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NGEU 
Up to 800 Billion

Two
issuance programs

About 150bn annual funding
and by end of 2026

1. EIS programme Overview

Use of different funding 
techniques: 

auctions and syndications

EU becoming one of the largest issuers 
in € 

EU becoming one of the largest issuers 
in € 

NextGeneration EU

Funding raised 
via

EU-Bills and EU-Bonds

Supported by a large
Primary Dealer Network

MFA +
18 Billion in 2023



Average 
Volumes

The average volumes 
will be 3-5 billions per 

issuance

Actions 
distribution

The auctions will be 
distributed with 1 
instruction per PD

Matching and 
Settlement process

Similar as before except for 
“already matched” 

transactions (hold/release)
NTS for auctions

Frequency
3-4 times a month an 

auction (1 bond, 2 bills) 
or syndication (1)

1st half 2023
Up to € 80 bn EU 

bonds (7 syndications,  
8 auctions)

Investor CSDs
Important role in 

executing test phase

Tax regime
(Non-) applicability 
of withholding tax



2. EIS Auctions Flow

Securities matched 
and settled

Securities matched 
and settled

Debit of cash 
account

(DCA) and 
credit of

securities (SAC)

Debit of cash 
account

(DCA) and 
credit of

securities (SAC)

Prepare 

TELSAT

Operate 

TELSAT 

auction, All 

bids are in 

TESLSAT

Reports 

produced

BdFBdF

FO enters 

Bids on 

TELSAT

Decision for 

Bond or Bill 

auction

Auction 

announcement

European CommissionEuropean Commission

Front Office (FO):

Enter Bids in 

TELSAT

and after auction

receives the 

information

on results

Settlement / Back

Office Team 

instructs

allocations in SSS

PDPD

FO informs 

BO

Sending 

confirmations.

Solve matching/ 

settlement issues

if they occur.

T-5 to T-3
T+2 / 

Settlement
T-0 to T+1



2. EIS Syndications Flow

Permanent 

contact JLM / EC

Mandate for Joint Lead Managers 

(JLM)

Syndication 

announcement

European CommissionEuropean Commission

Prepare 

syndication (e.g.

E-book)

Lead Manager / PDLead Manager / PD
E-Book / JLMs 

enters orders from 

investors
Instruction in SSS Settlement/securities 

received

Decision on Size + 

Allocation / Pricing 

Call / Prepare 

Termsheet (Joint 

work with JLM

Receive funds on cash 

account. 

T-3 to T-1 
/ Pre-

Issuance

T+5 / 
Settlement

T-0 T+1 to T+5


