIN: FI4000587415) to be one of two bonds on offer. The auction announcement will take 

place tomorrow. 

• Germany will hold a LT Bund auction on Wednesday 18 March to. On offer will be E1.5bln of the on-the-run 2.90% 

Aug-56 Bund (ISIN: DE000BU2D012) alongside E1.0bln of another issue (to be confirmed today). 

• Spain will look to hold a Bono / Obli auction on Thursday 19 March with the bonds on offer to be confirmed 

tomorrow and the size to be confirmed on Monday 16 March. We expect the 5-year 2.60% May-31 Bono (ISIN: 

ES0000012Q16) to be reopened for the first time alongside a reopening of the 10-year on-the-run 3.30% Apr-36 Obli 

(ISIN: ES0000012Q08). We expect 1-2 more lines to be on offer but don’t have a strong conviction as to which. 

• France will come to the market on Thursday 19 March to hold an MT OAT auction. Details will be confirmed 

tomorrow. We expect a first reopening of the long 3-year 2.40% Sep-29 OAT (ISIN: FR0014016G71) alongside the on-

the-run 2.70% Feb-31 OAT (ISIN: FR001400Z2L7). There is a low (but non-zero) probability that a new Feb-32 OAT is 

launched instead of a reopening of the 2.70% Feb-31 OAT, but we think that more likely in April. We expect four lines 

to be on offer in total. 

• France will conclude issuance for the week later on Thursday 19 March with an IL OAT auction. Details will also be 

confirmed tomorrow. 

NOMINAL FLOWS: The W/C 16 March will see E30.3bln of redemptions: E10.4bln of a formerly long 15-year Austrian RAGB, 

E19.0bln of a German Schatz and E0.9bln of Greek GGBs held by the ECB (E697mln through the SMP programme and E240mln 

held through the ANFA programme). Coupon payments for the week total E4.9bln of which E2.6bln are Italian, E1.3bln 

Austrian, E0.5bln German, E0.2bln Greek and another E0.2bln from the ESM. This leaves estimated net flows for the week at 

negative E7.4bln. 
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Eurozone 2026 Coupons and Redemptions

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total 2026

EMU

     Redemptions Conventional 66.9 89.3 75.8 118.6 75.9 54.4 99.8 66.6 66.8 90.3 51.3 44.5 900.3

Floating - - - 12.7 - - - - 0.0 - - - 12.8

Linker - - 12.4 24.9 18.6 - - - 17.1 - - - 73.0

EMTN/Int - EUR - 2.0 0.3 - 0.2 - - - - 3.1 - - 5.6

EMTN/Int - FX - 2.8 0.2 - - - 0.1 - 2.6 - - - 5.7

Total 66.9 94.1 88.7 156.2 94.8 54.4 99.9 66.6 86.6 93.4 51.3 44.5 997.4

of which ECB PSPP 8.3 34.5 25.1 42.7 21.1 18.0 24.3 12.6 12.1 18.2 28.4 7.4 252.7

of which ECB PEPP 6.6 23.7 16.1 25.9 12.4 10.9 24.4 9.2 6.7 10.6 15.5 5.7 167.9

of which ECB SMP 0.7 0.7

Total ex ECB 51.9 36.0 46.7 87.6 61.2 25.5 51.1 44.8 67.8 64.6 7.4 31.4 576.2

     Coupons Conventional 16.6 21.1 16.9 25.3 26.5 14.1 25.0 14.5 13.8 31.1 14.2 8.7 227.9

Floating 0.0 - - 0.5 - - 0.0 - - 0.4 - - 0.9

Linker - 0.1 3.7 2.0 2.4 0.4 7.1 0.2 1.7 0.1 4.8 0.3 22.8

EMTN/Int - EUR 0.5 0.3 0.5 0.3 0.6 0.4 0.5 0.1 0.4 0.2 0.1 0.1 4.1

EMTN/Int - FX 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 1.2

Total 17.1 21.7 21.3 28.2 29.6 14.9 32.7 14.9 16.1 32.0 19.2 9.3 256.9

     Redemp+Coup Total 84.0 115.8 109.9 184.4 124.4 69.3 132.6 81.5 102.7 125.4 70.6 53.7 1254.3

of which ECB redemptions 15.0 58.1 41.2 68.6 33.6 28.9 48.7 21.8 18.8 28.8 43.9 13.1 420.5

other 69.0 57.7 68.7 115.8 90.8 40.4 83.8 59.7 83.9 96.6 26.6 40.6 833.7

EU

     Redemptions Conventional 8.0 0.1 18.9 4.0 16.3 0.0 47.3

Floating 0.0

Total 8.0 0.1 18.9 4.0 16.3 0.0 47.3

     Coupons Conventional 0.0 1.6 0.5 1.0 0.0 0.0 1.7 0.0 0.1 5.0 0.6 4.7 15.4

Floating 0.0

Total 0.0 1.6 0.5 1.0 0.0 0.0 1.7 0.0 0.1 5.0 0.6 4.7 15.4

     Redemp+Coup Total 0.0 1.6 8.5 1.1 0.0 0.0 20.6 0.0 4.1 21.3 0.6 4.7 62.7

Germany

     Redemptions Conventional - 33.5 19.0 28.0 - 19.0 - 32.5 19.0 24.0 - 19.0 194.0

Linker - - - 24.9 - - - - - - - - 24.9

Total - 33.5 19.0 52.9 - 19.0 - 32.5 19.0 24.0 - 19.0 218.9

     Coupons Conventional 4.0 3.7 0.9 2.0 0.8 0.9 6.2 6.8 0.9 2.5 1.6 0.8 31.1

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

Total 4.0 3.7 0.9 3.9 0.8 0.9 6.2 6.8 0.9 2.5 1.6 0.8 33.0

     Redemp+Coup Total 4.0 37.2 19.9 30.0 0.8 19.9 6.2 39.3 19.9 26.5 1.6 19.8 225.1

France

     Redemptions Conventional - 31.7 - 31.8 32.9 - - - 24.3 - 36.7 - 157.4

Linker - - 12.4 - - - - - - - - - 12.4

Total - 31.7 12.4 31.8 32.9 - - - 24.3 - 36.7 - 169.8

     Coupons Conventional - 4.8 - 9.1 17.2 1.3 - - 3.0 4.8 6.3 - 46.5

Linker - - 2.0 - - - 7.0 - - - - - 9.0

Total - 4.8 2.0 9.1 17.2 1.3 7.0 - 3.0 4.8 6.3 - 55.6

     Redemp+Coup Total - 36.5 14.4 40.9 50.1 1.3 7.0 - 27.3 4.8 43.0 - 225.4

Italy

     Redemptions Conventional 28.6 17.5 19.2 28.8 - 19.9 17.2 29.8 15.5 - 12.4 19.8 208.8

Floating - - - 12.7 - - - - - - - - 12.7

Linker - - - - 18.6 - - - 17.1 - - - 35.8

EMTN/Int - EUR - - 0.3 - 0.2 - - - - - - - 0.5

EMTN/Int - FX - 2.5 - - - - - - - - - - 2.5

Total 28.6 20.0 19.5 41.5 18.8 19.9 17.2 29.8 32.7 - 12.4 19.8 260.3

     Coupons Conventional 3.0 7.0 8.4 4.9 5.0 3.0 2.6 7.1 7.9 4.7 5.0 2.8 61.6

Floating - - - 0.5 - - - - - 0.4 - - 0.9

Linker - 0.1 1.7 0.1 2.4 0.3 - 0.2 1.7 0.1 2.1 0.3 9.0

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 0.4

Total 3.1 7.2 10.2 5.6 7.6 3.4 2.9 7.4 9.8 5.3 7.2 3.3 72.9

     Redemp+Coup Total 31.7 27.2 29.7 47.1 26.4 23.4 20.1 37.2 42.4 5.3 19.6 23.1 333.2

Spain

     Redemptions Conventional 21.3 - - 23.0 23.6 - 24.7 - - 28.7 - - 121.2

Linker - - - - - - - - - - - - 0.0

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

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

Total 21.3 - - 23.0 23.6 - 24.7 - - 28.7 - - 121.2

     Coupons Conventional 3.2 - 0.3 4.9 1.5 - 10.3 - - 10.2 - - 30.4

Linker - - - - - - - - - - 2.7 - 2.7

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

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

Total 3.2 - 0.3 5.0 1.6 0.0 10.3 - - 10.2 2.7 0.0 33.2

     Redemp+Coup Total 24.5 - 0.3 27.9 25.2 0.0 34.9 - - 38.8 2.7 0.0 154.4

EMU ex Big 4 and EU

     Redemptions Conventional 17.0 6.7 29.6 7.1 19.4 15.5 39.0 4.3 4.0 21.3 2.2 5.7 171.6

Floating - - - - - - - - 0.0 - - - 0.0

Linker - - - - - - - - - - - - 0.0

EMTN/Int - EUR - 2.0 - - - - - - - 3.1 - - 5.1

EMTN/Int - FX - 0.3 0.2 - - - 0.1 - 2.6 - - - 3.2

Total 17.0 8.9 29.8 7.1 19.4 15.5 39.0 4.3 6.7 24.4 2.2 5.7 179.9

     Coupons Conventional 6.3 4.0 6.8 3.3 1.9 8.9 4.2 0.5 1.9 3.9 0.6 0.4 42.8

Floating 0.0 - - - - - 0.0 - - - - - 0.0

Linker - - - 0.0 - 0.0 0.0 - - - - - 0.0

EMTN/Int - EUR 0.4 0.3 0.4 0.3 0.5 0.3 0.3 0.1 0.3 0.2 0.1 0.1 3.2

EMTN/Int - FX 0.0 0.1 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.1 0.1 0.0 0.7

Total 6.8 4.4 7.3 3.7 2.5 9.3 4.6 0.6 2.3 4.2 0.7 0.5 46.8

     Redemp+Coup Total 23.7 13.3 37.1 10.7 21.9 24.8 43.6 4.9 9.0 28.6 2.9 6.1 226.7
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