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Monthly Issuance (EUR Bln) 

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

Gross issuance 186 140 135 140 128 149 128 83 144 123 96 42 1494

2-3 year 34 23 22 19 22 24 18 18 15 22 17 6 240

5-7 year 38 30 49 41 45 40 43 24 45 43 28 12 437

10 year 66 31 34 52 23 40 36 23 44 27 23 13 412

15-20 year 36 26 14 11 16 13 11 6 21 16 12 4 184

30 year 6 24 8 5 8 12 6 7 7 8 7 4 100

50 year 1 0 0 0 0 0 0 0 0 0 0 0 2

Linkers 5 4 3 5 6 13 6 2 9 4 5 2 62

Floater 0 2 3 4 5 4 2 2 2 4 3 2 32

Eurobond 0 1 3 3 3 3 7 1 3 0 2 0 25

Redemptions 63 94 74 151 90 54 77 62 83 82 49 39 917

Net issuance 123 46 61 -10 38 95 51 21 61 42 47 3 577

Net incl.EFSF ESM EU 144 71 62 5 50 114 44 25 70 36 59 14 694  
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2026 Quarterly Issuance (EUR Bln)  2025 Quarterly Issuance (EUR Bln) 

Q1 Q2 Q3 Q4 Total

Gross issuance 461 417 354 261 1494

2-3 year 79 66 50 45 240

5-7 year 117 126 112 82 437

10 year 130 115 103 64 412

15-20 year 76 41 37 31 184

30 year 37 25 19 19 100

50 year 2 0 0 0 2

Linkers 12 24 17 11 62

Floater 5 12 6 9 32

Eurobond 5 9 10 2 25

Redemptions 230 295 222 170 917

Net issuance 231 123 132 91 577

Gross EFSF/ESM/EU 64 51 38 43 196

Net incl.EFSF ESM EU 276 169 139 109 694

Green bonds 22 19 20 7 68  

 Q1 Q2 Q3 Q4 Total

Gross issuance 443 362 287 238 1330

2-3 year 71 64 60 46 241

5-7 year 117 101 74 70 362

10 year 126 95 83 70 375

15 year 55 36 18 15 125

30 year 50 35 26 19 130

50 year 0 4 2 1 8

Linkers 17 18 18 11 64

Floater 5 7 5 7 24

Eurobond 0 2 0 0 2

Redemptions 236 220 174 213 843

Net issuance 206 142 113 25 486

Gross EFSF/ESM/EU 48 42 42 43 175

Net incl.EFSF ESM EU 247 170 155 49 620

Green bonds 26 24 13 9 73  
   

  

Gross Issuance by Maturity (EUR Bn)  Gross Issuance by Issuer (EUR Bn) 

 

 

 

Sources: Bloomberg, Intesa Sanpaolo 
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2026 Issuance by Issuer and maturity (Forecast, EUR Bn) 

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

Gross issuance 41.5 26.5 35.5 31.5 29.0 26.5 34.0 32.5 36.0 30.0 22.5 8.5 354

2 year 12.0 6.0 10.0 6.0 6.0 10.0 6.0 11.0 5.0 11.0 5.0 4.0 92

5 year 6.0 5.0 10.0 5.0 6.0 5.0 6.8 6.5 11.5 6.0 5.0 4.5 77

7 year 0.0 4.0 4.0 3.5 3.5 4.0 3.0 22

10 year 12.0 7.0 6.0 10.8 5.0 5.0 12.0 6.5 11.0 5.5 5.0 86

15-20 year 7.5 2.0 6.0 2.0 2.5 3.0 2.8 1.5 2.0 1.0 2.0 32

30 year 4.0 2.5 3.5 3.8 6.0 3.5 3.0 7.0 6.5 2.5 2.5 45

Infl Linkers 0

Eurobond 0

Redemptions 33.5 19.0 47.2 19.0 32.5 19.0 24.0 19.0 213

Net issuance 41.5 -7.0 16.5 -15.7 29.0 7.5 34.0 0.0 17.0 6.0 22.5 -10.5 141

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

Gross issuance 39.3 38.4 26.6 40.7 35.5 29.3 31.2 26.4 28.0 26.0 26.5 15.0 363

2-3 year 9.0 6.3 6.4 5.2 7.7 4.0 4.0 2.7 3.5 3.5 4.5 57

5 year 4.5 7.2 6.0 11.7 10.5 10.0 10.0 9.8 7.0 8.5 7.0 92

10 year 7.7 13.1 9.2 19.4 8.1 9.2 11.3 10.5 9.0 8.5 8.5 8.5 123

15 year 2.8 1.7 2.5 3.7 2.1 2.5 2.0 2.0 2.5 22

20 year 12.7 1.2 4.3 3.1 3.6 2.3 2.0 2.0 2.0 33

30 year 1.2 8.0 1.9 1.1 2.5 2.5 17

40-50 year 0

Infl Linkers 1.4 0.9 0.8 1.3 1.1 1.3 1.4 1.4 4.0 1.5 2.0 1.5 19

Redemptions 33.1 10.6 32.1 33.2 27.6 36.9 174

Net issuance 39.3 5.3 16.1 8.6 2.3 29.3 31.2 26.4 0.4 26.0 -10.4 15.0 189

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

Gross issuance 31.4 34.5 37.0 40.1 26.4 50.6 29.9 13.0 29.0 33.5 22.5 13.5 361.4

2 year 3.9 2.5 2.0 2.5 3.0 3.0 2.5 3.9 2.5 3.0 2.5 - 31

3 year 5.2 4.2 2.0 2.5 3.6 5.2 2.5 - 2.0 2.5 2.5 2.0 34

5 year - 2.8 3.3 3.0 5.2 4.2 3.0 3.0 6.5 11.0 2.5 2.5 47

7 year 15.0 3.3 18.7 3.8 3.9 13.0 3.5 - 2.5 5.5 3.5 3.0 76

10 year - 3.8 4.5 17.0 1.8 4.5 4.0 3.3 5.0 4.0 3.0 2.5 53

15 year - 14.0 1.5 1.8 - - 1.5 - 1.5 - 1.0 - 21

20 year 5.0 - - - 1.5 - - - 5.0 - 2.0 - 14

30 year - - - - - 5.0 - - - 1.5 - 1.5 8

>=50 year - - - - - - - - - - - - 0

BTPei & BTP Italia 2.3 2.0 2.0 3.5 2.9 11.0 3.9 - 2.0 2.0 2.5 - 34

Floater CCTeu - 2.0 2.5 4.0 4.6 3.7 2.2 2.3 2.0 4.0 3.0 2.0 32

Eurobond - - 0.5 2.1 - 0.9 6.8 0.5 - - - - 11

Redemptions 28.6 21.0 20.5 41.5 18.8 19.9 17.2 29.8 32.6 0.0 12.4 19.8 262

Net issuance 2.8 13.5 16.6 -1.4 7.6 30.6 12.7 -16.8 -3.6 33.5 10.1 -6.3 99

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

Gross issuance 30.6 20.5 11.6 13.2 12.8 24.4 13.4 6.2 12.0 17.5 8.0 3.5 174

3 year 3.9 3.3 1.8 1.9 2.1 1.8 2.6 - 1.5 2.0 2.0 - 23

5-7 year 5.9 6.0 5.9 7.2 5.8 3.5 5.9 3.4 4.0 3.5 3.5 1.5 56

10 year 15.0 1.9 2.0 1.8 2.3 15.6 2.2 1.9 2.5 2.5 2.0 2.0 52

15 year 3.6 1.6 1.2 1.7 1.1 2.9 - - 1.5 8.0 - - 22

30 year - 7.0 - - - - 1.9 - - 1.0 - - 10

50 year 1.3 - - - - - - - - - - - 1

Infl Linkers 0.9 0.6 0.7 0.7 1.5 0.6 0.8 0.9 2.5 0.5 0.5 - 10

Floater 0

Eurobond 0

Redemptions 21.3 0.0 0.0 22.9 23.6 0.0 24.6 0.0 0.0 28.7 0.0 0.0 121

Net issuance 9.3 20.5 11.6 -9.7 -10.8 24.4 -11.2 6.2 12.0 -11.2 8.0 3.5 53

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

Gross issuance 5.7 2.2 8.6 4.6 4.1 4.5 6.3 1.0 9.0 6.0 5.5 0.0 57

3-year 0

5-7 year 5.7 3.3 3.3 3.0 2.5 18

10 year 7.0 2.7 2.5 3.0 6.0 3.5 25

15-20 year 2.2 1.3 1.3 1.0 3.0 9

30 year 1.6 2.0 2.5 6

Eurobond 0

Redemptions 11.6 17.2 29

Net issuance -5.9 2.2 8.6 4.6 4.1 4.5 -11.0 1.0 9.0 6.0 5.5 0.0 29  
 

Note : Shaded cells indicate expected new issue Sources : Intesa Sanpaolo 
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2026 Issuance by Issuer and maturity (Forecast, EUR Bn) 

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

Gross issuance 8.0 7.8 3.6 3.0 9.8 2.2 7.9 3.0 4.8 2.5 4.8 0.0 57

3 year 0

5-7 year 0.8 0.9 0.9 8.0 0.5 4.8 0.8 1.5 1.5 20

10 year 8.0 1.0 1.4 1.1 1.0 1.0 1.2 1.3 1.5 1.0 1.5 20

15-20 year 0.8 0.7 0.7 1.0 0.9 1.0 1.0 6

30 year 6.0 0.9 0.9 1.5 9

40-50 year 0.2 0

Floater 0

Eurobond 0.2 0.1 0.8 0.8 2

Redemptions 11.1 15.0 26

Net issuance 8.0 7.8 -7.5 3.0 9.8 -12.8 7.9 3.0 4.8 2.5 4.8 0.0 31

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

Gross issuance 5.5 1.5 2.4 1.3 1.8 2.1 1.3 0.0 4.0 1.5 1.5 0.0 23

3 year 0.7 1

5-7 year 0.6 0.7 0.9 3.0 0.5 6

10 year 4.9 0.8 0.7 0.7 1.0 0.6 0.7 1.0 0.5 11

15-20 year 0.5 0.4 0.6 0.5 0.5 3

30 year 0.5 1

Floater 0

Eurobond 1.0 1.0 0.5 3

Redemptions 1.0 10.3 11.9 23

Net issuance 4.5 1.5 2.4 1.3 1.8 2.1 -9.0 0.0 4.0 -10.4 1.5 0.0 0

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

Gross issuance 9.7 2.6 5.4 2.7 1.3 5.6 1.5 0.5 7.7 3.5 1.5 1.0 43

5 year 1.0 1.0 1.7 0.7 3.5 0.9 0.5 1.0 1.0 11

7 year 1.0 1.0 2

10 year 7.2 0.8 0.7 1.0 0.6 0.7 5.0 1.5 17

15-20 year 1.3 2.0 1.5 1.5 1.0 7

30 year 0.9 2.5 3

50 year 0

100 year 0

Eurobond 0.4 0.8 0.2 0.0 0.1 0.2 2

Redemptions 10.3 4.9 17.2 32

Net issuance 9.7 2.6 -4.9 2.7 1.3 5.6 -3.4 0.5 7.7 -13.7 1.5 1.0 11

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

Gross issuance 4.0 0.3 0.0 0.3 0.0 0.3 0.0 0.0 3.0 0.3 0.0 0.0 8

3 year 0

5-7 year 0

10-year 4.0 0.3 0.3 0.3 5

15-20-year 3.0 0.3 3

30-year 0
00

Eurobond 0

Redemptions 3.1 0.9 2.3 0.0 6

Net issuance 4.0 -2.8 -0.9 0.3 0.0 0.3 -2.3 0.0 3.0 0.3 0.0 0.0 2

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

Gross issuance 5.0 0.0 1.3 0.0 2.0 0.0 1.3 0.0 1.0 0.5 1.0 0.0 12.0

3  year 0

5-7 year 1.0 1

10 year 5.0 1.3 0.8 1.0 8

15-20 year 2.0 0.5 0.5 3

30-50 year 0

Eurobond 0

Redemptions 0.0 11.6 12

Net issuance 5.0 0.0 1.3 0.0 -9.6 0.0 1.3 0.0 1.0 0.5 1.0 0.0 0

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

Gross issuance 3.0 2.4 1.5 1.5 3.3 1.5 0.0 0.4 5.0 1.5 1.0 0.0 21

3 year 0.8 1

5-7 year 0.03 0.9 0.7 0.3 4.0 0.5 0.5 7

10 year 1.0 0.6 0.9 1.0 1.0 4

15-30 year 3.0 1.1 0.7 0.8 0.6 0.2 0.5 7

50 year 0

Eurobond 0.4 1.8 2

Redemptions 0.4 7.0 3.9 11

Net issuance 3.0 2.1 1.5 -5.5 3.3 1.5 0.0 0.4 1.1 1.5 1.0 0.0 10  
Note: Shaded cells indicate expected new issue    -  Sources : Intesa Sanpaolo  

 

2026 Issuance by Issuer and maturity (Forecast, EUR Bn) 
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Slovakia Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total

Gross issuance 0.6 2.6 0.8 0.6 1.3 0.6 0.0 0.0 3.2 0.5 0.5 0.0 11

2-3 year 0.1 0.2 0.1 0.1 0.2 1

5-7 year 0.2 0.2 0.2 0.1 0.1 0.2 0.2 1

10 year 0.1 0.4 0.5 0.2 0.2 0.2 3.0 0.2 0.3 5

15-20 year 0.1 2.0 0.2 0.1 0.1 0.3 3

30-year 0

50 year 0

Floater 0

Eurobond 0.8 1

Redemptions 1.5 2.8 4.3

Net issuance 0.6 1.1 0.8 0.6 -1.4 0.6 0.0 0.0 3.2 0.5 0.5 0.0 6

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

Gross issuance 1.8 0.8 0.0 0.5 0.4 0.0 1.0 0.0 0.0 0.0 0.0 0.0 4

3 year 0

5-6 year 1.0 1

10 year 1.8 0.8 3

15-20 year 0

30-year 0

50 year 0
Eurobond 0.5 0.4 1

00
Redemptions 1.0 1.8 0.0 3

Net issuance 1.8 -0.3 -1.8 0.5 0.4 0.0 1.0 0.0 0.0 0.0 0.0 0.0 2

 
 
 

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

Gross issuance 7.0 4.0 0.0 0.0 3.0 0.0 3.0 0.0 1.5 0.0 0.0 0.0 19

1-3  year 3.0 3

5  year 4.0 4

7 year 3.0 1.5 5

10 year 4.0 3.0 7

20-30 year 0

30-50 year 0

Bonds issued out mkt 0

Redemptions 5 5 4 3 4 21

Net issuance 2.0 4.0 0.0 0.0 -2.0 0.0 -1.0 -3.0 1.5 -4.0 0.0 0.0 -2.5

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

Gross issuance 0.0 2.5 0.0 0.0 0.0 2.0 0.0 0.0 2.5 0.0 0.0 0.0 7

1-3 year 0

5  year 2.0 2

7  year 2.5 3

10 year 2.5 3

15-40 year 0

Floater 0

Eurobond 0

Bonds issued out mkt 0

Redemption 6 3 4 13

Net issuance 2.5 -5.5 0.0 0.0 2.0 0.0 0.0 -0.5 0.0 0.0 -4.0 -5.5

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

Gross issuance 18.4 17.9 14.0 15.0 14.1 17.3 12.5 7.0 12.0 15.0 12.0 15.5 171

3 year 6.0 2.2 3.0 2.9 2.9 2.1 2.0 3.0 5.0 29

5  year 2.7 2.5 2.7 2.1 3.0 6.0 2.5 2.0 4.0 27

7 year 6.0 2.3 6.0 2.9 2.5 3.0 6.0 29

10 year 2.8 9.0 2.6 3.4 2.5 2.5 2.5 2.5 28

15 year 2.0 2.2 1.4 8.0 1.4 2.0 5.0 3.0 4.0 29

20-25 year 5.0 6.0 1.2 1.5 14

30 year 5.0 4.0 6.0 15

Redemptions 8 18.0 4.0 16.2 46

Net issuance 18.4 17.9 6.0 15.0 14.1 17.3 -5.5 7.0 8.0 -1.2 12.0 15.5 124.5

Tot Net issuance 20.4 24.4 0.5 15.0 12.1 19.3 -6.5 4.0 9.0 -5.2 12.0 11.5 116.6

Tot Gross issuance 25.4 24.4 14.0 15.0 17.1 19.3 15.5 7.0 16.0 15.0 12.0 15.5 196.2  

Note:Shaded cells indicate expected new issue    -   Sources : Intesa Sanpaolo 
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2026 Green bond Issuance by Issuer and maturity (Forecast, EUR Bn) 

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

7.6 6.3 8.3 2.5 4.9 11.9 2.9 3.5 14.0 2.0 4.5 0.0 68

Germany   Total 0.0 1.5 5.0 1.5 1.5 2.0 1.5 1.5 2.0 2.0 0.0 0.0 19

5-7 year 1.0 0.8 0.5 1.0 1.0 4

10-15 year 1.5 5.0 0.8 0.5 1.0 0.8 0.5 1.0 11

30 year 0.8 1.0 0.5 1.0 3

France Total 0.0 1.2 0.0 0.0 0.0 0.5 0.0 2.0 1.5 0.0 1.0 0.0 6

10-15 year 10.0 1.5 1.0 13

20 year 1.2 2.0 3

Linkers 0.9 0.5 1

Belgium Total 0.0 1.2 0.0 0.0 0.0 0.0 0.0 1.5 0.0 3

10 year 1.0 1.5 3

 15-20 year 1.2 1

Netherland Total 1.0 1.0 1.0 3

15 year 1.0 1.0 2

20 year 1.0 1

Ireland Total 1.0 1.0 2

7 year 1.0 1

20 year 1.0 2.0 3

Italy Total 5.0 0.0 0.0 0.0 0.0 8.0 0.0 0.0 0.0 0.0 2.0 0.0 15

7-11 year

15-20 year 5.0 8.0 2.0 15

Greece 20 year  0

Spain 15-20 year 1.0 1.0 2

Austria Total 1.6 0.4 1.4 1.0 0.4 0.4 0.0 1.0 0.0 0.0 0.0 6

5 year 1.0 1.0 2

15-20 year 1.6 0.4 0.4 0.4 0.4 1.0 4

Slovenia 10 year 1.0 1

EU Total 0.0 0.0 1.9 0.0 2.4 1.0 1.0 0.0 5.0 0.0 1.5 0.0 13

10 year 1.9 2.4 5.0 9

15 year 1.0 1

20-30 year 1.0 1.5 3  
 
Note: Shaded cells indicate expected new issue Sources  Intesa Sanpaolo 

 

2026 Gross Issuance - Completion Ratio (Realised % annual expected amount) 

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

Germany 12% 19% 29% 38% 46% 54% 63% 73% 83% 91% 98% 100%

France 11% 21% 29% 40% 50% 58% 66% 74% 81% 89% 96% 100%

Italy 9% 18% 28% 40% 47% 61% 69% 73% 81% 90% 96% 100%

Spain 18% 29% 36% 44% 51% 65% 73% 76% 83% 93% 98% 100%

Netherlands 10% 14% 29% 37% 44% 52% 63% 64% 80% 90% 100% 100%

Belgium 14% 28% 34% 39% 56% 60% 74% 79% 87% 92% 100% 100%

Portugal 24% 31% 41% 47% 55% 64% 69% 69% 87% 93% 100% 100%

Austria 23% 29% 41% 47% 50% 63% 67% 68% 86% 94% 98% 100%

Greece 49% 53% 53% 56% 56% 59% 59% 59% 96% 100% 100% 100%

Ireland 42% 42% 52% 52% 69% 69% 79% 79% 88% 92% 100% 100%

Finland 14% 26% 33% 40% 55% 62% 62% 64% 88% 95% 100% 100%

Slovakia 5% 30% 37% 42% 55% 61% 61% 61% 91% 95% 100% 100%

Slovenia 40% 57% 57% 69% 77% 77% 100% 100% 100% 100% 100% 100%

Euro Area 12% 22% 31% 40% 49% 59% 67% 73% 83% 91% 97% 100%  
 
Sources: Bloomberg, Intesa Sanpaolo. 
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Analyst Certification 

The financial analysts who prepared this report, and whose names and roles appear on the first page, certify that: 

(1) The views expressed on companies mentioned herein accurately reflect independent, fair and balanced personal views; 

(2) No direct or indirect compensation has been or will be received in exchange for any views expressed.  

Specific disclosures 
The analysts who prepared this report do not receive bonuses, salaries, or any other form of compensation that is based upon 

specific investment banking transactions. 

Important Disclosures 
This research has been prepared by Intesa Sanpaolo SpA and distributed by Intesa Sanpaolo SpA, Intesa Sanpaolo SpA-London Branch 

(a member of the London Stock Exchange) and Intesa Sanpaolo IMI Securities Corp. (a member of the NYSE and FINRA). Intesa Sanpaolo 

SpA accepts full responsibility for the contents of this report. Please also note that Intesa Sanpaolo SpA reserves the right to issue this 

document to its own clients. Intesa Sanpaolo SpA is authorised by the Banca d'Italia and is regulated by the FCA in the conduct of 

designated investment business in the UK and by the SEC for the conduct of US business. 

Opinions and estimates in this research are as at the date of this material and are subject to change without notice to the recipient. 

Information and opinions have been obtained from sources believed to be reliable, but no representation or warranty is made as to their 

accuracy or correctness. 

Past performance is not a guarantee of future results. 

The investments and strategies discussed in this research may not be suitable for all investors. If you are in any doubt you should consult 

your investment advisor. 

This report has been prepared solely for information purposes and is not intended as an offer or solicitation with respect to the purchase 

or sale of any financial products. It should not be regarded as a substitute for the exercise of the recipient’s own judgement. 

No Intesa Sanpaolo SpA entity accepts any liability whatsoever for any direct, consequential or indirect loss arising from any use of 

material contained in this report.  

This document may only be reproduced or published with the name of Intesa Sanpaolo SpA. 

This document has been prepared and issued for, and thereof is intended for use by, MiFID II eligible counterparties/professional 

clients (other than elective professional clients) or otherwise by market professionals or institutional investors only, who are 

financially sophisticated and capable of evaluating investment risks independently, both in general and with regard to particular 

transactions and investment strategies. 

Therefore, such materials may not be suitable for all investors and recipients are urged to seek the advice of their independent 

financial advisor for any necessary explanation of the contents thereof. 

Person and residents in the UK: This document is not for distribution in the United Kingdom to persons who would be defined as private 

customers under rules of the FCA. 

CH: This information is an advertisement in relation to the financial instruments discussed herein and is not a prospectus pursuant to the 

Swiss Financial Services Act ("FinSA") and no such prospectus has been or will be prepared for or in connection with such financial 

instruments. This information does not constitute an offer to sell nor a solicitation to buy such financial instruments. 

The financial instruments may not be publicly offered, directly or indirectly, in Switzerland within the meaning of the FinSA and no 

application has or will be made to admit the financial instruments to trading on any trading venue (exchange or multilateral trading 

facility) in Switzerland. Neither this information nor any other offering or marketing material relating to the financial instruments may be 

publicly distributed or otherwise made publicly available in Switzerland. 

US persons: This document is intended for distribution in the United States only to Major US Institutional Investors as defined in SEC Rule 15a-

6. US Customers wishing to effect a transaction should do so only by contacting a representative at Intesa Sanpaolo IMI Securities Corp. 

in the US (see contact details below). 

Intesa Sanpaolo SpA issues and circulates research to Major Institutional Investors in the USA only through Intesa Sanpaolo IMI Securities 

Corp., 1 William Street, New York, NY 10004, USA, Tel: (1) 212 326 1199. 

Inducements in relation to research 

Pursuant to the provisions of Delegated Directive (EU) 2017/593, this document can be qualified as an acceptable minor non-

monetary benefit as it is: 

◼ macro-economic analysis or Fixed Income, Currencies and Commodities material made openly available to the general 

public on the IMI Corporate & Investment Banking Division website (www.imi.intesasanpaolo.com) - Q&A on Investor Protection 

topics - ESMA 35-43-349, Question 8 & 9. 

Method of distribution 
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This document is for the exclusive use of the recipient with whom it is shared by Intesa Sanpaolo SpA and may not be reproduced, 

redistributed, directly or indirectly, to third parties or published, in whole or in part, for any reason, without prior consent expressed by 

Intesa Sanpaolo SpA. 

The copyright and all other intellectual property rights on the data, information, opinions and assessments referred to in this information 

document are the exclusive domain of the Intesa Sanpaolo Banking Group, unless otherwise indicated. Such data, information, opinions 

and assessments cannot be the subject of further distribution or reproduction in any form and using any technique, even partially, except 

with express written consent by Intesa Sanpaolo SpA.  

Persons who receive this document are obliged to comply with the above indications. 
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