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Supply FY and YTD (€bn)

Corporates FY YTD
2018 282 159
2019 392 198
2020 bbb 301
2021 334 197
2022 252 155
2023 301 184
2024 . 236
Financials FY YTD
2018 226 129
2019 270 155
2020 234 156
2021 265 153
2022 289 164
2023 311 202
2024 - 202

Source: ING, Dealogic
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Euro Credit Supply

Large supply in 1H, expect slowdown in 2H

Supply has surprised to the upside, we expect a more dramatic slowdown in 2H

Supply thus far this year has been strong with YTD supply already at €236bn, ahead
of previous years. This surprise to the upside has been met by very strong demand,
with subscription levels at record-breaking highs (at an average of nearly 4 times
versus the normal average of 3 times). New Issue Premia have been very low (at an
average of 0-4bp).

Supply has been significant in the first half of the year - with front loading in order
to take advantage of the large demand, relatively tight spreads and uncertainty on
the horizon for the second half of the year with growing geopolitical concerns and
multiple elections taking place. Normally we would see a 60-40 split between the
first half of the year and the second. This year we expect the split could be closer to
70-30.

We had forecast an increase, but not record-breaking supply for 2024. We are on
track to see larger supply than last year, despite a slowdown expected in the second
half. We may still see supply surprise slightly higher than previously expected. This
comes on the back of a soft landing, and as such an increase in M&A activity. We
expect supply will continue to be met by strong demand.

We have seen slower senior unsecured supply YTD but subordinated debt is up.

Unsecured bank bond supply is running at €159bn YTD, while banks had printed a
total of €173bn in an unsecured format by the end of June 2023. It could be that
banks have considered the uncertain market outlook and started with the more
difficult tranches in their issuance programmes. The main segment driving the
slower issuance to date is senior unsecured.

Preferred senior unsecured debt is currently running c.€22bn below the level
reached during the first six months of last year. In bail-in senior banks have issued
€.€67bn for the first six months, compared with €76bn for last year.

Subordinated debt issuance is well ahead of last year at €37bn YTD, vs €24bn last
year. In particular Tier 2 issuance has remained very strong this year.

We forecast full year unsecured bank debt issuance to reach €270bn, with another
€111bn (43% of the total) in store for 2H.

We remain comfortable with our full year covered bond supply estimate of €180bn,
with €5bn of this issued in sub-benchmark format, €5bn in FRN benchmark format
and €170bn in fixed coupon format.
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Figl Euro corporate supply overview (€bn)

2020 2021 2022 2023 2023 Jun 2023 May 2024Jun 2023 YTD 2024YTD % diff
Auto 38 32 26 50 6 13 5 38 138 269%
Consumer 66 39 25 50 1 6 3 31 139 352%
Healthcare 40 23 25 18 0 4 2 22 76 238%
Industrial & Chemicals 74 52 42 53 6 6 5 39 178 359%
Real Estate 39 61 24 8 1 2 2 11 93 730%
T™T 68 39 33 43 3 9 2 38 165 337%
Utility 52 53 57 54 5 3 9 41 166 302%
Oil & Gas 47 13 2 9 = 4 1 2 60 2567%
Others 19 23 17 16 4 2 1 14 58 318%
Corporate Hybrid 42 36 12 15 - 1 3 9 13 51%
Source: ING, Dealogic
Fig2 Euro financial supply overview (€bn)

2020 2021 2022 2023 2023Jun 2023 May 2024Jun 2023YTD 2024YTD % diff
Bank Senior 138 143 200 227 18 28 9 148 122 -18%
of which Bail-in 77 51 73 97 9 9 6 57 50 -12%
of which Pref 61 92 126 130 10 19 3 91 72 -21%
Bank Capital 39 39 27 32 5 4 5 24 37 57%
Financial Services 37 61 42 39 6 3 5 21 29 38%
Insurance 20 21 20 12 2 1 2 9 14 48%
Covered 95 99 212 194 15 18 4 142 114 -19%
Note: Dealogic sorts some Banks into the Financial Services sector
Source: ING, Dealogic
Fig3 Euro corporate supply and net supply by month (€bn)
Issuance Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
2020 28.7 35.5 49.1 68.3 62.2 62.9 21.7 6.4 49.6 28.7 21.2 9.7 443.9
2021 35.4 27.1 451 19.8 343 37.8 10.1 18.1 434 26.5 32.2 4.6 334.2
2022 37.5 14.2 457 10.2 31.6 16.4 2.7 14.8 24,5 23.2 30.3 1.0 252.1
2023 39.7 27.7 25.0 18.0 48.0 26.0 11.6 223 311 7.8 39.6 4.2 301.0
2024 36.1 41.3 40.8 34.0 54.1 29.4 235.7
Net Supply Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
2020 7.4 27.4 18.8 52.5 41.1 52.6 4.9 -1.8 29.3 13.4 -4.2 -0.6 240.6
2021 13.3 111 14.1 3.6 16.7 19.3 -2.3 8.4 23.5 8.8 13.0 -9.5 119.9
2022 15.6 -3.0 17.2 -7.7 13.0 -8.9 -11.9 7.8 -2.8 133 8.4 -11.6 29.3
2023 183 43 -5.4 -4.1 26.6 5.1 -3.9 15.1 -5.6 -10.6 18.0 -1.6 56.1
Redemptions 29.1 17.0 23.3 24.7 28.0 19.3 25.8 1.4 29.7 23.9 18.8 16.3 257.2
2024 7.0 243 17.5 9.2 239 10.1 94.4
Redemptions shown for 2023 only
Source: ING, Dealogic
Fig4 Euro financial supply and net supply by month (€bn)
Issuance Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
2020 452 18.7 14.7 26.1 24.8 27.9 132 8.7 132 16.6 22.6 2.7 2343
2021 28.4 32.4 28.6 15.0 28.2 23.1 5.0 12.2 36.8 233 28.7 31 264.9
2022 38.9 22.4 30.9 22.1 30.6 20.0 6.1 25.1 27.5 17.2 44.1 4.0 288.7
2023 68.6 25.6 15.6 25.0 36.4 313 9.6 18.4 35.9 15.0 27.2 2.4 310.9
2024 57.1 26.7 34.3 28.7 30.8 20.8 201.9
Net Supply Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
2020 21.0 -0.8 -2.6 10.8 14.6 6.0 -3.5 -3.1 -3.5 113 0.7 -8.7 42.0
2021 7.1 16.5 8.9 0.1 18.4 9.8 -3.3 6.6 10.7 12.7 135 -6.2 94.7
2022 4.4 1.7 7.6 4.3 16.8 5.6 -4.9 15.1 3.0 0.3 31.7 -8.0 77.6
2023 49.9 16.7 -11.0 11.6 18.5 113 -4.6 9.9 14.7 2.4 12.5 -3.1 124.0
Redemptions 17.0 14.2 131 19.3 27.5 24.5 14.4 4.5 17.2 85 10.9 7.1 178.2
2024 40.1 12.5 21.2 9.4 5.5 -0.8 89.2

Covered Bonds excluded from aggregate throughout. Redemptions shown for 2023

Source: ING, Dealogic
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Fig5 Corporate supply and redemptions by month, 2024 (€bn)

Supply Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
Autos 12.6 2.3 6.2 4.3 6.1 4.9 37.5
Consumer 2.3 4.2 8.2 8.6 4.1 3.4 30.9
Healthcare 0.0 2.8 0.5 3.0 14.3 1.8 22.3
Industrial 2.7 7.2 9.0 4.1 9.5 4.8 38.7
Real Estate 1.1 1.5 0.9 2.9 3.0 1.8 11.2
T™T 4.3 12.5 8.0 3.3 7.3 2.4 37.8
Utility 11.0 7.5 5.7 55 35 8.6 41.3
Oil & Gas 1.0 0.0 0.0 0.0 0.8 0.5 2.3
Others 1.3 3.4 2.3 2.2 35 1.2 13.8
Redemptions Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
Autos 6.0 1.9 2.3 4.8 1.5 1.9 6.4 0.0 1.7 4.2 53 1.9 37.7
Consumer 4.0 1.3 4.3 4.8 7.5 1.2 2.5 0.0 5.0 4.5 39 1.2 8
Healthcare 1.2 0.5 0.9 0.9 5.0 2.1 1.7 0.0 1.0 1.6 3.0 19 19.7
Industrial 4.7 2.8 3.3 4.7 5.1 5.1 3.2 0.2 4.5 1.0 1.7 4.2 40.5
Real Estate 2.3 2.7 0.8 1.9 0.4 1.3 2.8 0.0 1.1 3.6 2.4 1.1 20.4
T™T 5.7 3.1 7.9 1.2 2.7 2.2 2.3 0.1 7.8 2.4 1.1 2.5 38.9
Utility 2.5 1.7 2.9 2.7 3.0 2.2 2.1 1.1 6.1 3.0 1.0 0.9 29.2
Oil & Gas 2.7 1.3 1.0 2.5 1.8 1.9 1.0 0.0 1.8 1.9 0.0 0.1 15.9
Others 0.0 1.7 0.0 1.2 1.0 1.4 4.0 0.0 0.8 1.8 0.6 2.6 15.0
Source: ING, Dealogic

Fig6 Financial supply and redemptions by month, 2024 (€bn)

Supply Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
Bank Senior 345 18.7 17.4 15.3 18.5 9.3 121.5
of which NPS 13.2 13.9 10.5 9.7 9.3 59 49.9
of which Pref 21.2 4.8 6.8 5.5 9.2 3.4 71.6
Bank Capital 11.7 2.9 5.2 31 7.9 4.7 37.0
Financial Services 7.9 5.7 4.3 2.5 2.8 4.9 28.7
Insurance 4.9 0.0 1.9 1.8 31 2.0 13.6
Covered 429 15.5 20.2 14.9 20.8 3.8 114.3
Redemptions Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
Bank Senior 15.0 12.3 9.8 17.2 24.1 21.2 12.1 3.4 12.6 6.0 7.2 4.7 145.4
of which NPS 4.7 5.0 1.6 4.8 11.2 8.1 3.0 1.1 5.5 4.8 1.4 1.3 52.3
of which Pref 10.3 7.3 8.3 12.4 12.9 13.1 9.2 2.3 7.1 1.2 5.8 3.5 93.1
Bank Capital 0.8 3.5 3.2 1.2 1.3 1.1 1.1 0.0 1.5 1.7 0.5 0.0 15.7
Financial Services 2.0 0.6 2.4 1.1 2.8 2.8 2.3 0.9 2.3 2.5 3.0 1.5 24.2
Insurance 0.0 13 0.9 1.0 0.7 0.5 0.0 0.3 2.4 0.0 0.7 0.9 8.5
Covered 24.0 11.5 13.9 7.7 13.4 11.8 8.8 2.1 7.7 6.6 11.4 7.4 126.3
Source: ING, Dealogic

Fig7 Euro supply, redemptions and net supply by year (€bn)

Corporates YTD FY Reds Net Financials YTD FY Reds Net
2013 103 235 141 94 2013 98 206 341 -135
2014 114 267 165 101 2014 147 266 322 -56
2015 166 275 121 153 2015 145 259 321 -62
2016 158 306 143 162 2016 145 234 262 -28
2017 148 324 154 170 2017 127 229 270 -41
2018 134 282 159 123 2018 117 226 182 b
2019 155 392 171 221 2019 122 270 188 82
2020 244 Lk 203 241 2020 129 234 192 42
2021 162 334 214 120 2021 133 265 170 95
2022 139 252 223 29 2022 145 289 211 78
2023 158 301 245 56 2023 170 311 187 124
2024 236 236 257 2024 202 202 178

2025 277 2025 231

2026 294 2026 268

Source: ING, Dealogic
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Fig8 Subordinated supply, 2023 and 2024 (€bn)

2023 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
AT1 b.b 11 0.8 0.0 0.0 12 0.3 0.8 0.5 0.0 0.3 0.0 9.2
T2 5.1 2.7 0.2 0.0 4.0 31 0.1 2.3 0.8 0.2 17 0.0 20.0
Bank Capital 9.4 3.8 1.0 0.0 4.0 4.3 0.3 3.0 13 0.2 2.0 0.0 29.2
Corp Hybrids 5.9 0.0 0.7 1.0 13 0.0 0.0 2.5 1.8 0.5 1.4 0.0 14.9
2024 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
AT1 3.0 11 0.5 0.6 33 34 11.9
T2 8.6 1.8 4.7 2.5 4.7 13 25.0
Bank Capital 11.6 2.9 5.2 31 7.9 4.7 36.8
Corp Hybrids 1.3 0.9 4.8 1.3 2.0 2.8 183
Source: ING, Dealogic

Fig9 Reverse Yankee supply, 2023 and 2024 (€bn)

2023 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
Corporate 5.5 5.5 2.8 1.8 12.2 3.8 0.0 0.8 0.5 0.0 72 0.6 40.6
Financial 15 2.0 17 0.0 0.5 2.7 0.1 0.9 0.0 0.2 2.7 0.5 12.7
Total 7.0 7.5 4.5 1.8 12.7 6.4 0.1 1.7 0.5 0.2 9.9 1.1 53.2
2024 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
Corporate 1.4 15.4 14 5.1 20.8 3.7 47.6
Financial 0.7 0.5 9.6 13 3.6 3.4 19.0
Total 2.0 15.9 11.0 6.3 244 7.0 66.6

Source: ING, Dealogic

Fig10 XCCY 5yr

Fig1l XCCY 10yr
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Fig12 European, Yankee and Reverse Yankee supply (€bn)
Corporates European Yankee (US$) Rev Yankee Financials European Yankee (US$) Rev Yankee
2013 154.9 114.5 33.0 2013 145.2 78.1 15.4
2014 153.9 108.6 42.2 2014 174.3 124.6 32.5
2015 145.2 109.4 61.8 2015 145.7 127.1 28.8
2016 175.6 114.1 66.2 2016 133.8 114.4 45.6
2017 192.8 103.0 65.4 2017 133.0 112.6 35.8
2018 182.5 130.0 31.1 2018 127.8 133.0 17.7
2019 235.6 95.2 98.6 2019 176.5 95.8 28.5
2020 285.0 153.0 68.4 2020 152.3 124.9 24.2
2021 188.0 101.7 59.0 2021 140.2 167.1 40.6
2022 162.6 85.5 33.3 2022 174.0 147.5 28.6
2023 190.9 101.6 40.6 2023 213.4 149.2 12.7
2024 138.7 95.1 47.6 2024 124.4 103.2 19.0
Source: ING
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Fig13 ESG supply per month 2024 (€bn)

Corporate Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
Green 133 5.2 12.4 5.0 6.7 119 54.8
Social 0.0 0.0 0.0 0.9 0.3 0.0 1.2
Sustainable 0.8 1.2 0.0 0.0 0.0 0.0 1.9
ESG 14.1 6.3 12.4 5.8 7.0 11.9 57.8
Financial Jan Feb Mar Apr May June Jul Aug Sep Oct Nov Dec Total
Green 4.3 5.6 4.8 3.0 10.0 2.5 30.6
Social 17 0.5 0.0 0.0 0.0 2.0 4.2
Sustainable 0.0 0.0 0.0 0.0 0.5 0.0 0.5
ESG 6.0 6.1 4.8 3.0 10.5 4.5 35.4
Covered Jan Feb Mar Apr May June Jul Aug Sep Oct Nov Dec Total
Green 6.5 0.6 0.4 0.8 1.5 0.0 9.8
Social 0.5 0.0 15 0.5 0.0 0.1 2.6
Sustainable 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ESG 7.0 0.6 1.9 1.3 1.5 0.1 12.4
Source: ING, Dealogic - classified as ESG under Dealogic

Fig 14 ESG supply per year and YTD (€bn)

Corporate 2020 2021 2022 2023 2024 2020YTD 2021YTD 2022YTD 2023YTD 2024 YTD
Green 349 54.6 61.7 64.1 42.6 16.9 24.5 32.4 30.8 42.6
Social 13 35 31 0.0 1.2 0.0 2.0 2.4 0.0 1.2
Sustainable 2.6 6.1 43 0.6 19 11 2.1 2.6 0.0 1.9
ESG 38.8 64.2 69.1 64.8 45.6 18.0 28.6 37.3 30.8 45.6
Financial 2020 2021 2022 2023 2024 2020YTD 2021YTD 2022YTD 2023YTD 2024 YTD
Green 18.2 42.5 49.5 50.4 27.6 4.1 16.3 18.6 233 27.6
Social 4.8 7.7 8.4 7.5 2.2 2.0 3.8 2.0 4.0 2.2
Sustainable 1.8 5.5 2.5 3.9 0.5 0.0 3.4 0.3 2.0 0.5
ESG 249 55.6 60.4 61.8 30.3 6.1 23.4 20.9 29.3 30.3
Covered 2020 2021 2022 2023 2024 2020YTD 2021YTD 2022YTD 2023YTD 2024 YTD
Green 5.1 10.8 16.0 15.9 9.8 2.6 4.0 7.0 6.8 9.8
Social 2.5 4.8 31 7.4 2.5 2.0 1.8 2.6 4.6 2.5
Sustainable 0.6 0.7 0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ESG 8.2 16.3 19.6 23.3 12.3 4.6 5.8 9.6 11.4 12.3
Source: ING, Dealogic - classified as ESG under Dealogic

Fig 15 Investment grade issuance by maturity, 2023 and 2024 (US$bn)

2023 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2023
Corp 0-3yr 1.6 33 5.0 4.6 7.4 2.7 13 2.8 4.1 0.6 5.9 2.1 411
Corp 3-6yr 8.4 2.0 5.8 3.8 10.6 6.4 33 4.0 10.0 2.2 8.4 0.6 65.4
Corp 6-9yr 10.5 11.9 10.1 5.5 13.2 8.9 33 4.8 7.9 38 13.8 14 95.1
Corp 9-12yr 4.2 2.8 2.8 2.9 10.9 6.2 2.0 5.2 43 0.2 1.4 0.0 48.7
Corp 12yrs+ 15.1 7.8 1.4 1.2 6.0 1.9 1.7 5.5 4.8 1.0 4.2 0.1 50.6
Fin 0-3yr 18.7 5.5 2.5 6.6 10.0 5.3 3.2 3.7 11.4 5.1 4.9 13 78.0
Fin 3-6yr 179 9.2 6.3 8.0 8.2 9.9 2.5 3.7 8.2 2.4 7.7 0.6 84.5
Fin 6-9yr 18.5 5.9 3.0 7.4 7.8 6.8 31 6.0 10.2 6.8 7.9 0.5 83.8
Fin 9-12yr 7.1 3.7 2.8 0.8 9.2 6.7 0.5 3.0 4.8 0.7 5.8 0.0 44.9
Fin 12yrs+ 6.5 13 1.0 2.2 13 2.5 0.3 2.0 14 0.1 0.9 0.0 19.6
2024 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
Corp 0-3yr 4.7 15 2.8 2.2 2.7 2.5 17.7
Corp 3-6yr 10.1 7.9 5.2 6.0 9.7 3.8 43.5
Corp 6-9yr 8.8 143 13.6 12.6 19.0 10.0 783
Corp 9-12yr 7.2 4.7 5.2 8.1 6.5 4.1 35.8
Corp 12yrs+ 5.4 13.0 14.0 51 14.0 0.0 51.6
Fin 0-3yr 1.6 33 5.0 4.6 7.4 2.7 13 2.8 4.1 0.6 5.9 2.1 411
Fin 3-6yr 8.4 2.0 5.8 3.8 10.6 6.4 33 4.0 10.0 2.2 8.4 0.6 65.4
Fin 6-9yr 10.5 119 10.1 5.5 13.2 8.9 33 4.8 7.9 3.8 13.8 1.4 95.1
Fin 9-12yr 4.2 2.8 2.8 2.9 10.9 6.2 2.0 5.2 43 0.2 1.4 0.0 48.7
Fin 12yrs+ 15.1 7.8 14 1.2 6.0 1.9 1.7 5.5 4.8 1.0 4.2 0.1 15.5

Source: ING, Dealogic
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Fig16 Corporate supply per S&P rating (€bn)
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Fig 18 Corporate supply per country (€bn)
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Fig17 Financial supply per S&P rating (€bn)
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Fig 19 Financial supply per country (€bn)
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Disclaimer
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