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14 April, 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 13 APRIL)

The EU and France are expected to hold syndications today while the Netherlands and Germany will hold auctions. Later this
week, Greece, Spain and France all look to hold auctions. We look for gross issuance of E50.5bin for the week, up from
E29.2bln last week as issuance picks up after the Easter break and market conditions become a bit less volatile.

e The EU has sent a mandate for a syndicated dual tranche transaction of a tap of the 2.375% Jul-29 EU-bond (ISIN:
EUOOOA4ENP68) and a new 20-year Benchmark Oct-46 EU-bond. The transaction will be launched today, subject to
market conditions.

o We had pencilled in dual-tranche tap but flagged the potential for either a 7-year launch or 20-year launch - so
this is not a big surprise. We look for a E3-5bln size for the long 3-year tap and E5-8blIn for the new 20-year.

e France has also sent a mandate for a syndicated transaction to launch a new 11-year Jun-37 Green OAT. We also
expect this transaction to take place today.

o Note that France's green issuance cap for 2026 is set at E23bln. Green syndications in the past have ranged from
E5-8bIn in size. This is the shortest maturity green OAT to be launched and we therefore look for a transaction of
E7-10bln, taking place today.

e The Netherlands will kick off auction issuance for the week this morning with E2.0-3.0bIn of the on-the-run 10-year
2.50% Jan-31 DSL (ISIN: NLO015073TQ2) on offer.

e Germany will also come to the market today with E5bIn of the 2.50% Apr-31 Bobl (ISIN: DEOOOBU25067) on offer.

e Greece has a scheduled GGB auction tomorrow. Recall that the PDMA does not always choose to hold these auctions.
Either way, details will be confirmed today.

e  Germany will return to the market tomorrow to hold a triple-line LT Bund auction. On offer will be E1bln of each of
the 1.25% Aug-48 Bund (ISIN: DE0001102432), the 0% Aug-52 Bund (ISIN: DE0001102572) and the 2.90% Aug-56
Bund (ISIN: DEOOOBU2D012).

e Spain will look to hold a Bono / Obli auction on Thursday. On offer will be a combined E5.0-6.0bln of the 3.10% Jul-31
Obli (ISIN: ES0000012N43), the on-the-run 3.00% Jan-33 Obli (ISIN: ES0000012P74) and on-the-run the 3.50% Jan-41
Obli (ISIN: ES0000012075).

e  France will hold an MT OAT auction on Thursday for a combined E11-13bln. On offer will be the on-the-run 2.40%
Sep-29 OAT (ISIN: FR0014016G71), the on-the-run 2.70% Feb-31 OAT (ISIN: FR001400Z2L7), the 0% May-32 OAT
(ISIN: FRO014007L00) and the 3.00% May-33 OAT (ISIN: FRO0O1400H7V7).

o We had pencilled in a new Feb-32 OAT to be launched at this auction (with risks of May); our base case now
looks for a launch in May. Since 2019 the 5/6-year OAT has been launched in April in every year except 2022
(where it was launched in May instead).

e France will then return to the market later on Thursday to hold an IL OAT for a combined E1.5-2.0bIn. On offer will be
the 0.10% Jul-38 Green OATei (ISIN: FRO01400AQHO), the 0.95% Jul-43 OATei (ISIN: FRO01400QCA1), the 0.10% Jul-53
OATei (ISIN: FR0014008181) and the 0.55% Mar-39 OATi (ISIN: FRO0O14001KWS5).

NOMINAL FLOWS: This week will see E55.8bln of redemptions: E24.8bln from a German ILB, E12.7bln from an Italian CCTeu,
E11.2bin from a formerly 3-year BTP and E7.1bln from a formerly 10-year RFGB. Coupon payments total E6.7bin for the week
of which E3.1bln are German, E1.3bln Finnish, E1.0bln Italian, EQ.9bln Portuguese and EQ.2bln from the EFSF. This leaves
estimated net flows for the week at negative E12.0bin, versus marginally positive E0.1bin last week.
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TWO WEEKS AHEAD (W/C 20 APRIL)

Slovakia, Germany, Finland, Italy and potentially Portugal will all look to hold auctions in the W/C 20 April. We look for gross
issuance of E14.4bin for the week.

o Slovakia will kick off auction issuance for the week on Monday 20 April to hold a SlovGB auction with the 3.00% Feb-
28 SlovGB (ISIN: SK4000024683), the 2.50% Jun-29 SlovGB (ISIN: SK4000027397), the 3.00% Nov-31 SlovGB (ISIN:
SK4000026241) and the 0.375% Apr-36 SlovGB (ISIN: SK4000018958) on offer.

o We would expect the 0.375% Apr-36 SlovGB to be brought to its terminal size of E5.0bln given that there is no
non-competitive auction announced for this line and there is just E221.8mIn remaining.

o However, there will be non-competitive rounds for the other three lines on offer (an additional 20% of the
amount sold competitively). This means that despite there being just E237.8mlIn available to tap of the 3.00%
Nov-31 SlovGB, we would expect this to be the penultimate auction of that line before it reaches its terminal size
of E3.0bin.

e Germany will hold an auction on Tuesday 21 April with E6bin of the new Jun-28 Schatz (ISIN: DEOOOBU22130) on
offer. The coupon will be announced the preceding day.

e Finland will look to hold an auction on Tuesday 21 April with details to be confirmed on Friday 17 April.

e Germany will return to the market on Wednesday 22 April with a LT Bund auction. On offer will be E1bin of the 3.40%
May-47 Bund (ISIN: DEOOOBU2TO000) alongside E1lbln of another issue. Details of that other issue are due to be
announced on Thursday 16 April.

e Portugal will potentially hold an auction on Wednesday 22 April, but we think this is relatively unlikely. If there is an
auction, details will be confirmed on Friday 17 April.

e [taly will come to the market on Friday 24 April with a BTP Short Term / BTPei auction. Details will be announced on
Tuesday 21 April. We expect the on-the-run 2.20% Feb-28 BTP Short Term (ISIN: IT0005692410) to be on offer. The
1.10% Aug-31 BTPei (ISIN: ITO005657348) is also likely to be on offer alongside another BTPei line.

NOMINAL FLOWS: The W/C 20 April will see no redemptions and just E1.4bln of coupon payments for the week of which
E0.8bln are German and E0.2bln are Portuguese. This leaves estimated net flows for the week at positive E12.9bIn.

UPCOMING SYNDICATION EXPECTATIONS

As we move into Q2 there would normally be another wave of syndications in Eurozone member states, but with yields high
and the inflation and monetary outlook uncertain its unclear whether there may be some delay to some of these transactions.

e Belgium: We think the new 5-year OLO is likely to launch in April or May. The maturity date is more of a question
here as there are already OLOs maturing in both June and October in 2031. We pencil in a Mar-31 maturity but we
note there hasn’t been an OLO launched since 2012 with a maturity month other than June or October (except Green
or floating issues).

e Italy: Potential for new 5/7-year BTPs to be launched at syndication alongside a longer-dated BTP. There’s also the
chance of a 10-year BTP syndication (although we think that would be more likely in May than April).

e Portugal: We pencil in a transaction in either April or May. In our Deep Dive we wrote: “In terms of maturities under
considerations for other new OTs we think the most likely would be either a 20-year or long-20 year around the 2046

2048 area. We think this would be more likely than a new 30-year OT (although don’t completely rule this out for the
final syndication of the year. If IGCP prefers to launch a new OT with a shorter maturity, we would not rule out a new
5-year OT with a 2031 maturity (although this isn’t our base case).” The probability of a 5-year OT launch seems to
have risen since then in our view.
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MNI Eurozone Net Cash Flow Matrix a
Week beginning 13-Apr-2026 m n l
2026 Redemption Payments Eurozone Govt Supply Upcoming Coupon Payments
WMaturity Country Issue Coupon Amount (Ebln) Date Country Issue Amount Country Amount (Ebin)
15-lan Italy BTP 3.50 15.12 14-Apr EU 2.375% Jul-29 EU-bond TBA Total wic 6-Apr 1.1
15-Jan Netherlands DSL 0.00 11.60 14-Apr EU Oct-46 EU-bond TBA ...largest payments
22-lan Lithuania LITHGB 0.00 0.36 14-Apr France Jun-37 Green OAT TBA EU 10
26-Jan EFSF EFSF 0.40 5.00 14-Apr Netherlands 2.50% Jan-21DSL E2.0-3.00in
28-Jan Italy BTP Short Term 3.20 13.52 T14-Apr Germany 2.50% Apr-31 Bobl ESbin Total wic 13-Apr 6.7
31-Jan Spain Bono 0.00 21.30 15-Apr Greece Potential auction TBA 14-Apr largest payments
01-Feb Italy BTP 0.50 17.49 15-Apr Germany 1.25% Aug-48 Bund E1bin Germany 31
07-Feb  Slovakia SLOVGB 3.00 150 15-Apr Germany 0% Aug-52 Bund E1bin Finland 13
09-Feb  Cyprus Cyprus - EUR, fixed 0.00 1.00 15-Apr Germany 2.90% Aug-56 Bund E1bin Italy 10
12-Feb  Greece GGB 0.00 3.19 16-Apr Spain 3.10% Jul-31 Obli E5.0-6.00in  Total wic 20-Apr 14
13-Feb  Slovenia SLOREP 0.00 103 16-Apr Spain 3.00% Jan-32 Obli Shared -..largest payments
15-Feb Germany Bund 0.50 33.50 16-Apr Spain 3.50% Jan-41 Obli Shared Germany 08
15-Feb  Finland Finland Int - FC, fixed 6.95 0.26 16-Apr France 2.40% Sep-29 OAT E11.0-13.0bIn Portugal 0.2
17-Feb  Italy Italy EMTN - FC, fixed 1.25 2.56 16-Apr France 2.70% Feb-31 OAT Shared Belgium 02
24-Feb Greece ‘GGB Step 4.30 0.07 16-Apr France 0% May-32 OAT Shared Total wic 27-Apr 194
24-Feb  Bulgaria BulgGB 0.00 0.87 16-Apr France 3.00% May-33 OAT Shared ...largest payments
25-Feb France OAT 0.00 3167 16-Apr France 0.95% Jul-43 OATei E15-2.0bin France ER]
25-Feb  Portugal Portugal Int - EUR fixed 3.30 1.02 16-Apr France 0.10% Jul-53 OATei Shared Italy 53
01-Mar Italy BTP 4.50 19.20 16-Apr France 0.55% Mar-39 QAT Shared Total wic 4-May 0.6
01-Mar  France OATei EU CPI+10 12.39 16-Apr France 0.10% Jul-38 Green OATei Shared - largest payments
02-Mar  ESM ESM 0.50 5.50 EFSF 02
04-Mar EU EU SURE 0.00 8.00 Bulgaria 02
15-Mar  Austria RAGB A.85 10.35 Total wic 11-May 52
19-Mar  Germany Schatz 2.50 19.00 __largest payments
20-Mar  Greece GGB 5.30 0.70 Italy 3.1
20-Mar  Greece GGB 5.30 0.24 Germany 10
27-Mar  Slovakia Slovakia Int - FC 4.20 0.20 Total wic 18-May 0.5
28-Mar  Belgium oLo 4.50 10.91  Weekly supply E50.5bIn
29-Mar  Italy 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 06 Apr-12 Apr 13 Apr-19 Apr 20 Apr-26 Apr 27 Apr-03 May 04 May-10 May 11 May-17 May
04-Apr  EU EU-bond 0.52 0.05  Tssuance’ 202 505 144 271 295 E
10-Apr  Germany Bobl 0.00 28.00 Redemptions 281 55.8 547 248
15-Apr Italy BTP 3.80 11.21 Coupons 11 6.7 14 19.4 06 52
15-Apr Finland RFGB 0.50 7.07 Net Flows 01 -12.0 129 -471 289 27
15-Apr Italy CCTEU EURIBOR 6m +30 12.73
15-Apr  Germany ILBund EU CPI+10 24.81 Weekly Net Cash Flows (Eblin)
25-Apr  France OAT 3.50 3179 80 4
30-Apr Spain Obli 1.95 22.95
10-May  Slovakia SLOVGB 4.50 1.33 60 4 lssuance.
11-May  Italy Italy Eurobond - EUR, float Floating 0.22
15-May  Ireland 1GB 1.00 1164 40 Yuanes e P
15-May Italy BTPei EU CPI+65 11.61
i 20 4 lssuance  Netflows

21-May  Italy BTP Italia IT CPI+55 7.01

s Hetflows Netflows
22-May  Slovakia SLOVGB 0.63 145 o4
25-May  France OAT 0.50 32.93
31-May Spain Bono 2.80 23.59 =20 4 Netflows|
31-May EFSF EFSF 0.40 5.00
0l-Jun  Italy BTP 1.60 19.93 40 4
02-Jun Lithuania LITHGB 0.00 0.47 50 Net flows
18-Jun  Germany  Schatz 220 B0 08 Apr-12Apr | 13Ap-19Apr ) 20Apr26Apr 27 Apr03May 04 May-10May 11 May-17 May
22-jun  Belgium oo 1.00 14.98 mlssuance  =Redemptions  Coupons  EINet flows
06-Jul EU EU-bond 0.00 18.94
03Jul  Malta MALTA 3.55 0.8 2026 Redemptions and Coupons
15-Jul Italy BTP 2.10 17.23 200
15Jul Austria RAGB 2.00 483 180 I
15-Jul Netherlands DSL 0.50 17.22 160
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 10 [ ] [ ]
23-Jul Greece GGB 1.88 230 80
27-Jul Bulgaria BulgGB 2.25 0.41 60
27-Jul Belgium Belgium EMTN - FC, fixed 1.91 0.05 0
30-Jul Spain obli 3.90 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
15Aug  Germany o 0.00 3250 WRedemption - Conventional mRedemgtion - Floating Redemption - Linker Redemption - EMTM/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 2.56 180 i
15-Sep  Italy BTP 3.85 15.51
15-Sep  Finland RFGB 0.00 4.00 150 ||
15-Sep  Italy BTPei EU CPI+310 17.10 140
17-Sep  Germany Schatz 2.70 19.00 120 B -
18-Sep  Greece GGB Float BOR 6m +FLOATING 0.04 g = - - -
24-Sep  France QAT 2.50 24.28 20 :
28-Sep  Belgium Belgium EMTN - FC, fixed 5.05 0.11 - [ ] —
05-0ct  EU EU-bond 275 wn % ] S | i = m
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 Now Dec
20-0ct  Malta MALTA 0.40 0.17 mGermany ultaly France
2.0t EU EU-bond 0.25 2.20 Redemptions “gpzi uEU EMU x Big 4 and EU
29.0ct  Lithuania Lithuania EMTN - EUR, fixed 213 1.09 Coupons 'gsgﬁa”* :EE" EEDE; Big4 and EU
31-Oct Spain obli 130 28.68
01-Nov Italy 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 0.25 016 149
25-Nov  France OAT 025 37 &8
27-Nov Lithuania  LITHGB 0.10 03 W
0l-Dec Italy BTP 125 1978
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 o
15-Dec  ESM ESM 0.00 4.00 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
31-Dec  Malta MALTA 7.00 0.00 wEGB redemptions ex ECB holdings EGB PSPP redemptions EGB PEPP redemptions

* Amounts include estimations of inflation uplifts.
* Amount is converted to euros for foreign curency issues
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m n l Eurozone Issuance Profile
2026 Issuance
Austria Finland  France Germany Greece Ireland Italy Neth. Portugal  Slov: Spain EU EFSF ESM Total Other
YTD Issuance 224 213 10.8 118.5 113.0 4.3 6.3 1173 16.5 10.0 4.0 3.0 69.5 52.3 11.0 25 582.6 9.0
YTD Cash Proc. 21.7 20.9 10.6 116.4 109.8 4.3 6.2 117.4 16.3 9.9 3.9 3.0 68.7 52.0 11.0 25 573.5 8.9
2026 Target 45.0 47.0 223 338.8 290.5 8.0 6.2 350.0 40.0 20.5 13.0 6.0 171.5 160.0 215 7.0 1647.3
YTD Cash % Trgt | 48.3 44.4 47.7 + 35.0 389 534 @ 100.0 + 33.5  40.7 482 @ 297 50.2 401 @ 325 51.1 35.4 37.1
Cash Proceeds:
<3.5YR 21 a 0.4 9.1 27.9 a a 176 = 0.9 0.2 5 10.9 8.2 3.0 - 80.3 0.7
3.5-55YR 38 = 08 234 21.0 = = 9.0 57 = = = 11.3 79 40 = 86.8 =
5 55-8YR 12 2.1 o 6.7 8.9 o . 245 o 12 0.6 o 8.6 7.8 o o 61.6 o
S 8-11WR 9.7 115 55 38.6 29.8 43 6.2 1.2 6.9 72 0.3 25 226 14.0 4.0 25 176.8 25
£ 11-16WR - - 35 17 7.3 - - 171 - 0.5 0.6 - 3.0 42 - - 38.0 -
S 16-21VR - 0.9 0.1 18.9 19 - - 5.0 2.1 - 22 - 17 49 - - 37.7 -
5 21-26 ¥R 0.9 - - 19 6.8 - - - - - - - - - - - 9.6 -
O 26-32WR 33 6.0 5 9.0 6.1 a a 17 16 a a B 7.0 49 a - 39.6 =
32 YR+ 0.2 0.1 - - - - - - - - - - 0.6 - - - 0.9 -
Total conv 21.1 20.6 10.3 109.3 109.8 43 6.2 86.1 16.3 9.9 39 25 65.6 52.0 11.0 25 531.4 32
CCTeu/FRN - - - - - - - 8.5 - - - - - - - - 8.5 -
<6YR - - - 23 - - - 32 - - - - - - - - 55 -
5 6-11R - - - 27 - - - 2.1 - - - - 3.1 - - - 7.9 -
= 11-21YR - - - 0.8 - - - - - - - - - - - - 0.8 -
3 21-32YR - - - 0.3 - - - 12 - - - - - - - - 1.5 -
Total linker - - - 6.1 - - - 6.5 - - - - 31 - - - 15.7 -
EMTN/Fgn Debt 0.6 - 0.3 - - - - - - - - 0.5 - - - - 1.4 5.8
2026 Issuance: Nominal
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<3.5YR 421 20.1 17.7 1.5 - - - - = = = = 81.3
3.5-55YR 241 29.7 30.0 3.8 - - - - - - - - 87.5
_ 55-8YR 20.2 20.8 13.5 78 = - - - - - - - 62.2
g 8-11YR 76.1 36.9 451 228 - - - - - - - - 180.9
® 11-16 YR 10.7 19.0 7.9 23 - - - - - - - - 39.9
$ 16-21YR 20.5 10.9 6.5 1.7 - - - - - - - - 39.6
S 21-26WR 7.8 12 - 2.1 - - - - - - - - 11.0
26-32YR 1.7 235 6.6 - - - - - - - - - 41.8
32YR+ 1.3 0.3 0.2 0.1 - - - - = = = = 1.9
Total conv 2145 162.4 127.4 421 - - - - - - - - 546.4
CCTeu / FRN 2.0 25 4.0 = = = = = = = = = 8.5
<6YR 21 1.0 1.8 - - - - - - - - - 4.9
5 6-11YR 14 29 21 0.7 - - - - - - - - 7.0
£ 11-21YR 0.2 0.4 - - - - - - - - - - 0.6
S 21-32WR 1.3 - 0.2 - - - - - - - - - 1.6
Total linker 5.0 43 41 0.7 - - - - - - - - 14.1
EMTN/Fgn Debt 3.6 3.0 0.6 0.0 - - - - - - - - 7.2
Total 2251 1721 136.1 428 = = = = = = E =
2026 Issuance: Cash Proceeds
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<3.5YR 421 20.2 17.6 1.6 - - - - - - - - 814
3.5-55YR 242 29.7 295 3.8 - - - - - - - - 87.1
_ 55-8YR 201 20.7 13.2 7.6 - - - - - - - - 61.6
£ 8-11WR 76.0 37.0 441 225 - - - - - - - - 179.6
E 11-16 YR 9.5 18.8 75 22 - - - - - - - - 38.0
L 16-21YR 20.2 10.7 59 0.9 - - - - - - - - 37.7
S 21-26WR 74 1.0 - 1.2 - - - - - - - - 9.6
26-32YR 10.7 231 5.9 - - - - - = = = = 39.6
32YR+ 0.6 0.1 0.1 0.1 - - - - - - - - 0.9
Total conv 210.8 161.2 123.6 40.0 - - - - - - - - 535.6
CCTeu / FRN 20 25 4.0 - - - - - - - - - 8.5
<6YR 23 1.0 21 - - - - - = = = = 5.5
5 6-11YR 1.4 3.6 22 0.7 - - - - - - - - 79
+£ 11-21YR 0.2 0.6 - - - - - - - - - - 0.8
= 21-32WR 13 - 0.2 - - - - - - - - - 1.5
Total linker 5.3 53] 4.5 0.7 - - - - - - - - 15.7
EMTN/Fgn Debt 3.6 3.0 0.6 0.0 - - - - - - - - 7.2
Total 2217 172.0 132.6 40.7 - - - - - - - - [ 670 |
2025 Issuance: Nominal
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<3.5YR 29.1 19.9 12.3 30.2 16.0 259 124 171 21.7 19.5 7.3 3.4 214.9
3.5-55YR 31.4 323 29.3 17.9 23.5 32.9 228 8.6 226 21.2 19.0 45 265.9
_ 5.5-8YR 6.4 12.8 11.0 298 23.8 14.7 15.0 17.6 20.6 238 11.6 3.0 190.0
E 8-11YR 76.2 25.0 53.2 40.1 33.4 27.0 353 215 37.5 31.5 283 20 410.8
e 11-16YR 4.4 329 5.2 121 6.5 11.6 5.8 58 6.8 1.1 2.6 4.9 109.7
2 16-21YR 17.6 0.6 13.0 23 12.4 21 9.8 32 3.7 5.9 4.7 - 75.3
5 21-26 YR 9.2 8.4 1.5 5.1 1.5 1.5 29 - 23 1.1 1.6 0.2 35.2
26-32YR 16.5 15.3 11.1 125 10.5 7.8 6.0 4.0 23.0 26 8.2 1.2 118.6
32YR+ 0.9 - - 0.6 - - - - - 1.4 - 0.1 29
Total conv 191.6 1471 136.5 150.4 127.6 123.5 110.0 77.8 138.1 118.2 83.2 19.4 1423.3
CCTeu / FRN 28 28 28 21 45 22 0.8 20 0.9 23 28 -0.8 252
<6YR 1.4 - 17 0.6 0.7 0.7 - 0.5 1.9 - 1.2 -0.7 8.0
5 6-11YR 0.8 1.9 17 0.8 12.6 4.9 25 0.5 0.6 24 0.5 0.5 29.7
< 11-21YR 3.2 3.4 3.2 0.9 0.3 0.9 1.5 0.4 1.9 0.8 25 - 19.1
S 21-32WR 0.3 - 0.4 3.3 0.5 - - 0.3 - 0.3 0.2 - 5.3
Total linker 5.7 53 7.0 5.6 14.1 6.4 4.0 1.7 45 3.5 44 -0.2 62.0
EMTN/Fgn Debt 25 22 1.2 0.2 1.6 0.3 0.2 21 3.6 2.0 0.5 0.0 16.4
Total 202.6 157.4 1474 158.3 1478 132.4 1151 83.6 147.0 126.0 90.8 18.4 | 15269 |
2025 Issuance: Cash Proceeds
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<3.5YR 29.0 19.9 12.3 30.3 16.4 26.0 125 17.2 216 19.5 73 3.2 2153
3.5-55YR 31.6 321 29.0 18.3 233 329 227 8.6 225 211 18.9 45 265.4
_ 55-8YR 6.4 12.8 10.4 28.8 231 14.5 15.0 475 204 233 d1i5 3.0 186.6
g 8-11YR 75.7 252 52.5 39.9 33.3 26.4 35.2 20.4 37.4 30.9 28.2 22 407.3
£ 11-16YR 34 31.6 4.9 11.9 6.0 11.2 5.4 45 71 11.0 25 3.8 103.1
L 16-21YR 171 0.4 124 22 1.7 1.8 9.7 3.1 3.4 4.6 44 = 70.7
é 21-26 YR 79 7.7 0.9 44 1.0 1.2 22 = 1.8 0.5 1.3 0.1 29.1
26-32YR 156.2 14.5 10.3 10.9 9.5 6.8 53 3.5 223 24 7.9 0.9 109.4
32YR+ 0.4 - - 0.2 - - - - - 13 - 0.0 1.9
Total conv 186.7 144.2 132.6 146.9 124.3 120.7 107.8 747 136.5 114.7 81.9 17.7 1388.7
CCTeu / FRN 2.8 2.8 28 21 4.5 23 0.9 2.0 0.9 24 2.8 -0.8 254
<6YR 1.5 - 1.8 0.8 0.9 0.8 - 0.6 21 = 1.2 -0.7 9.0
5 6-11YR 0.8 2.1 1.8 0.9 13.4 4.9 gt 0.8 0.7 25 0.6 0.5 31.5
<= 11-21YR 3.5 3.4 3.0 0.8 0.5 1.0 15 0.6 20 0.9 219; - 20.1
= 21-32YR 0.2 - 0.3 3.2 0.4 - - 0.2 - 0.2 0.1 - 4.7
Total linker 6.1 55 7.0 5.7 15.2 6.7 4.0 23 4.8 3.6 4.7 -0.2 65.3
EMTN/Fgn Debt 25 22 1.2 0.2 1.6 0.3 0.2 21 3.5 2.0 0.5 0.0 16.4
Total 198.0 154.7 143.6 154.9 145.7 129.9 112.9 81.1 145.7 122.6 89.9 16.7 [ 14958 |
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All Signal, No Noise

Eurozone 2026 Coupons and Redemptions

Jan
EMU
Redemptions  Conventional 66.9
Floating -
Linker =
EMTNANt - EUR =
EMTMANt - FX -
Total 669
of which ECB PSPP 83
of which ECB PEPP 6.6
of which ECB SMP
Total ex ECB 519
Coupons Conventional 16.6
Floating 0.0
Linker =
EMTN/Nt - EUR 05
EMTHANt - FX 00
Total 171
Redemp+Coup Total 84.0
of which ECB redemptions 15.0
other 69.0
EU
Redemptions  Caonventional
Floating
Total
Coupons Conventional 0.0
Floating
Total 0.0
Redemp+Coup Total 00
Germany
Redemptions  Conventional -
Linker =
Total =
Coupons Conventional 40
Linker =
Total 40
Redemp+Coup Total 40
France
Redemptions  Caonventional -
Linker -
Total =
Coupons Conventional -
Linker =
Total =
Redemp+Coup Total a
Italy
Redemptions  Conventional 286
Floating -
Linker -
EMTNANt - EUR -
EMTMAnt - FX =
Total 286
Coupons Conventional 3.0
Floating -
Linker =
EMTN/Nt - EUR 0.1
EMTHANt - FX -
Total 31
Redemp+Coup Total 317
Spain
Redemptions  Conventional 213
Linker =
EMTN/Nt - EUR -
EMTNANt - FX =
Total 213
Coupons Conventional 32
Linker -
EMTNANt - EUR -
EMTMANt - FX =
Total 32
Redemp+Coup Total 245
EMU ex Big 4 and EU
Redemptions  Conventional 17.0
Floating -
Linker =
EMTN/nt - EUR =
EMTNANt - FX -
Total 17.0
Coupons Conventional 6.3
Floating 0.0
Linker =
EMTNANt - EUR 04
EMTMANt - FX 0.0
Total 6.8
Redemp+Coup Total 237

Feb

89.3

2.0

29
942
345
237

36.1
21.1

0.1

03

01
217
159
56.1
577

16
16

335

335
37

37
372

nr
43

48
365

175

26
201
7.0

0.1
00
00
7.2
273

6.7

2.0
03
89
40
0.3
01
44
133

757

124
0.3
02

88.5

25.1

16.1
07

46.6

16.9

37

05

01
213
109.8
412
68 6

8.0
05

05
85

19.0

19.0
09

09
19.9

124
124

20
20
14.4

10.2
297

0.3
0.3

294

02
296
6.8
04
01
73
37.0

Apr

1186
127
248

1561
427
259

87.5
254
05
20
0.3
0.1
283
1844
68.6
1158

0.1
1.0

Lo

28.0
248
528
20
19
39
30.0

318
9.1

9.1
409

288
127

471

23.0

23.0
50

0.0
50
28.0

71
741
34
00
03
00
37
10.8

May
759

18.6
02

947
21.1
12.4

61.2
269

24
06
01
301
1248
336
912

0.0
0.0

329
329
174

174
504

264

236

252

194

194
19
05
01

25
219

544
18.0
10.9

255
142

0.4

04

01
15.1
6394
289
406

0.0
0.0

19.0

19.0
09

09
19.9

234

0.0
00
0.0

154
15.4
9.0
00
0.3
0.0
94
249

Jul

99.8

01
999
243
24.4

51.1
252
0.0
71
05
01
329
1328
487
84.1

189
1.7

1.7
206

6.2

6.2
6.2

71
71
71

172

201

247

247
103
103
349

39.0

01
39.0
44
0.0
00
0.3
01
48
438

66.6
12.6
9.2

448
14.6

02

01

01
151
817
218
59.9

0.0
0.0

325

325
69

69
394

29,
72

02
00

01

75
373

43
05

01
00

0.7
49

Sep

66.8
0.0
171

27
86.6
121
6.7

67.8
141

1.7
04
01
16.3
102.9
18.8
84.1

40

40
0.1

0.1
41

19.0

19.0
09

09
19.9

243

243
3.1

3.1
274

155

171

326
8.0

1.7
01

9.8
424

4.0
00

27
6.7
1:9)
03
01
24
9.1

Oct

90.3

31

934
18.2
10.6

64.6
N2
05
01
02
0.1
321
1255
288
96.7

16.3
5.0

50
214

24.0

24.0
25

25
265

48

48
48

47
05
0.1
00
01
54
54

287

287
102

10.2
38.9

213

31

244
39
02
01

42
286
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200
7.3
439
274

0.6

0.6
0.6

367

367
6.9

6.9
436

124

124
5.0

21
00
00
7.2
197

27

0.0
28
28

22

22
0.6

0.1
01
07
29

ni

Dec

445

445
74
57

31.4
9.1

03
01
01
9.6
541
131
410

0.0

0.0
51

5.1
51

19.0

19.0
08

08
19.8

19.8
28

03
00
01
33
231

0.0
00
0.0

57

57
04

01
00
05
6.1

Total 2026

9001
12.8
728
56
58
997.2
2527
167.9
o7
5759
2303
09
228
41
12
2594
1256.6
4205
836.1

473
0.0
473
15.8
0.0

15.8
63.2

194.0
248
2188
314
19
333
2254

157.4
124
169.8
475
9.1
56.6
2263

2088
127
357

05
26

2603

61.8
09
9.1
09
04

732
3335

1212
0.0
00
0.0

1212

305
27
00
0.0

333

1845

1714
00
00
51
32

179.8

433
0.0
00
32
08

472

2271
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All Signal, No Noise

Eurozone 2026 Coupons and Redemptions m n l

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total 2026
Austria
Redemptions  Conventional 104 49 172 324
EMTN/Int - EUR 0.0
EMTN/Int - FX 0.0
Total 104 49 172 324
Coupons Conventional 02 19 12 01 02 04 10 03 11 01 64
EMTN/Int - EUR 0.0 0.0 0.0 00 00 0.0 00 01
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 0.3 0.4 1.0 0.3 11 0.1 0.0 6.5
Redemp+Coup Total 02 19 16 02 03 04 58 03 183 01 0.0 389
Belgium
Redemptions  Conventional 10.9 15.0 259
Linker 0.0
EMTN/Int - EUR 0.0
EMTN/Int - FX 01 01 02
Total 109 15.0 01 01 26.0
Coupons Conventional 38 0.2 57 11 10.8
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 01
EMTN/Int - FX 0.0 0.0 0.0 0.0 00 0.0 0.0 0.0 00 0.0 0.0 03
Total 0.0 0.0 39 02 00 0.0 0.0 0.0 11 0.0 0.0 12
Redemp+Coup Total 0.0 0.0 14.8 02 0.0 0.1 0.0 01 11 0.0 0.0 372
EFSF
Redemptions  Conwentional 50 50 40 3.0 40 210
Total 50 50 40 30 40 210
Coupons Conventional 0.2 0.5 0.2 0.4 0.5 0.1 0.6 0.2 0.3 0.0 0.1 0.2 33
Total 02 05 02 04 05 01 06 02 03 00 01 02 33
Redemp+Coup Total 52 05 02 04 55 01 46 32 03 40 01 02 243
ESM
Redemptions  Conventional 5 4.0 9.5
EMTN/Int - FX 26 26
Total 545 26 40 121
Coupons Conventional 01 02 01 0.0 00 01 02 01 02 01 09
EMTN/Int - FX 01 01 02
Total 0.1 0.3 01 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 29 01 02 41 132
Finland
Redemptions ~ Conventional 71 4.0 1.1
EMTN/Int - EUR 0.0
EMTN/Int - FX 03 03
Total 03 71 4.0 "3
Coupons Conventional 13 0.3 1.0 26
EMTN/Int - EUR 0.0
Coupon - Int - FC 0.0 0.0 00 0.0 0.0 01
Total 0.0 0.0 1.3 00 03 1.0 0.0 27
Redemp+Coup Total 0.0 03 84 0.0 03 5.0 0.0 14.1
Greece
Redemptions ~ Conwentional 33 03 23 65
Floating 0.0 0.0
Linker 00
EMTN/Int - EUR 0.0
Total 33 0.9 23 0.0 6.5
Coupons Conventional 10 01 04 01 12 03 0.0 31
Floating 0.0
Linker 00 00
EMTN/Int - EUR 0.0 0.1 0.1
Total 1.0 0.1 0.4 0.1 12 0.4 0.0 32
Redemp+Coup Total 1.0 34 13 01 12 27 00 a7
Ireland
Redemptions  Conventional 116 1.6
Floating 0.0
EMTN/Int - EUR 0.0
Total 116 16
Coupons Conventional 00 02 01 00 09 02 0.0 0.0 05 20
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 02 01 00 09 02 0.0 00 05 0.0 20
Redemp+Coup Total 0.0 02 01 00 126 02 0.0 0.0 05 0.0 137
Netherlands
Redemptions  Conventional 11.6 17.2 238
Total 116 17.2 28.8
Coupons Conventional 46 17 6.2
Total 46 17 62
Redemp+Coup Total 16.2 189 350
Portugal
Redemptions ~ Conventional 9.4 9.4
Floating 0.0
EMTN/Int - EUR 1.0 10
EMTM/Int - FX 0.0
Total 1.0 9.4 104
Coupons Conventional 0.0 0.6 0.0 1.1 0.0 11 04 0.0 0.0 0.9 0.0 0.0 42
Floating 0.0 0.0 0.0
EMTN/Int - EUR 0.0 0.0
EMTN/Int - FX 0.0
Total 0.0 07 0.0 11 0.0 11 0.4 0.0 0.0 0.9 0.0 0.0 42
Redemp+Coup Total 0.0 17 0.0 11 00 11 98 0.0 00 09 0.0 0.0 146
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Eurozone 2026 Coupons and Redemptions m n -l

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 0.5
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 0.2 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 0.2 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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