mni

All Signal, No Noise

10 November 2022 - By Tim Davis
Italy is still to issue bonds Friday while the Netherlands, Austria and Germany have all came to the market already this week.
We look for estimated gross nominal issuance of E22.4bln from announced operations, up from last week’s E16.2bln.

e The Netherlands kicked off EGB issuance for the week on Tuesday, selling E2.49bln of the 0.50% Jul-32 DSL (ISIN:
NLOO15000RP1), the top of the target range.

e Austria then come to the market to sell a combined E1.15bln of 6/10-year RAGBs: E460mIn (E400min allotted) of the 0%
Oct-28 RAGB (ISIN: ATO0O00A2VB47) and E690mIn (E600mIn allotted) of the 0.90% Feb-32 RAGB (ISIN: ATOO0O0A2WSC8)

e Tuesday’s issuance concluded with Germany launching a new Schatz: E6bln was sold with E4.59blin allotted of the new
2.20% Dec-24 Schatz (ISIN: DE0001104909).

e Germany returned to the market on Wednesday to reopen E4bln (E3.447bln allotted) of the 1.70% Aug-32 Bund (ISIN:
DE0001102606).

e Italy will conclude issuance for the week with a 3/7/Green BTP auction on Friday: E2.25-2.75bIn of the 3-year 3.50% Jan-
26 BTP (ISIN: IT0005514473) will be reopened, the new 7-year 3.85% Dec-29 BTP will be launched for E3.5-4.0bln while
E1.5-2.0bin of the 4.00% Apr-35 BTP Green (ISIN: IT0O005508590) will also be on offer.

NET NOMINAL FLOWS: This week will see no redemptions and coupons of just EQ.1bln. With estimated gross issuance of
E22.4bln, MNI estimates net nominal issuance of positive E22.3bln this week, up from last week’s negative E38.1bln.

For a calendar of all announced EGB/EU/ESM/EFSF auctions see the MINI EZ/UK Bond Supply Calendar here.

EGB issuance W/C 7 November mni
DayTime Country Bond Amuount Allotted Yield Bid-to-cover  Motes
Tue 800 Metherlands 0.50% Jul-32 DSL EZ2.49bIn 2627% Re-open
Tue 1000 Austria 0% Oct-28 RAGB E460min E400min 2.696% 257%x  Re-open
Tue 1000 Austria 0.90% Feb-32 RAGB EG90mIin EG00mIn 2.930% 238X Re-open
Tue 1030 Germany 2.20% Dec-24 Schatz EGbIn E4.59bIn 2.280% 09  MNew
Wed 1030 Germany 1.70% Aug-32 Bund E4bin E3.447bin  2.250% 1.43x Re-open
Fri 1000 Italy 3.50% Jan-26 BTP E2.25-275bin Re-open
Fri 1000 1taly 3.85% Dec-20 BTP E3.5-4.0bIn Mew
Fri 1000 Italy 4.00% Apr-35 BTP Green E1.5-2 0bin Re-open
Total expected weekly issuance EZ2 4bin

Source: MNI Market News
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m nl Eurozone Issuance Profile
2022 Issuance
Austria  Belgium  Finland France Germany Greece Ireland Italy Neth. Portugal  Slovakia Slovenia Spain EU EFSF ESM Total Other
YTD Issuance 425 43.4 16.3 270.6 211.3 8.1 7.1 228.4 42.0 11.8 4.7 24 142.7 96.9 19.5 8.0 1155.7 9.8
YTD Cash Proc. 40.5 40.4 15.1 260.6 207.3 8.0 6.9 2229 38.6 111 4.3 25 150.1 91.9 19.5 77 1127.3 9.7
2022 Target 44.0 44.2 18.0 279.6 2295 10.0 7.0 274.0 425 12.4 6.0 5.1 148.1 120.0 19.5 8.0 1267.8
YTD Cash % Trgt |@ 92.1 @913 @ 83.7 @ 932 @ 9.3 @ 80.0 @ 979 @ 813 @ 90.8 @ 89.7 @ 71.0 487 ©101.3 @ 76.6 @ 99.9 @ 9.4 @ 889
Cash Proceeds:
<3.5YR 4.6 18 = 29.9 61.7 = = 54.6 = 27 0.8 -0.3 20.2 11.1 4.0 19 187.5 0.5
3.5-5.5YR 6.4 3.6 4.0 42.4 45.6 15 = 345 8.3 2.0 0.1 53] (3351} 16.2 = 5.8 204.7 0.3
= 55-8YR 7.0 2.8 = 417 4.0 = = 30.8 6.7 i 0.4 0.0 15.9 11.9 6.5 = 128.9 14
S 8-11YR 12.5 16.1 6.3 70.7 56.9 3.9 4.6 33.3 12.4 6.7 13 1.0 47.3 14.4 6.5 = 294.0 0.1
2 11-16YR 0.2 0.3 = 8.2 10.3 0.3 0.7 15.8 = 0.8 0.8 0.1 3.9 7.7 = = 48.9 =
Q 16-21YR 13 5.2 12 11.8 2.0 0.2 = 5] 3.8 3.0 = = 8.9 14.0 = = 56.9 1.2
S 21-26YR 14 = 3.0 9.5 725 = 0.9 2.8 = = 0.4 0.1 = 4.9 = = 255 =
© 26-32YR 55 Ll 0.6 15.1 16.2 = 0.7 10.0 7.4 0.2 0.3 0.3 122 117 25 = 91.8 =
32YR+ 16 il.5 = 18 = = = = = = 0.2 0.5 0.8 = = = 6.4 =
Total conv 40.5 40.4 izl 231.2 199.1 58 6.9 187.3 38.6 ALALAL 4.3 3.0 142.3 919 19.5 7.7 1044.6 3.6
CCTeu / FRN = o = = = 2.2 = 153 = - - = = = - - 17.5 =
<6YR - - - 4.4 il.if = = -1.4 = = = = 2.2 = = = 6.9 =
o 6-11YR = = = 8.9 3.6 e = 13.4 = = = = 1.9 = = = 27.8 =
= 11-21YR = = = 10.1 15 e = 8.3 = = = = 37 = = = 23.7 =
S 21-32¥R - - - 6.0 13 - - - - - - - - - - - 74 -
Total linker - - - 29.5 8.2 - - 20.3 - - - - 7.8 - - - 65.8 -
EMTN/Fgn Debt - - - - - - - - - - - -0.5 - - - - -0.5 6.1
2022 Issuance: Nominal
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<3.5YR 19.4 18.4 15.2 205 244 13.7 159 19.3 17.5 19.0 6.3 = 189.5
3.5-5.5YR 227 24.6 17.6 15.8 222 15.6 11.4 17.6 26.6 228 15 - 198.3
_ 55-8YR 12.2 7.4 21.6 5.8 13.0 18.0 18.2 7.4 8.2 22.7 0.5 - 135.0
g 8-11YR 46.7 26.2 38.0 30.3 26.5 28.7 322 15.8 27.1 21.0 14.8 = 307.2
£ 11-16YR 7.0 22 5.4 29 7.4 57 15 3.4 9.9 4.3 29 = 52.6
2 16-21YR 77 21 2.0 12.4 5.7 5.6 3.0 = 15.5 75 1.0 = 62.5
§ 21-26 YR 32 29 2.4 2.0 20 5.0 4.2 0.5 215 0.3 = = 25.0
26-32YR 17.0 20.9 6.4 5.4 12.6 9.7 7.9 15 12.7 11.6 23 = 108.0
32YR+ 2.0 = 0.2 21 22 = = 0.2 0.2 12 = = 8.1
Total conv 137.9 104.6 108.8 97.2 116.1 102.0 94.3 65.7 120.1 110.4 29.1 = 1086.2
CCTeu / FRN .77 0.8 5.0 15 1.4 il,.72) 2.4 13 0.2 22 = = 17.8
<6YR 2 1.0 = 12 = -1.0 0.5 0.7 AL 0.9 -1.2 = 5.0
5 6-11YR 14 1.6 13 .2 35 9.4 2.8 0.4 13 18 0.8 = 25.4
= 11-21YR 12 53 33 Al 4.8 1.0 0.5 0.7 1.0 12 = = 20.2
S 21-32YR 3.0 0.2 0.2 0.4 = 0.2 0.4 = 0.4 0.3 0.2 = 5.4
Total linker 7.6 8.1 4.8 3.9 8.3 9.7 4.1 17 38 42 -0.2 - 56.0
EMTN/Fgn Debt 1.0 -0.5 0.4 0.4 0.8 0.1 0.1 0.2 0.1 32 = = 5.6
Total 148.3 113.1 119.0 103.0 126.6 1129 100.9 68.8 124.2 119.9 29.0 =
Target** 1267.8
2022 Issuance: Cash Proceeds
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<3.5YR 19.5 18.3 15.1 20.3 243 13.6 15.6 19.1 17.5 18.3 6.2 = 188.0
3.5-5.5YR 228 244 17.6 15.4 215 15.1 226 17.6 255 21.2 1.3 = 205.0
_ 55-8YR 12.2 7.3 21.4 5.7 12.9 16.6 17.8 72 7.4 21.4 0.4 = 130.4
g 8-11YR 46.3 25.4 36.6 295 242 26.4 31.5 15 25.1 19.6 13.4 = 294.0
£ 11-16YR 7.0 23 5.2 24 7.3 4.8 14 3.3 9.3 3.4 24 = 48.9
2 16-21YR 75 1.8 18 12.2 4.8 4.2 2 = 15.5 75 0.6 = 58.2
§ 21-26 YR 3.2 27 3.6 2.4 21 4.9 33 0.6 25 0.2 = = 255
26-32 YR 16.5 20.0 5.8 4.9 10.2 6.9 5.3 1.6 il 5 7 13 = 91.8
32YR+ 18 = 0.2 14 17 = = 0.2 0.2 0.9 = = 6.4
Total conv 136.8 102.3 107.2 94.3 108.9 925 99.7 65.5 114.6 100.5 54 - 1048.1
CCTeu / FRN .7/ 0.8 5.0 15 14 il il 23 12 0.2 22 = = 175
<6 YR 2.4 13 = 13 = -0.5 0.5 1.0 12 0.9 -1.2 = 6.9
5 6-11YR 1.6 1.8 1.7 1.6 319] 9.4 3.1 0.6 11 1.8 1.0 - 27.8
£ 11-21YR 1.8 55 819] 1.4 5.6 1.4 0.7 0.9 12 13 - - 23.7
S 21-32YR 4.2 0.3 0.3 0.6 - 0.3 0.4 - 0.5 0.3 0.3 - 7.4
Total linker 10.1 8.9 5.9 4.9 9.6 10.7 4.8 25 4.0 4.4 0.0 - 65.8
EMTN/Fgn Debt 1.0 -0.5 0.4 0.4 0.8 0.1 0.0 0.2 0.1 S8 - - 5.6
Total 149.6 1116 118.6 101.1 120.7 104.4 106.9 69.3 118.8 110.2 25.7 -
Target** 1267.8
2021 Issuance: Nominal
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<3.5YR IS 20.4 227 18.5 20.2 17.1 21.7 11.8 13.8 15.8 14.5 8.1 203.7
3.5-5.5YR 18.6 14.1 22.8 22.6 14.7 225 7 17.2 18.0 14.6 .2 4.4 198.6
_ 55-8YR 19.8 8.9 16.1 19.5 13.3 19.5 16.1 7.0 227 i5] 15.4 0.8 168.7
g 8-11YR 55.9 33.0 26.2 30.7 37.4 66.9 28.4 13.6 23.8 21.6 20.2 8.2 366.1
€ 11-16YR 2.6 2.6 18.0 il 4.3 5.8 103 3.8 104 16.8 6.4 = 92.4
$ 16-21YR 15.6 6.1 35 21.8 18 615} 16.2 0.3 6.6 - 5.3 0.9 83.6
§ 21-26 YR = 0.1 20.5 0.9 8.8 27 = = 21 8.0 17 1.5 46.3
26-32YR 18.9 9.3 8.7 48 12.8 )il 8.3 1.0 13.6 7.7 32 0.3 97.7
32YR+ 7.5 10.2 - 7.3 0.4 3.6 0.5 - - 1.1 0.5 - 31.1
Total conv 157.9 104.7 138.5 137.5 113.8 152.7 119.5 54.7 111.0 95.1 78.5 241 1288.1
CCTeu / FRN 17 13 16 13 23 6.0 i,z 2.0 2.0 13 15 14 23.6
<6 YR 12 0.9 0.8 23 0.5 0.8 - 12 1.0 1.0 0.6 © 10.1
5 6-11YR 2.8 - 3.7 - 33 1. 12 1.6 21 0.4 3.6 - 20.6
£ 11-21YR 0.6 23 - %74 .5 0.4 20 - 0.8 1.0 0.4 0.6 BN
S 21-32YR 0.2 4.5 0.2 .3 0.2 18 0.2 = 0.1 19 = = 10.4
Total linker 4.7 7.6 4.7 54 5.4 4.9 34 28 4.0 4.3 4.5 0.6 52.4
EMTN/Fgn Debt 0.1 AL, 13 3.6 0.1 0.5 -0.3 0.0 24l -0.2 11 0.1 9.4
Total 164.4 1147 146.1 147.7 121.6 164.2 123.8 555 119.2 100.5 85.6 26.1
2021 Issuance: Cash Proceeds
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
<3.5YR 193 20.7 23.0 18.6 20.4 17.2 219 118 141 158 14.7 8.3 205.9
3.5-5.5YR 19.2 14.4 233 232 14.9 229 18.2 e 18.4 15.0 11.4 4.6 203.2
— 55-8YR 20.6 9.2 16.6 19.9 13.4 20.2 17.2 7.7 233 9.6 16.1 0.9 174.7
g 8-11YR 57.4 33.6 26.4 31.0 37.0 67.2 28.8 14.7 24.2 222 20.4 9.0 371.9
£ 11-16YR 3.1 3, 18.8 11.3 4.4 73 11.8 5.1 11.2 16.7 6.5 - 99.3
2 16-21YR 16.1 73 Bi5] 216 18 5.6 18.2 0.2 7.0 - 5.7 1.6 88.4
§ 21-26 YR - 0.1 20.4 1.6 10.0 2.6 - - 21 9.2 23 24 50.8
26-32YR 19.9 9.9 8.6 5.3 12.1 9.3 8.4 1.0 13.8 7.9 Sl 0.3 99.6
32YR+ 72 10.1 - 7.3 0.4 5.0 0.5 - - 13 0.5 © 323
Total conv 162.7 108.4 140.6 139.8 114.3 157.3 125.0 58.3 114.1 97.8 80.7 27 1326.1
CCTeu / FRN a7/ il 1.6 %3] 25 6.0 il 2.0 2.0 fi%s) .5 1.4 237
<6YR 12 1.0 0.9 2.6 0.6 0.9 = 13 11 11 0.6 = 11.2
5 6-11YR 3.3 = 4.4 = 3.7 23 14 2.0 2.6 0.5 45 = 24.6
= 11-21YR 0.7 2.8 = 21 18 0.5 25 = 13 13 0.5 0.7 143
S 21-32YR 0.3 4.6 0.2 1.4 0.3 20 0.3 = 0.2 215] = = AL
Total linker 55 8.4 55 6.1 6.4 5.7 4.3 3.2 5.2 55 5.6 0.7 62.0
EMTN/Fgn Debt 0.1 A, 13 29 0.1 0.5 -0.3 0.0 18 -0.2 A, 0.1 8.4
Total 170.0 1191 149.0 150.0 1231 169.5 130.3 63.6 1232 104.4 88.9 29.3
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