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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 E29.5bin for
the week, down from E40.6bin (ex-retail) last week.

e The EU held a syndication on Tuesday, selling ESbln WNG (MNI expected E7-9bin) of the new 10-year 3.25% Dec-36
EU-bond. Books closed in excess of E118blIn (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 E1.725bin: E978min
(E850miIn allotted) of the 2.80% Sep-32 RAGB (ISIN: ATOO0O0A3NY15) and E748mIn (E650mIn allotted) of the on-the-
run 10-year 3.20% Feb-36 RAGB (ISIN: ATOOO0A3RVH9) were sold.

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

e Germany also came to the market on Tuesday with E5bin (E3.871blin allotted) of the 2.10% Mar-28 Schatz (ISIN:
DE000BU22122) sold.

e Germany returned to the market yesterday with E5bin (E3.811bln allotted) of the 10-year 2.90% Feb-36 Bund (ISIN:
DEOO0BU2Z064).

e Portugal held an OT auction yesterday for a combined E1.410bln (E1.25-1.50blin target range), selling E6E79mIn of the
2.875% Oct-33 OT (ISIN: PTOTEQOE0023) and E731mln of the 3.00% Jun-35 OT (ISIN: PTOTEAOEO0OQOS5).

e 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: IEO0O0O6GBYC9) on offer. This is the bond that was launched via syndication in January.

e 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: ITO005689960), 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 Thisis 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 EO.2bin 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 E27.8bin for the week.

e 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.

e 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).
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e 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.

e 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: DEO0O0BU2DO012) alongside E1.0bin of another issue (to be confirmed today).

e 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.

e 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.

e 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 (E697mIn through the SMP programme and E240mln
held through the ANFA programme). Coupon payments for the week total E4.9bin of which E2.6bln are Italian, E1.3bin
Austrian, E0.5bln German, E0.2bln Greek and another E0.2bln from the ESM. This leaves estimated net flows for the week at
negative E7.4bin.
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MNI Eurozone Net Cash Flow Matrix -
Week beginning 9-Mar-2026 m n l
2026 Redemption Payments Eurozone Govt Supply Upcoming Coupon Payments
Maturity Country Issue Coupon Amount (Ebin) Date Country |ssue Amount Country Amount (EbIn)
15-Jan Italy BTP 3.50 15.12 10-Mar EU 3.25% Dec-36 EU-bond E9bin Total wic 2-Mar 113
15-Jan Netherlands DSL 0.00 11.60 10-Mar Austria 2.80% Sep-32 RAGB E977.5min  |...largest payments
22-lan Lithuania LITHGB 0.00 0.36 10-Mar Austria 3.20% Feb-36 RAGB E747 5min Italy 78
26-Jan EFSF EFSF 0.40 5.00 10-Mar Germany 2.10% Mar-28 Schatz ESbin France 20
28-Jan Italy BTP Short Term 3.20 13.52 11-Mar Germany 2.90% Feb-36 Bund ESbin Total wic 3-Mar 09
31-Jan Spain Bono 0.00 21.30 11-Mar Portugal 2.875% Oct-33 0T EG79mIn ...largest payments
01-Feb Italy BTP 0.50 17.49 11-Mar Portugal 3.00% Jun-35 OT E731min Germany 04
07-Feb  Slovakia SLOVGB 3.00 1.50 12-Mar Ireland 3.10% Jun-36 IGB E1.0-1.25bin Greece a2
09-Feb  Cyprus Cyprus - EUR, fixed 0.00 1.00 12-Mar Italy 2.40% Mar-29 BTP E1.75-2.0bin Siovenia a1
12Feb  Greece GGB 0.00 3.19 12-Mar italy 3.15% Mar-33 BTP E2.0-250in  Total wic 16-Mar 49
13-Feb  Slovenia SLOREP 0.00 1.03 12-Mar Italy 3.25% Mar-38 BTP E1.0-15bln  __largest payments
15-Feb  Germany Bund 0.50 33.50 Italy 26
15-Feb  Finland Finland Int - FC, fixed 6.95 0.26 Austria 13
17-Feb  Htaly Italy EMTN - FC, fixed 1.25 2.60 Germany 05
24-Feb  Greece ‘GGB Step 4.30 0.07 Total wic 23-Mar 02
24-Feb Bulgaria BulgGB 0.00 0.87 __largest payments
25-Feb France OAT 0.00 31.67 Bulgaria o1
25-Feb  Portugal Portugal Int - EUR fixed 3.30 1.02 Slovenia o1
01-Mar  Italy BTP 4.50 19.20 Total wic 30-Mar 7
01-Mar  France OATei EU CPI+10 12.39 ..largest payments
02-Mar  ESM ESM 0.50 5.50 Belgium 39
04-Mar  EU EU SURE 0.00 8.00 Italy 34
15-Mar  Austria RAGE 4.85 10.35 Total wic 6-Apr 11
19-Mar Germany Schatz 2.50 19.00 .. largest payments
20-Mar  Greece GGB 5.30 0.70 EU 10
20-Mar Greece GGB 5.30 0.24
27-Mar  Slovakia Slovakia Int- FC 4.20 0.20 Total wic 13-Apr 6.7
28-Mar  Belgium oLo 4.50 11.00 Weekly supply E29.5bin
29-Mar  ltaly Italy EMTN - EUR, float Floating 0.30
30-Mar  Slovenia SLOREP 5.13 1.75  Net Cash Flow Matrix (Ebn)
01-Apr Italy BTP 0.00 17.54 02 Mar-08 Mar 09 Mar-15Mar 16 Mar-22 Mar 23 Mar-29 Mar 20 Mar-05 Apr 06 Apr-12 Apr
04-Apr EU EU-bond 0.52 0.05 Issuance® 406 205 278 330 225 242
10-Apr  Germany Bobl 0.00 28.00 Redemptions 451 303 02 306 281
15-Apr Italy BTP 3.80 11.21 Coupons 113 09 49 02 77 11
15-Apr Finland RFGB 0.50 7.07 Net Flows -157 2886 -4 328 -158 -49
13-Apr Italy CCTEU EURIBOR 6m +30 12.73
15-Apr  Germany ILBund EU CPI+10 24.82 Weekly Net Cash Flows (Ebin)
25-Apr France OAT 3.50 31.79 50 4
30-Apr  Spain Obli 195 2295 lssusan e
10-May  Slovakia SLOVGB 4.50 1.33 40 4 ez et
11-May  Italy Italy Eurobond - EUR, float Floating 0.22 lssuance et fowshomance etflows
15-May Ireland 1GB 1.00 11.64 30 1 R
15-May  Italy BTPei EUCPI+65 1161 frsuaniS
21-May  Italy BTP Italia IT CPI+55 6.99 209
22-May  Slovakia SLOVGB 0.63 145 10 4
23-May  France OAT 0.50 32.93
31-May  Spain Bono 2.80 23.59 0
31-May EFSF EFSF 0.40 5.00

Net flows
01-Jun  Italy BTP 1.60 19.93 =104 Netflows
02-Jun Lithuania LITHGB 0.00 0.47 20 Nt flows Netflows
18-Jun  Germany Schatz 2.90 18.00 02Mar-08 Mar \ 09 Ma-15Mar/ 16Mar-22Mar  23Ma-29Mar 30 Mar-05Apr 0B Apr-12 Apr
22-Jun Belgium aLo Lo0 15.03 mlssuance  =Redemptions  Coupons  MINet flows
06-Jul EU EU-bond 0.00 18.94
0gul  Malta MALTA 3.55 0.18 2026 Redemptions and Coupons
15-Jul Italy BTP 2.10 17.23 20
15-Jul  Austria RAGB 2.00 489 180
15-Jul Netherlands DSL 0.50 17.22 160 I
15-Jul Croatia CROATE 213 0.40 140
20-Jul Malta MALTA 0.10 0.18 120
20-Jul EFSF EFSF 0.00 4.00 l I I
214ul  Portugal PGB 2.88 941 100 [ ] ]
23-Jul Greece GGB 1.88 2.30 80
27-Jul Bulgaria BulgGB 2.25 041 60
27-Jul Belgium Belgium EMTN - FC, fixed 191 0.05 I
30-Jul Spain Obli 5.30 24.66
01-Aug  Italy BTP 0.00 16.59 20
02-Aug  Lithuania LITHGB 3.90 112 0
05-Aug  Malta MALTA 3.85 0.18 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
15-Aug  Germany Bund 0.00 32.50 mRedemption - Corventional = Redemption - Floating Redemption - Linker Redemption - EMTN/Nt
17-Aug  EFSF EFSF 2.75 3,00 ®Coupon- Conventional Coupon - Linker Coupon - Other
28-Aug  Italy BTP Short Term 3.10 13.24 2026 Redemptions and Coupons
04-Sep  EU EU-bond 3.00 4.00 200
14-Sep ESM ESM USD Bond 4.75 2.60 180 —
15-Sep  Italy BTP 3.85 15.51
15-Sep  Finland RFGB 0.00 4.00 150 ||
15-Sep  ltaly BTPei EU CPI+310 17.10 140
17-Sep  Germany Schatz 2.70 19.00 120 u -
18-Sep Greece GGB Float BOR 6m +FLOATING 0.04 100 ; i - ] =
24-Sep  France OAT 2.50 24.28 20 ]
28-Sep  Belgium Belgium EMTN - FC, fixed 5.05 0.11 - . | |
0s-0ct  EU EU-bond 275 1w % ] S | i = -
07-Oct Latvia Latvia - EUR, fixed 0.38 2.02 40
09-Oct  Germany Bobl 0.00 24.00 20
16-Oct EFSF EFSF 0.63 4.00 0
20-Oct Austria RAGB 0.75 17.16 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
20-Oct  Malta MALTA 0.40 0.17 mGermany mtaly France
2.0t EU EU-bond 0.25 2.20 Redemptions ~gpain REU EMU sx Big 4 and EU
29.0ct  Lithuania Lithuania EMTN - EUR, fixed 213 1.09 Cougons 'gj;'ga”’ :Qﬂ’ E;:Dcegx Big 4 and EU
31-Oct Spain obli 130 28.68
01-Nov  ltaly BTP 7.25 12.42 2026 EGB Redemptions (not including EU. EFSF, ESM)
13-Nov  Luxembourg LGB 0.00 1.70 160
18-Nov  Malta MALTA 0.25 016 140
25-Nov  France OAT 025 3671 1D
27Nov Lithuania  LITHGB 0.10 03 10
01-Dec Italy BTP 125 19.78 a0
04-Dec EU EU-bond 0.77 0.02 jg
10-Dec  Germany Schatz 2.00 19.00 20
14-Dec Croatia CROATE 4.25 1.65 0
15-Dec  ESM ESM 0.00 4.00 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Naov Dec
31-Dec  Malta MALTA 7.00 0.00 =EGB redemptions ex ECB holdings EGB PSPP redemptions EGB PEPP redemptions

* Amounts include estimations of inflation uplifis
* Amount is converted to euros for foreign curency issues
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m n ' Eurozone Issuance Profile
2026 Issuance
Austria  Belgium Finland France Germmany Greece lreland Italy Neth. Portugal Slovakia Slovenia  Spain EU EFSF ESM Total Other
[YTD Issuance 19.5 17.8 45 G922 88.0 43 923 14.8 87 33 25 575 454 11.0 Z5 469.7 62
[YTD Cash Proc. 18.7 15T 45 90.4 86.4 43 928 147 86 32 25 56.9 453 11.0 25 4648 62
|2026 Target 45.0 47.0 223 338.8 25805 8.0 350.0 40.0 205 13.0 6.0 171.5 160.0 215 7.0 1546.1
[YTD Cash % Trgt 41.6 376 @ 220 B 272 @ 303 534 4 B 265 36.6 420 B 244 4.7 332 B 233 51.1 35.4 30.1
|Cash Proceeds:
<35 YR 20 - - 9.1 230 - 141 - 08 0.2 - 5.0 82 30 - 69.4 05
3.5-55YR 21 - oo 12.9 16.0 - 6.1 57 - - - 66 53 40 - 588 -
E 5.5-8YR 12 1.1 - 49 5.0 - 183 - 12 0.4 - Tir 6.0 - - 458 -
&-11YR a7 10.2 10 295 241 43 83 69 65 0.2 25 18.9 11.8 40 25 1442 -
"E 11-16YR - - 35 il 6.4 - 140 - - 0.4 - 30 42 - - 333 -
z 16-21YR - - 01 18.0 1.0 - 50 21 - 21 - 1.7 49 - - 349 -
s 21-26 YR 0.8 - - 1.0 6.5 - - - - - - - - - - 8.3 -
26-32YR 33 6.0 - 5.0 44 - 17 - - - - 7.0 49 - - 362 -
32¥YR+ 01 01 - - - - - - - - - 06 - - - 0.8 -
Total conv 18.2 17.4 46 86.1 86.4 43 675 147 86 32 25 545 45.3 11.0 25 4316 0.5
IcCTeu ! FRN B - - B - - 45 - - - B - B - - 45 -
<BYR - - - 141 - - 22 - - - - - - - - 33 -
g 6-1W - - - 23 - - 11 - - - - 24 - - - 58 -
€ 1-AW - - - 0.8 - - - - - - - - - - - 0.8 -
3 -1 - - - 0.1 - - 12 - - - - - - - - 13 -
Total linker - - - 44 - - 45 - - - - 24 = = = 113 =
EMTN/Fan Debt 06 - 03 - - - - - - - - - - - - 0.9 57
2026 Issuance: Nominal
lan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
a5 421 201 79 - - - N N - - - - 701
3.5-55YR 241 297 52 - - - - - - - - - 58.9
= 55-8YR 202 208 5.0 - - - - - - - - - 46.0
5 8-11¥R 761 36.9 31.9 - - - - - - - - - 1445
E 11-16YR 107 18.0 52 - - - - - - - - - 349
g 16-21YR 205 109 43 - - - - - - - - - 358
g U-%BW 78 1.2 - - - - - - - - - - 8.9
26-32YR 117 235 25 - - - - - - - - - 37T
32YR+ 1.3 0.3 0.2 - - - - - - - - - 1.8
Total conv 2145 162.4 622 - - - - - - - - - 4391
[CCTeu [ FRN 20 25 - - - - - - - - - - 45
<EYR 2.1 1.0 - - - - - - - - - - 3.1
= 6-11YR 1.4 28 0.7 - - - - - - - - - 49
£ nauw 0.2 0.4 = s s s s s s s s = 06
= 21-32YR 13 - - - - - - - - - - - 13
Total linker 50 43 07 - - - - - - - - - 100
[EMTN/Fzn Debt 36 3.0 = = = = = = = = = = 66
[Total 2251 172.1 62.9 - - - - - - - - - 460.2
2026 Issuance: Cash Proceeds
lan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
a5 421 702 79 - - - N N - - - - 702
3.5-55YR 242 27 52 - - - - - - - - - 59.1
= 55-8YR 201 207 5.0 - - - - - - - - - 458
i B-11YR 760 37.0 3.3 - - - - - - - - - 1443
£ 11-16YR 9.5 188 49 - - - - - - - - - 333
g 16-21 YR 202 107 40 - - - - - - - - - 349
g u-%W 74 1.0 - - - - - - - - - - 83
26-32¥R 107 23.1 25 - - - - - - - - - 6.2
32 YR+ 06 0.1 0.1 - - - - - - - - - 0.8
Total conv 2108 161.2 B0.8 - - - - - - - - - 4329
[CCTeu [ FRN 20 25 - - - - - - - - - - 46
<BYR 23 1.0 - - - - - - - - - - 33
g &-um 14 36 07 - - - - - - - - - 58
< u-uw 02 086 - - - - - - - - - - 0.8
= 21-32YR 13 - - - - - - - - - - - 13
Total linker 53 53 0.7 - - - - - - - - - 113
EMTN/Fzn Debt 3.6 3.0 - - - - - - - - = = 6.6
[Total 2217 172.0 61.5 - - - - - - - - - 455.3
2025 Issuance: Nominal
lan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
35 YR 291 19.9 12.3 30.2 16.0 259 124 17.1 217 195 73 34 2149
3.5-55YR 34 323 293 17.9 235 329 228 86 228 212 19.0 45 2659
= 55-8YR 6.4 128 11.0 2938 238 147 15.0 17.6 206 238 116 3.0 180.0
i B-11YR 762 25.0 53.2 401 334 27.0 353 2.5 375 315 283 20 4108
£ 11-16YR 44 329 52 12.1 6.5 11.6 58 58 68 111 26 49 108.7
% 16-21YR 176 0.6 13.0 23 12.4 21 9.3 32 37 59 47 - 753
§ 21-26YR 52 8.4 1.5 5.1 1.5 1.5 28 - 23 11 16 0.2 352
26-32YR 163 153 111 125 10.5 78 6.0 40 230 26 82 12 1186
32YR+ 0.9 - - 0.6 - - - - - 14 - 0.1 29
Total conv 191.6 147.1 136.5 150.4 1276 123.5 110.0 778 1381 1182 83.2 19.4 14233
[CCTeu / FRN 238 238 238 21 45 22 0.8 20 08 23 238 -0.8 252
<BYR 1.4 - 1.7 0.6 0.7 0.7 - 05 19 - 12 -07 8.0
E 6-11YR 0.8 ) 1.7 0.8 12.6 49 i 05 0.6 24 0.5 0.5 237
T L-2YR 32 34 32 0.9 0.3 0.9 1.5 0.4 19 03 25 - 19.1
- 2-3YR 0.3 - 0.4 3.3 0.5 - - 0.3 - 0.3 0.2 - 5.3
Total linker 57 53 7.0 5.6 14.1 6.4 40 17 45 35 4.4 -0.2 62.0
EMTN/Fzn Debt 25 2.2 1.2 0.2 1.6 0.3 0.2 21 36 20 0.5 0.0 16.4
[Total 2026 157.4 147.4 158.3 147.8 132.4 115.1 83.6 147.0 126.0 50.8 18.4 15269
2025 Issuance: Cash Proceeds
lan Feb Mar Apr May un Jul Aug Sep Oct Nov Dec Total
35 YR 290 19.9 12.3 303 16.4 26.0 125 172 216 195 73 32 2153
3.5-5.5YR B 32.1 29.0 18.3 233 329 27 86 225 211 18.9 45 265.4
_ 55-8YR 6.4 128 10.4 2838 231 14.5 15.0 7.5 204 233 115 3.0 186.6
E B-11YR 757 252 52.5 39.9 333 254 352 204 374 309 282 22 4073
T 11-16W 34 36 49 119 6.0 1.2 5.4 45 T 11.0 Z5 38 1031
% 16-21YR 171 0.4 12.4 22 117 1.8 97 31 34 46 4.4 - 707
§ 21-26YR 79 Tr 0.9 44 1.0 12 22 - 18 05 13 0.1 281
26-32YR 152 145 10.3 10.9 9.5 6.3 53 35 223 24 79 09 108.4
32Y¥YR+ 0.4 - - 0.2 - - - - - 1.3 - 0.0 19
Total conv 1867 1442 1326 146.9 124.3 1207 107.8 T4T 136.5 1147 819 177 1388.7
[CCTeu / FRN 238 238 238 21 45 23 0.9 20 08 24 238 -0.8 254
<BYR 1.5 - 1.8 0.8 0.9 0.8 - 06 21 - 12 -07 9.0
E 6-11YR 02 21 18 08 13.4 49 26 03 o7 25 06 05 315
= 1-21YR 35 34 3.0 0.8 0.5 1.0 1.5 06 20 08 28 - 201
Jn-:W 0.2 - 0.3 3.2 0.4 - - 02 - 0z 0.1 - 47
Total linker 6.1 55 7.0 57 15.2 67 40 23 48 36 47 -0z 65.3
EMTN/Fgn Debt 2.5 2.2 1.2 0.2 1.6 0.3 0.2 21 35 20 0.5 0.0 16.4
[Total 188.0 1547 143.6 154.9 145.7 129.9 125 81.1 145.7 1226 89.9 16.7 14958
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Eurozone 2026 Coupons and Redemptions rn n i
Nov Dec

Jan Feb Mar Apr May Jun Jul Aug Sep Oct 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 51.3 445 900.3
Floating - - - 12.7 - - - - 0.0 - - - 12.8
Linker - - 12.4 24.9 18.6 - - - 171 - - - 73.0
EMTN/Int - EUR - 20 0.3 - 0.2 - - - - 3.1 - - 5.6
EMTN/Int - FX - 2.8 0.2 - = - 0.1 - 26 - - - 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 83 34.5 25.1 42.7 21.1 18.0 24.3 12.6 12.1 18.2 284 7.4 252.7
of which ECB PEPP 6.6 237 16.1 259 12.4 10.9 24.4 9.2 6.7 10.6 15.5 57 167.9
of which ECB SMP 0.7 0.7
Total ex ECB 51.9 36.0 46.7 87.6 61.2 255 51.1 44.8 67.8 64.6 7.4 31.4 576.2
Coupons Conventional 16.6 211 16.9 25.3 26.5 14.1 25.0 14.5 13.8 311 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 71 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 171 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 47 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 16 85 1.1 0.0 0.0 206 0.0 4.1 213 0.6 47 62.7
Germany
Redemptions  Conventional - 335 19.0 28.0 - 19.0 - 32.5 19.0 24.0 - 19.0 194.0
Linker - - - 249 - - - - - - - - 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 25 16 0.8 31.1
Linker ° ® 2 8 2 ° ® 2 © 2 ° ® 1.9
Total 4.0 3.7 0.9 3.9 0.8 0.9 6.2 6.8 0.9 25 16 0.8 33.0
Redemp+Coup Total 4.0 37.2 19.9 30.0 0.8 19.9 6.2 393 19:9 26.5 1.6 19.8 225.1
France
Redemptions ~ Conventional - &l - 31.8 329 - - - 243 - 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 13 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 - - - 171 - - - 35.8
EMTN/Int - EUR - - 0.3 - 0.2 - - - - - - - 0.5
EMTN/Int - FX - 25 - ° 2 ° ® 2 ° 2 ° ® 25
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 26 71 79 47 5.0 238 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 21 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 72 3.3 72.9
Redemp+Coup Total 31.7 27.2 29.7 471 26.4 234 20.1 37.2 42.4 5.3 19.6 231 333.2
Spain
Redemptions  Conventional 213 - - 23.0 236 - 247 - - 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 ° e 2 © 2 ° e 2 © 2 27 e 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 27 0.0 332
Redemp+Coup Total 24.5 - 0.3 27.9 25.2 0.0 34.9 - = 38.8 27 0.0 154.4
EMU ex Big 4 and EU
Redemptions  Conventional 17.0 6.7 29.6 71 19.4 15.5 39.0 4.3 4.0 21.3 22 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 - 26 - - - 3.2
Total 17.0 8.9 29.8 71 19.4 15.5 39.0 4.3 6.7 24.4 22 57 179.9
Coupons Conventional 6.3 4.0 6.8 3.3 1.9 8.9 42 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 37 25 9.3 4.6 0.6 23 4.2 0.7 0.5 46.8
Redemp+Coup Total 23.7 13.3 371 10.7 21.9 24.8 43.6 4.9 9.0 28.6 29 6.1 226.7
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Eurozone 2026 Coupons and Redemptions m n]
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total 2026
Austria
Redemptions  Conventional 104 49 172 324
EMTHN/Int - EUR (1]
EMTHN/Int - FX 00
Total 104 49 172 324
Coupons Conventional 0.2 19 1.2 01 0.2 0.4 1.0 0.2 1.1 0.1 6.4
EMTN/Int - EUR 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
Total 0.2 19 13 0.2 03 0.4 10 0.2 11 0.1 0.0 6.5
Redemp+Coup Total 0.2 19 16 0.2 03 04 58 0.2 18.3 0.1 0.0 38.9
Belgium
Redemptions  Conventional 1.0 15.0 261
Linker 00
EMTN/Int - EUR 00
EMTHN/Int - FX 01 01 02
Total 110 1580 01 01 262
Coupons Conventional 38 02 56 11 107
Coupon - Linker 0.0 0.0 (1]
Coupon - Int - EUR 0.0 0.0 (1] 0.0 0.0 0.0 0o 0.0 0.0 01
EMTIN/Int - FX 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
Total 0.0 0.0 3.9 0.2 0.0 57 0.0 0.0 0.0 11 0.0 0.0 114
Redemp+Coup Total 0.0 0.0 149 0.2 0.0 207 0.1 0.0 0.1 11 0.0 0.0 373
EFSF
Redemptions  Conventional 5.0 5.0 4.0 3.0 4.0 21.0
Total 50 50 4.0 30 40 210
Coupons Conventional 02 05 02 04 05 01 06 02 03 0o 01 02 33
Total 0.2 05 0.2 04 05 0.1 0.6 02 0.3 0.0 0.1 0.2 0
Redemp+Coup Total 52 05 02 04 LR 01 46 32 03 40 01 02 243
ESM
Redemptions  Conventional 55 4.0 95
EMTHN/Int - FX 25 25
Total 55 25 4.0 12.0
Coupons Conventional 01 0.2 01 0.0 0.0 0.1 02 01 0.2 0.1 09
EMTN/Int - FX 0.1 0.1 0.2
Total 0.1 0.3 0.1 0.0 0.0 0.1 0.3 01 0.2 0.1 11
Redemp+Coup Total 01 58 01 0.0 0.0 01 28 01 02 4.1 131
Finland
Redemptions  Conventional 71 40 A
EMTHN/Int - EUR 00
EMTHN/Int - FX 03 03
Total 03 71 40 13
Coupons Conventional 1.3 0.3 1.0 26
EMTN/Int - EUR 0.0
Coupon - Int - FC 0.0 0.0 0.0 0.0 0.0 0.1
Total 0.0 0.0 13 0.0 0.3 1.0 0.0 27
Redemp+Coup Total 0.0 03 84 0.0 0.3 50 0.0 4.0
Greece
Redemptions  Conventional 33 09 23 65
Floating 0.0 0.0
Linker 00
EMTN/Int - EUR 0.0
Total 33 09 23 0.0 65
Coupons Conventional 1.0 01 04 01 12 03 0.0 31
Floating 00
Linker 00 00
EMTHN/Int - EUR 0.0 01 01
Total 1.0 0.1 0.4 0.1 12 04 0.0 312
Redemp+Coup Total 1.0 34 13 0.1 12 27 0.0 a7
Ireland
Redemptions  Conventional 1.6 1.6
Floating 0.0
EMTN/Int - EUR 0.0
Total 1.6 1.6
Coupons Conventional 00 02 01 00 09 02 0.0 00 05 1.9
Floating 0.0
EMTN/Int - EUR 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 0.0 0.0
Total 0.0 02 01 0.0 09 02 0.0 0.0 05 0.0 20
Redemp+Coup Total 0.0 02 01 0.0 126 02 0.0 0.0 05 0.0 136
Netherlands
Redemptions  Conventional 116 172 288
Total 116 172 288
Coupons Conventional 46 15 6.0
Total 46 15 6.0
Redemp+Coup Total 16.2 18.7 49
Portugal
Redemptions  Conventional 9.4 94
Floating 0.0
EMTN/Int - EUR 1.0 1.0
EMTN/Int - FX 00
Total 10 94 104
Coupons Conventional 0.0 06 00 11 0.0 11 04 00 0.0 08 00 00 41
Floating 0.0 0.0 0.0
EMTN/Int - EUR 00 00
EMTHM/Int - FX 0.0
Total 0.0 07 0.0 11 00 11 04 0.0 0.0 08 0.0 0.0 41
Redemp+Coup Total 0.0 17 0.0 11 (1] 11 98 00 0.0 08 0.0 0.0 146
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Eurozone 2026 Coupons and Redemptions m n i

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total 2026
Bulgaria
Redemptions  Conventional 0.9 0.4 1.3
EMTN/Int - EUR
EMTN/Int - FX
Total 09 0.4 2]
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 0.1
EMTN/Int - EUR 0.1 0.1 0.3 0.1 0.2 0.8
Coupon - Int - FC 0.0 0.0 0.1
Total 0.2 0.0 0.1 0.0 0.3 0.0 0.2 0.0 0.3 0.0 0.0 0.0 1.0
Redemp+Coup Total 0.2 09 0.1 0.0 0.3 0.0 0.6 0.0 0.3 0.0 0.0 0.0 23
Croatia
Redemptions  Conventional 0.4 1.7 21
EMTN/Int - EUR
EMTN/Int - FX
Total 0.4 1.7 21
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 0.1 0.1 0.0 0.1 04
Coupon - Int - FC
Total 0.1 0.1 0.2 0.0 0.0 0.2 0.1 0.0 0.0 0.0 0.0 0.8
Redemp+Coup Total 0.1 0.1 0.2 0.0 0.0 02 0.5 0.0 0.0 0.0 1.7 29
Cyprus
Redemptions  Conventional 0.0
EMTN/Int - EUR 1.0 1.0
Total 1.0 1.0
Coupons Conventional 0.0
EMTN/Int - EUR 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.3
Total 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 03
Redemp+Coup Total 0.0 1.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 1.3
Latvia
Redemptions  Conventional 0.0
EMTN/Int - EUR 2.0 2.0
EMTN/Int - FX 0.0
Total 20 20
Coupons Conventional 0.0
EMTN/Int - EUR 0.1 0.0 0.0 0.0 0.1 0.0 0.0 0.1 0.0 0.0 04
EMTN/Int - FX 0.0 0.0 0.1
Total 0.1 0.0 0.0 0.0 0.1 0.0 0.1 0.1 0.0 0.0 04
Redemp+Coup Total 0.1 0.0 0.0 0.0 0.1 0.0 0.1 21 0.0 0.0 25
Lithuania
Redemptions  Conventional 0.4 0.5 11 0.3 23
EMTN/Int - EUR 1.1 11
EMTN/Int - FX 0.0
Total 0.4 05 11 1.1 0.3 34
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 0.0 0.1 0.1 0.1 0.1 0.1 0.0 0.1 0.0 0.1 1.0
EMTN/Int - FX 0.0
Total 0.1 0.1 0.0 0.1 0.1 0.1 0.1 0.2 0.0 0.1 0.0 0.1 11
Redemp+Coup Total 0.4 0.1 0.0 0.1 0.1 0.6 0.1 13 0.0 12 0.4 0.1 4.5
Luxembourg
Redemptions  Conventional 1.7 1.7
Total 1.7 1.7
Coupons Conventional 0.0 0.1 0.0 0.0 0.1 0.0 0.3
Total 0.0 0.1 0.0 0.0 0.1 0.0 03
Redemp+Coup Total 0.0 0.1 0.0 0.0 01 0.0 17 2.0
Malta
Redemptions  Conventional 0.4 0.2 02 0.2 0.0 0.9
EMTN/Int - EUR 0.0
Total 0.4 0.2 0.2 0.2 0.0 0.9
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 03
Redemp+Coup Total 0.0 0.0 0.0 0.0 0.0 0.0 0.4 0.2 0.0 0.2 0.2 0.0 11
Slovakia
Redemptions  Conventional 15 238 4.3
EMTN/Int - EUR 0.0
EMTN/Int - FX 0.2 0.2
Total 15 0.2 238 45
Coupons Conventional 0.2 05 0.2 0.1 0.1 0.2 0.0 0.0 03 0.2 1.8
EMTN/Int - EUR 0.0 0.0
EMTN/Int - FX 0.0 0.0 0.0
Total 0.2 0.6 0.3 0.1 0.1 02 0.0 0.0 03 0.2 19
Redemp+Coup Total 0.2 21 0.5 0.1 29 02 0.0 0.0 03 0.2 6.3
Slovenia
Redemptions  Conventional 10 18 28
EMTN/Int - FX 0.0
Total 10 18 28
Coupons Conventional 00 00 0.4 0.0 0.0 01 0.0 0.0 01 06
EMTN/Int - FX 0.0 0.0 0.0 0.0 0.0
Total 00 0.0 0.5 0.0 0.0 0.0 01 0.0 0.0 01 07
Redemp+Coup Total 00 1.0 22 0.0 0.0 0.0 01 0.0 0.0 01 35
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