Government Debt Market
N° 98 — July 2023

Government Debt: Breakdown by Instrument

Amount as of 30-Jun-23 BTP Green ngr;;i BTP Italia 17 FUtr Brpyalore

(in min €) 1.42% ’ 3.52% 0. 0.76%
BOT 120,559 Foreign
CCTeu 149,109 ot 202%
BTP 1,724,202 c;(::%
BTP Green 33,900 6.23%

BTP
BTP Futura 20,589 72.05% . as of June 30, 2023
BTP Valore 18,191 average life 6.96 (years)
BTP€i (indexed) 193,729
BTP Italia (indexed) 84,323 BTP Fut
. utura
Foreign in Euro(§) 48,362 BTE Eg[yee" BTP €i B.gl’elé;['a 0.90%
Euro 45,998 e 7.59% cr Foreign
of which ISPA Bonds 7,700 BOT 2.07%
Currencies 2,364 4.81%
CCTeu
6.37%
TOTAL 2,392,964
BTP
73.48% _— as of June 30, 2022

(8) After swap average life 7.09 (years)

Average Life of Government Debt (*)
as of June 30, 2023
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(*) At the end of 2002 the average life of the debt would have been 6.02 without the exceptional exchange auction, in which the Treasury
bought back very long term BTPs with annual coupon of 1% and issued relatively shorter term BTPs for a smaller nominal amount.

Bank of Italy has been the counterparty.

Bond redemptions broken down by year
as of June 30, 2023
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Government Debt Market

BONDS
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Last Placements Results

2nd Quarter 2023

April

May

June

Amount
(mln €)

Yield

Cover
ratio

Amount
(mln €)

Yield

Cover
ratio

Amount
(mln €)

Yield

Cover
ratio

3,500
11,377

2,875

2,500
3,696
3,000
4,068
3,500

2,964

10,000

6,480
7,700

1,600

2,750
4,200
3,000
4,500
6,500
1,800

3.528
3.460

4.45

3.61
3.45
3.77
3.94
4.42

4.67

1.45
1.44

1.75

1.55
1.48
1.60
1.39
1.32

1.64

5.99

2,701
8,717

1,725
2,500
2,750
6,500
3,250
3,000
1,500

2,400

18,191

1,750

3.686
3.637

4.38
3.71
3.46
3.79
3.75
4.32
4.54

4.24

3.675

1.590

1.61
1.39
1.82
1.60
1.55
1.39
1.36
1.43
1.53

1.53

1.00
1.49

International
markets

Amount in
currency (min)

Coupon

Equivalent
value in EUR
(mln)

Amount in
currency (min)

Coupon

Equivalent
value in EUR
(mln)

Amount in
currency (min)

Coupon

Equivalent
value in EUR
(mln)

EMTN P.P.

1,270.00 USD

floating

1,270.00

(1) Any reopening tranches are reported here according to the original maturity.

(2) Real yield.
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Government Debt Market

Redemptions in the next 12 Months (min €)

as of June 30, 2023

MONTHS BOT gTp ¥ BTPEi BTP Italia | CCTeu Fore'g(; Total
Debt Amount

Jul-23 17,29 : } 1 11,764 ~| 29,060
Aug-23 9,756 36,531 } - - ~| 46,288
Sep-23 16,270 ; 24,691 ; | 317215 | 44,133
Oct23 6,000 31,404 } } } | 37,404
Nov-23 15,231 25,084 } 6,220 ; 125 | 46,660
Dec-23 8,419 3,099 } } 9,065 108 | 20,690
Jan-24 9,267 29,691 } ; ; ~| 38,958
Feb-24 9,500 64 } | 14290 | 23,854
Mar-24 7,150 B - - - -| 30,415
Apr-24 6,820 18,201 } 7,231 } | 32,382
May-24 7,700 31,233 } ; ; 1,657 | 40,591

Jun-24 7,150 } } } } 0| 7,150
TOTAL 120,559 | 198,663 24,691 13,451 | 35119 5,062 | 397,544

(1) Tranche REPO issues are not included

(2) After currency swap.

Quarterly Issuance Program - Third Quarter 2023

New medium/long term bond issues to be announced during the quarter

Minimum issue size

Security type Coupon Maturity Date (*) min €
BTP Short Term Coupon to be announced 29-set-25 9,000
3 yrs BTP 3.85% 15-set-26 9,000
7 yrs BTP Coupon to be announced 15-nov-30 10,000
10 yrs BTP Coupon to be announced 01-mar-34 10,000

(*) The minimum final outstanding refers to the overall issuance of each bond and therefore it relates to the minimum amount
the bond shall reach before being replaced by a new benchmark.

N.B. The settlement date of the first auction of a new bond may not coincide with the interest-accrual date.

On-the-run securities that will continue to be offered during the quarter

Security type ISIN Code Coupon Settlement Date Maturity Date
2 yrs BTP IT0005534281 3.40% 24-Feb-23 28-Mar-25
5 yrs BTP 1T0005548315 3.80% 01-Jun-23 01-Aug-28
7 yrs BTP 1T0005542797 3.70% 17-Apr-23 15-Jun-30
10 yrs BTP 1T0005544082 4.35% 02-May-23 01-Nov-33

During the third quarter 2023, the MEF could issue further new securities, in addition to the aforementioned ones, depending
on the condition of financial markets. Moreover, it reserves the right to offer further tranches of on-the-run nominal bonds,
with a maturity above 10 years, and inflation-linked bonds. Finally, the MEF could offer further tranches of medium-long term
bonds, nominal — fixed rate and floating rate (CCTeu) — and inflation-linked, off-the-run, in order to ensure the efficiency on

secondary market and to reduce potential dislocation (on specific bonds).

Benchmarks Outstanding (as of June 30, 2023)

q Settlement | Maturity | Total outstanding
Security type ISIN Code Coupon P S (min €)

3 yrs BTP IT0005538597 3.80% 16-Mar-23 15-Apr-26 15,845.893

5 yrs BTP IT0005548315 3.80% 01-Jun-23 01-Aug-28 6,500.000

7 yrs BTP IT0005542979 3.70% 17-Apr-23 15-Jun-30 11,818.312

10 yrs BTP IT0005544082 4.35% 02-May-23 | 01-Nov-33 9,500.000

15 yrs BTP IT0005496770 3.25% 01-Mar-22 | 01-Mar-38 8,950.000

30 yrs BTP IT0005534141 4.50% 23-Feb-23 01-Oct-53 6,500.000
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Government Debt Market

Monthly amounts traded on Cash Secondary Market (M.T.S.)

min € M April-23 B May-23 @June-23 Average 2023 Average 2022
248,322
240,000
213,644 201,798
200,000 P
160,000 152,775 ,
120,000
69, 867 77,050
80,000 1 865
40,610 26,922
40,000 17,188 22999/ 93675 10631
10 23 11 427, 13, 777 15 195 )

BTPE€i CCTeu C1Z

Monthly Weighted Average Bid/Offer Spreads on M.T.S.

.Bclké Benchmark BTP  ==—3 yrs =5 yrs ——10 yrs

0.11

0.06 \/\/-\/\/

0.01
3Q 2022 4 Q2022 1Q2023 2Q2023

Ticks
Benchmark BTP  ——15yrs ——30yrs
0.50

3Q 2022 4 Q2022 1Q2023 2Q 2023

Repo Transactions for 2" Quarter 2023 * (M.T.S.)

min € HO ®ETN ®mSN ®El1W ®m2W ®=1M E3M

8,000,000
7,000,000
6,000,000
5,000,000
4,000,000
3,000,000
2,000,000

1,000,000
0 — — —

BOT BTP€i BTP CCTeu GCl

(*) Single counted nominal amounts negotiated during the quarter.
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Public Debt
FOR FURTHER INFORMATION PLEASE CONTACT:
dt.gruppo.info@mef.gov.it
INTERNET ADDRESS:
https://www.dt.mef.gov.it/en/debito pubblico/index.html

Postal address:

Ministero dell'Economia e delle Finanze

Via XX Settembre 97 — 00187 Roma
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