
Syndication Best Guesses for  Jan/Feb 2021 

Will & James @ 

• We had  a look at the distribution of syndicated issuance for European Issuers to try and find a pattern for 2021 

• The timings and issues are guesswork, so thoughts and feedback always welcome 

• The dataset is unexpired bonds across all maturities  

• Germany has been excluded as their syndications are sporadic 

• Holland has been excluded as they do not syndicate 

• Some issuers have detailed their funding plans and links are provided where possible  

• Further syndication statistics here 

• Summary Table below - Click hyperlinks for the rationale 

 

Issuer January February 

Finland  New 30y April-2051 in 3bn 

Austria New 10y Feb-2031 in 4bn  

France New 50y April-2071 in 3bn  

Ireland New 20y Mar-41 in 4bn  

Belgium New 10y Mar-31 in 6bn New 50y 3bn / Possibly combined with new 7y 

Spain New 10y Apr-2031 in 10bn New 15y July-2037 in 6bn 

Portugal New 10y Apr-2031 in 4bn  

Italy New 15y Jun-2036 in 10bn New 20y Green bond in 6bn 

   

 

In summary: 

• Heavy long end supply to be taken down at low yield levels 

• Current funding levels highly dependent on ECB delivering at December meeting 

• 30y/50y curve likely under some pressure until at least the French 50y  is taken down 



 

 

 

 

 

 

 

 

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

Germany -      -     -     -     1.00   1.00   -     -     1.00   -      -     -     

Netherlands -      -     -     -     -     -     -     -     -     -      -     -     

Finland 2.00    6.00   2.00   1.00   -     2.00   -     7.00   -     1.00    -     -     

Austria 8.00    2.00   2.00   3.00   1.00   4.00   -     -     1.00   3.00    -     -     

France 3.00    3.00   4.00   2.00   2.00   2.00   1.00   -     1.00   1.00    -     -     

Ireland 7.00    1.00   1.00   2.00   1.00   1.00   -     -     -     3.00    1.00   -     

Belgium 11.00  5.00   4.00   3.00   3.00   1.00   -     -     2.00   -      -     -     

Spain 11.00  6.00   3.00   1.00   2.00   7.00   2.00   -     3.00   1.00    -     -     

Portugal 7.00    1.00   1.00   3.00   1.00   1.00   3.00   1.00   2.00   -      2.00   -     

Italy 10.00  3.00   4.00   8.00   8.00   7.00   2.00   -     5.00   11.00  3.00   -     

Greece 2.00    1.00   2.00   1.00   -     1.00   2.00   -     -     -      -     -     

Germany 15      31      10      

Netherlands

Finland 13        15      13      10      25      9         16        

Austria 19        21      17      14      10      16      5         32        

France 28        32      33      35      26      24      16      31      30        

Ireland 12        30      10      11      31      10      11        16      

Belgium 12        20      20      29      22      15      28      

Spain 14        21      18      11      30      15      13      32      31        

Portugal 13        16      31      10      11      15      9         5         11      5         

Italy 23        26      12      13      9         20      13      21      24        18      

Greece 10        7         30      7         10      6         

Germany 8         3         7         

Netherlands

Finland 4          3         4         4         2         3         3          

Austria 4          3         4         3         4         3         4         3          

France 5          5         4         5         7         5         3         4         4          

Ireland 4          4         5         5         4         6         5          4         

Belgium 5          4         5         3         4         4         4         

Spain 8          6         6         15      5         7         5         3         4          

Portugal 4          3         3         3         3         3         2         1         3         1         

Italy 5          9         6         5         6         5         6         7         5          3         

Greece 3          3         2         2         3         3         

 C
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Syndication statistics for unexpired bonds



Finland 

 

Guess: New 3bn 30y 4/2051 in February 

 

• Finland already has an 4/31 and given the propensity for April and September coupons it seems unlikely that 

they would want to have a double redemption on that date 

• In addition, the RFGB 9/30 that was syndicated last August is only at 3.95 bn 

• As such it can still be tapped twice if not more before it outgrows the old 10y RFGB Sep-29 which is 6.2bn 

• We think it more likely that we will end up with a syndicated Sep-31 later in the year.  

• Given the richness of the Finland of the RFGB 7/2042 there will no doubt be dealer demand to take some 

pressure off that sector, but for choice we think the lack of anything like a current 30y benchmark may prove 

too tempting 
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Finland Redemption Profile 

Redemptions



Austria 

 

Guess: New 4bn 10y 2/2031 in January 

 

• Austria has issued a new 10y every January for the past 3 years, and we see no reason for this to change 

 

 

• In addition, Austria currently has no 2031 maturities 

• Austria syndicated 5y,10y,20y,30y & 100y in2020 

 

 

 

  

COUNTRY_full_nameCPN MATURITY CPN_TYP INFLATION_LINKED_INDICATORAMT_ISSUED ORIGINAL_AMOUNT_SOLD CPN_FREQ SECURITY_PRICING_DATE Issue Month Original Maturity

AUSTRIA 3.5 15/09/2021 FIXED FALSE 15,922,082,000.00  4,000,000,000.00                        1 11/01/2006 Jan 16

AUSTRIA 4.15 15/03/2037 FIXED FALSE 14,046,012,000.00  3,000,000,000.00                        1 10/01/2007 Jan 30

AUSTRIA 3.65 20/04/2022 FIXED FALSE 8,535,171,000.00    4,000,000,000.00                        1 12/01/2011 Jan 11

AUSTRIA 3.4 22/11/2022 FIXED FALSE 10,546,375,000.00  3,000,000,000.00                        1 19/01/2012 Jan 11

AUSTRIA 3.8 26/01/2062 FIXED FALSE 3,773,666,000.00    2,000,000,000.00                        1 19/01/2012 Jan 50

AUSTRIA 0.75 20/02/2028 FIXED FALSE 10,120,917,000.00  4,000,000,000.00                        1 18/01/2018 Jan 10

AUSTRIA 0.5 20/02/2029 FIXED FALSE 11,279,077,000.00  5,000,000,000.00                        1 29/01/2019 Jan 10

AUSTRIA 0 20/02/2030 FIXED FALSE 9,386,348,000.00    3,000,000,000.00                        1 29/01/2020 Jan 10



France  

 

Guess: New 5bn 50y 4/2071 in January 

 

• France just published their financing programme for 2021: 

https://www.aft.gouv.fr/en/publications/communiques-presse/20201209-State-financing-programme-2021 

• Possible new 20y (Green) and 50y in Q1 
• Excerpt from the communique: 

“Nominal bonds: 

• AFT will auction one new 3-year benchmark, one new 5-year benchmark and one new 10-year benchmark. 

• AFT will also examine, together with the primary dealers, the prospect of a syndicated issue of a new 50-year bond depending 
on market conditions. 

• AFT will carry out the syndicated launch of a second green bond with a maturity of around 20 years, depending on market 
conditions. AFT will also continue to tap the first green bond issued in January 2017 to meet market demand. These 
operations will take place up to the limit of eligible green expenditure for 2021 whose amount will be communicated in January. 

• In the second half of the year, AFT will examine, together with the primary dealers, the prospect of a syndicated issue 
of a new 30-year bond depending on market conditions.” 

• No clear trend as to which months to syndicate in, but given current low yields and without any immediate 

competition for a 50y we are penciling in 50y In January with the Green 20y in Q2 

• Also, now that the potential 50y is in the market it would seem natural to price sooner rather than later 

 

 

 

  

https://www.aft.gouv.fr/en/publications/communiques-presse/20201209-State-financing-programme-2021


Spain 

Guess: New 10bn 10y 4/2031 in January 

  New 6bn 15y 7/2037 in February 

  Spain reliably taps a new 10y every January, so we are confident that this will continue 

 

• Spain  also just published their financing programme for 2021: 
https://www.thespanisheconomy.com/stfls/tse/ficheros/2014/20201202_kingdom_of_spain.pdf 

• Little in the way of hints in terms of funding maturities 

• Whilst issuers seem to be leaning towards the long end, the market is due a 15y, given that 2020 gave us a 20y & 30y 

• We are ruling out a 50y given the perpetual steepness of the Spanish 30/50 this year 

 

 

  

=@BQL("FILTER(BONDSUNIV('ACTIVE'),IN(TICKER,"&@BQL.List(tickers)&")     and CRNCY=='EUR' and MATURITY<="&G12&" and AMT_OUTSTANDING(CURRENCY=EUR)>="&G5&")",static_fields,"cols=10;rows=645")groupsort(TICKER,by=TICKER,sortby=MATURITY,order=asc)COUNTRY_full_nameCPN MATURITY CPN_TYP INFLATION_LINKED_INDICATORAMT_ISSUED ORIGINAL_AMOUNT_SOLD CPN_FREQ SECURITY_PRICING_DATE Issue Month Original Maturity

ED773772 Corp SPGB SPAIN 4.2 31/01/2037 FIXED FALSE 20,422,314,000.00  6,000,000,000.00                        01/01/1900 12/01/2005 Jan 32

EI542126 Corp SPGB SPAIN 5.5 30/04/2021 FIXED FALSE 24,001,924,000.00  6,000,000,000.00                        01/01/1900 17/01/2011 Jan 10

EJ525879 Corp SPGB SPAIN 5.4 31/01/2023 FIXED FALSE 21,666,652,000.00  7,000,000,000.00                        01/01/1900 22/01/2013 Jan 10

EK040749 Corp SPGB SPAIN 3.8 30/04/2024 FIXED FALSE 21,185,840,000.00  10,000,000,000.00                     01/01/1900 22/01/2014 Jan 10

EK708195 Corp SPGB SPAIN 1.6 30/04/2025 FIXED FALSE 21,746,575,000.00  9,000,000,000.00                        01/01/1900 19/01/2015 Jan 10

JV610853 Corp SPGB SPAIN 1.95 30/04/2026 FIXED FALSE 21,487,418,000.00  9,000,000,000.00                        01/01/1900 12/01/2016 Jan 10

AM261137 Corp SPGB SPAIN 1.5 30/04/2027 FIXED FALSE 20,204,037,000.00  9,000,000,000.00                        01/01/1900 24/01/2017 Jan 10

AQ890751 Corp SPGB SPAIN 1.4 30/04/2028 FIXED FALSE 22,004,943,000.00  10,000,000,000.00                     01/01/1900 23/01/2018 Jan 10

AW832428 Corp SPGB SPAIN 1.45 30/04/2029 FIXED FALSE 21,314,197,000.00  10,000,000,000.00                     01/01/1900 22/01/2019 Jan 10

ZP482028 Corp SPGB SPAIN 0.5 30/04/2030 FIXED FALSE 21,058,084,000.00  10,000,000,000.00                     01/01/1900 14/01/2020 Jan 10
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Spain Redemption Profile 

Redemptions

https://www.thespanisheconomy.com/stfls/tse/ficheros/2014/20201202_kingdom_of_spain.pdf


Ireland 

Guess: New 4bn 20Y 3/2041 in January 

• No Irish redemptions in 2021 give the issuer an opportunity to extend duration 

• Ireland usually one of the first to syndicate in January 

• Whilst the January syndication tends to be a 10y, we are guessing that the lack of redemptions may tempt the 

issuer to issue longer than normal, especially given that the current Oct-30 has room for a couple of small taps  

Link to funding statement: 

https://www.ntma.ie/news/ntma-publishes-annual-funding-statement-for-2021 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

https://www.ntma.ie/news/ntma-publishes-annual-funding-statement-for-2021


Portugal 

Guess: New 4bn 10Y 4/31 in January 

• Portugal has issued a 10y in January for the past 5y, and given the lack of 2031 redemptions we see no reason 

for that to change 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

=@BQL("FILTER(BONDSUNIV('ACTIVE'),IN(TICKER,"&@BQL.List(tickers)&")     and CRNCY=='EUR' and MATURITY<="&G12&" and AMT_OUTSTANDING(CURRENCY=EUR)>="&G5&")",static_fields,"cols=10;rows=645")groupsort(TICKER,by=TICKER,sortby=MATURITY,order=asc)COUNTRY_full_nameCPN MATURITY CPN_TYP INFLATION_LINKED_INDICATORAMT_ISSUED ORIGINAL_AMOUNT_SOLD CPN_FREQ SECURITY_PRICING_DATE Issue Month Original Maturity Belgium

EK694341 Corp PGB PORTUGAL 2.875 15/10/2025 FIXED FALSE 14,181,749,527.00  3,500,000,000.00                        1 13/01/2015 Jan 11 PORTUGALJan

EK694347 Corp PGB PORTUGAL 4.1 15/02/2045 FIXED FALSE 4,191,316,000.00    2,000,000,000.00                        1 13/01/2015 Jan 30 PORTUGALJan

JV651374 Corp PGB PORTUGAL 2.875 21/07/2026 FIXED FALSE 11,703,946,000.00  4,000,000,000.00                        1 14/01/2016 Jan 11 PORTUGALJan

AM105004 Corp PGB PORTUGAL 4.125 14/04/2027 FIXED FALSE 9,566,841,000.00    3,000,000,000.00                        1 11/01/2017 Jan 10 PORTUGALJan

AQ703194 Corp PGB PORTUGAL 2.125 17/10/2028 FIXED FALSE 12,522,387,000.00  4,000,000,000.00                        1 10/01/2018 Jan 11 PORTUGALJan

AW598631 Corp PGB PORTUGAL 1.95 15/06/2029 FIXED FALSE 11,105,520,000.00  4,000,000,000.00                        1 09/01/2019 Jan 10 PORTUGALJan

ZP353815 Corp PGB PORTUGAL 0.475 18/10/2030 FIXED FALSE 8,341,933,000.00    4,000,000,000.00                        1 08/01/2020 Jan 11 PORTUGALJan



 

Italy 

Guess: New 10bn 15Y 6/36 in January 

  New 6bn 20y Green bond in February 

• Italy to finalise Green Bond issuance, which could see more front loading than expected, but few details on this 

yet 

• Likely to continue to term out debt wherever possible given the large front end expiries 

• Given the amount of issuance in the long end in 2020 it is difficult to pick an on-the-run gap for a new issue, but 

given that the 3/41 and 9/51 have plenty of room to grow we think a 15y is more likely 

• Granted, there could be room for a new 50y line later in the year, but it would seem like an overly aggressive 

start to the year to be included in Q1  

• It also seems likely that we see a Green bond issue in the long end as that would overlap more comfortably 

with other 20y or 30y non-Green maturities 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Belgium 

Guess: New 6bn 10Y 3/31 in January 

  New 3bn 2071 February 

 

• Belgium has already announced their funding plan for 2021: 

• Borrowing requirements and funding plan 2021 | News.belgium 

• Borrowing needs are lower due to smaller redemptions 

• Expect 2 new benchmark syndications: 

o “The Belgian Debt Agency expects to launch up to three new fixed-rate OLO benchmarks in two 

syndications. The Agency wishes to examine the possibility of a new very long OLO, though not longer 

than 2071.” 

o The current BGB 2066 was issued as a 50y in 2016 alongside the 10/23, which was a 7y, so we could see 

a similar pattern   

• The rhetoric in the presentation alludes to us that a new 10y will be issued first, followed by a combined 7y & 

50y in February subject to how the French 50y is received.  

• Note that the Belgium 2066 was issued a few weeks AFTER the French 2066 in 2016 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://news.belgium.be/en/borrowing-requirements-and-funding-plan-2021


 

 

 

 
 

Will and James  

 

O:            +44 (0) 203 - 143 - 4800 

M:            +44 (0) 789 - 996 - 4051 

E:             Will.Scott@AstorRidge.com 

W:            www.AstorRidge.com 

UK:          14-16 Dowgate Hill, London UK EC4R 2SU 

US:          245 Park Ave, 39th Floor, NY, NY, 10167 

 

This research was prepared by Will Scott.  He is a consultant with Astor Ridge.  A history of his marketing commentaries can be provided upon request in 

compliance with the European Commission’s Market Abuse Regulation.  Astor Ridge takes no proprietary trading risk, has no market making facilities, 

and has no position in any security we discuss in this e-mail.  The views in this e-mail are those of the author(s) and are subject to change, and Astor 

Ridge has no obligation to update its opinions or the information in this publication. If this e-mail contains recommendations, those recommendations 

reflect solely and exclusively those of the author, and such opinions were prepared independently of any other interests, including those of Astor Ridge 

and/or its affiliates. This publication does not constitute personal investment advice or take into account the individual financial circumstances or objectives 

of the clients who receive it. The securities discussed herein may not be suitable for all investors. Astor Ridge recommends that investors independently 

evaluate each issuer, security or instrument discussed herein, and consult any independent advisors they believe necessary. The value of and income 

from any investment may fluctuate from day to day as a result of changes in relevant economic markets (including changes in market liquidity). The 

information herein is not intended to predict actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative 

of future results.   

 

You should not use or disclose to any other person the contents of this e-mail or its attachments (if any), nor take copies. This e-mail is not a representation 

or warranty and is not intended nor should it be taken to create any legal relations, contractual or otherwise. This e-mail and any files transmitted with it 

are confidential, may be legally privileged, and are for the sole use of the intended recipient. Copyright in this e-mail and any accompanying document 

created by Astor Ridge LLP is owned by Astor Ridge LLP.   
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