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 National elections will be taking place in Italy on 25th September.  

 The electoral system favours the formation of pre-election coalitions and it appears that the 

coalition that has been formed on the right will win a majority in both houses. 

 We think that the market is underpricing the risk that this coalition will find governing 

together significantly more difficult than campaigning together. 

On 25/09/2022 Italy will hold elections for its lower and upper parliamentary houses (these being, 

respectively, the Chamber of Deputies and the Senate of the Republic). In this piece we first take a 

look at why Italy’s current electoral system, which is a mixture of first-past-the-post (FPTP) and 

proportional representation (PR), favours the pre-election formation of coalitions. We then look at 

the coalition formation process in 2022. With polls currently suggesting a comfortable victory for 

the coalition of the right, we look at why we think that governing together is likely to prove much 

more difficult than campaigning together. 

Electoral System  

Background 

Followers of Italian politics will be aware that in recent years the country has seen the use of a 

multitude of electoral systems for its two parliamentary houses. The current system, which has to 

date only been used in the national elections held in March 2018,  was approved by the Italian 

parliament back on 26/10/2017. The system is known as the Rosatellum and applies in similar 

fashion to both houses. Additionally, the 2022 elections will be seeing a reduction in the seat 

numbers of both houses, with the Chamber going from 630 to 400 and the Senate from 315 to 

2001.  

Structure 

Under the Rosatellum, which is a mixed electoral system, seats in both houses are allocated 

according to the following methodology: 

i) First-past-the-post (FPTP) 

37.5% of total seats are allocated via FPTP (i.e. the candidate who receives the highest number of 

votes is the winner)2 in single member districts (SMDs). SMD candidates must be affiliated to a 

single party or coalition (i.e. a coalition must present a joint candidate).  

ii)  Proportional representation (PR) 

62.5% of seats are allocated by PR3. For the Chamber this allocation is performed at the national 

level while for the Senate it is done at a regional level. While a single party simply presents a list of 

its PR candidates, there are effectively two types of coalition – “joint-list” or “multi-list”. In multi-

 
1 The figures for the Senate exclude “senators for life” (up to five of which are possible) and the former Italian 

President. 

2 https://www.camera.it/leg17/561?appro=the_electoral_system_of_the_national_parliament 

3 The largest remainder Hare quota method is used. 
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list coalitions each individual party presents its own list of PR candidates. Meanwhile joint-list 

coalitions, in which the constituent parties submit one joint list of candidates, are effectively 

treated as single parties4 (and we will treat them as such in the remainder of this piece).  

In order to be eligible for the allocation of PR seats, voting thresholds apply to both single parties 

and multi-list coalitions5: 

- The single party threshold is 3% at the national level.  

- The multi-list coalition threshold is 10% of the votes at the national level and that one of 

its constituent parties obtains at least 3% of the national vote. If these conditions are met, 

the coalition can use the votes received by all of its constituent parties that obtain at least 

1% of the national vote. However, only the parties in the coalition that obtain at least 3% 

of the national vote can be allocated seats6. 

In summary, the Chamber will see 147 seats allocated via FPTP and 245 via PR (there are an 

additional 8 seats representing foreign constituencies that use PR). Meanwhile the Senate will see 

74 seats allocated via FPTP and 122 via PR (there are an additional 4 seats representing foreign 

constituencies that use PR). 

Implications 

The 2018 elections demonstrated that the presence of FPTP seats leads to strategic coordination 

between parties which manifests itself in the building of pre-electoral multi-list coalitions. These 

coalitions are characterised by the selection of common coalition candidates for FPTP seats, the 

ranking of FPTP seats in terms of electoral risk and the proportional distribution of the common 

FPTP candidates among coalition members7. 

The protagonists 

Table 1: Italian political parties and coalitions in 2022 elections 

 
Notes: “2022 polls” data is average of four most recently conducted polls. 

Source: Internet sources, Rabobank 

 
4 Note that a joint-list coalition can be a constituent part of a multi-list coalition. 

5 We have not included the thresholds related to small regional parties that specifically apply in the Senate. 

6 This means that parties in a coalition that obtain 1-3% of the national vote contribute to the total votes of the 

coalition to the benefit of the parties that have at least 3%. 

7 “The new Italian electoral system and its effects on strategic coordination and disproportionality”, 21/05/2018 

(https://italianpoliticalscience.com/index.php/ips/article/view/34). 

Political Party Leader Orientation 2022 polls

Chamber Senate

Right coalition (multi-list) 48.6         

FdI Brothers of Italy Giorgia Meloni Right-wing/ far-right 23.7         37 21

Lega League Matteo Salvini Right-wing/ far-right 14.3         131 61

FI Forza Italia Silvio Berlusconi Centre-right 8.0           73 50

NM Us Moderates Maurizio Lupi Centre/ centre-right 2.7           23 12

Centre-left coalition (multi-list) 31.3         

PD-IDP Democratic and Progressive Party Enrico Letta Centre-left 24.0         97 39

AVS Greens and Left Alliance Bonelli/ Fratoianni Left-wing 3.6           6 1

E+ More Europe Benedetto Della Vedova Centre 2.7           1 1

IC Civic Commitment Luigi Di Maio Centre/ centre-left 1.1           54 11

Centrist coalition (joint-list) 5.6           

A-IV Action-Italia Viva Carlo Calenda Centre/ centre-left 5.6           40 18

Other 17.4         

M5S Five Star Movement Giuseppe Conte Big tent 10.1         96 62

Italexit-Alt Italexit-Alternativa Gianluigo Paragone Big tent 2.6           1 4

Other - - - 4.7           4 4

Seats at dissolution
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Table 1 above shows the latest polling performance of the 11 major political parties/ joint-list 

coalitions heading into the 2022 elections. The two highest polling parties are FdI (of the right 

wing) and PD-IDP (of the centre-left). They have very similar levels of support (at 23.7% and 24.0% 

respectively) and are a long way in front of the party polling in third position (this being the right-

wing Lega which has 14.3%). In the theoretical absence of any multi-list coalitions, the FdI and PD-

IDP would be expected to share between them the majority of the FPTP seats. However, the reality 

is that two major multi-list coalitions have been formed and we outline below how this has come 

about. 

The right forms a multi-list coalition 

The three major parties of the right (FdI, Lega and the centre-right FI), which together have a 

projected vote share of 45.9%, formed a multi-list coalition on 28/07/20228. The parties have 

agreed that their candidate for prime minister will come from the party who gains the most votes 

and so, as things currently stand, this would be Giorgia Meloni of FdI.  

The coalition of the three major parties of the right has been joined by the small NM9 which is not 

expected to pass the 3% threshold required for being allocated PR seats but will be large enough 

to contribute its vote share to the coalition (as it is larger than 1%). In total the right coalition is 

polling at a chunky 48.6%. 

Chart 1: Polling performance of FdI, Lega and FI – March 2018 to present 

 

Notes: Latest data as at 22/07/2022. 

Source: Europe Elects, Rabobank 

Chart 1 above shows how support for the three major parties of the right has developed since the 

last set of national elections. The basic story is that support for Lega reached a peak in August 

2019 but since then has experienced a significant decline. The decline of Lega has been to the 

benefit of FdI which is now the largest of the three parties. Meanwhile support for FI has remained 

fairly static. The light brown shaded area in the chart shows the aggregated polling performance 

of the three parties. While total support for the right is 9.4% higher than at the time of the latest 

elections, the peak was actually reached in August 2019 and since then it has experienced a 

gradual decline of c. 5%. 

The PD-IDP attempts to counter 

The PD-IDP has scrambled to counter the formation of the right coalition by attempting to form 

its own broad multi-list coalition of the left. On 02/08/2022 it signed up the joint-list coalition Az-

E+ of the moderate left. Subsequently, on 06/08/2022, the PD-IDP announced that the left-wing 

joint-list coalition AVS and the centre left IC party (which consists of former members of M5S and 

 
8 https://www.ilfoglio.it/politica/2022/07/28/news/centrodestra-il-foglio-dell-accordo-le-firme-di-berlusconi-meloni-

e-salvini-4275177/ 

9 This is a joint-list coalition which in fact consists of two smaller joint-list coalitions - with these being NcI-IaC and 

CI-UdC. 
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is led by Luigi Di Maio) would also be joining the coalition. However, AVS joining the left coalition 

prompted Az to withdraw from it. The reason for the departure of Az was that, amongst other 

ideological differences with the new joiners (specifically AVS), the coalition now included parties 

that had voted against the former Draghi-led national unity government (i.e. the grouping was 

too disparate).  

The withdrawal of Az means that the left coalition is polling at an aggregated 31.3% which will 

make it very difficult to gather a significant volume of FPTP seats (Chart 2 below highlights the 

sizeable differences in support for the two major multi-list coalitions). The only game changer for 

the PD-IDP-led coalition would be if M5S joined as they are currently polling at 10.1%. However, 

Letta (the leader of the PD-IDP) has ruled out working with Conte’s M5S due to the latter 

triggering the crisis that ultimately led to the fall of the Draghi government10.   

Chart 2: Latest polling for 2022 elections 

 

Notes: Data is average of four most recently conducted polls. 

Source: Internet sources, Rabobank 

Chart 3 below shows how support for PD-IDP and M5S has changed since the last set of national 

elections. The basic story is that support for the PD-IDP has remained fairly steady over the 

period. However, support for M5S has undergone a precipitous decline having been very 

comfortably the largest party at the 2018 elections. 

Chart 3: Polling performance of PD-IDP and M5S – March 2018 to present 

 

Notes: Latest data as at 22/07/2022. 

Source: Europe Elects, Rabobank 

 

 

 
10 In addition there are other major differences on policy between the two parties. For example, the PD-IDP want to 

keep backing Ukraine in its war with Russia and sending arms to it. However, M5S has questioned sending arms to 

Ukraine on the basis that it is delaying peace talks. 
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Centrist joint-list coalition emerges 

On 11/08/2022 Az and IV announced that they will form a joint-list coalition of the centre to 

compete against those on the left and the right (IV is led by Renzi and was not invited by the PD-

IDP to join the centre-left coalition). The formation of this coalition means that there is now not 

really anywhere left to go for the PD-IDP when it comes to expanding its own centre-left coalition. 

What about seat projections? 

It is fair to say that polls predicting the seat allocations (as opposed to vote share) at the 2022 

Italian elections are hard to come by (at least, in our experience, in the English speaking press). 

This is understandable given the complexities of the electoral system that Italy now employs. 

However, fortunately the “Istituto Cattaneo” does produce such seat figures and last updated 

them on 09/08/202211. Their projections for both parliamentary houses, split according to whether 

those seats are allocated via FPTP/ PR/ foreign constituencies, are shown in Table 2 below. Note 

that to produce these seat allocations they have used an average of all vote share polls published 

between the second week of July and the first week of August 2022.   

Table 2: Chamber of Deputies and Senate seat projections for 2022 elections 

 
Source: Istituto Cattaneo, Rabobank 

In Table 2 above we can see that the right coalition is projected to achieve a comfortable majority 

in both houses with 61% of seats in the Chamber and 64% in the Senate – doing so via winning 

83% of the FPTP seats in the Chamber and 85% in the Senate12. In summary, the right coalition is 

expected to comfortably win the elections and the largest party within it will be FdI. It is therefore 

expected that the FdI’s leader Giorgia Meloni will be the first party head to be approached by 

President Mattarella to form a new government. 

 
11 “Elezioni 2022: ai nastri di partenza”, 09/08/2022 – Istituto Cattaneo (https://www.cattaneo.org/wp-

content/uploads/2022/08/2022-08-09_Stime_2.pdf). 

12 It is worth pointing out that the right coalition, since it will not cross the 67% threshold in either house, will not 

have the power to alter the Italian Constitution without going to a public referendum. 

Chamber of Deputies % of seats

PR FPTP Foreign Total

Right coalition 121      122      2          245      61%

Centre-left coalition 80        23        4          107      27%

M5S 27        -       -       27        7%

Centrist coalition 16        -       -       16        4%

Regional (SVP) 1          2          -       3          1%

Others -       -       2          2          1%

Total 245      147      8          400      

Senate % of seats

PR FPTP Foreign Total

Right coalition 63        63        1          127      64%

Centre-left coalition 40        9          2          51        26%

M5S 12        -       -       12        6%

Centrist coalition 7          -       -       7          4%

Regional (SVP) -       2          -       2          1%

Others -       -       1          1          1%

Total 122      74        4          200      

Projected number of seats

Projected number of seats
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The manifesto of the right 

On 11/08/2022 the right coalition unveiled its election manifesto which consists of a 15 point 

programme. From the market’s perspective, the key areas of interest in this programme are: 

- Support Ukraine in the face of the invasion of the Russian Federation and support any 

diplomatic initiative aimed at resolving the conflict. Respect Italy’s commitment to the 

Nato military alliance. 

- Full adhesion to the European integration process (with the prospect of a EU which is 

more political and less bureaucratic). Revision of the rules of the Stability Pact and 

economic governance. 

- Agreement with the European Commission (EC) for the revision of the plan for Italy’s EUR 

200bn in EU Covid recovery funds according to the changed conditions, needs and 

priorities. 

- Change the constitution so that Italy’s President is elected by the public rather than 

parliament. 

- Fight against irregular immigration and implement orderly management of legal 

migration flows. Creation of hot spots in non-European territories, managed by the EU, to 

evaluate asylum requests.  

At first glance, the programme seems to have a fairly moderate tone (particularly on the most 

contentious issues of the war in Ukraine and EU Covid loans). However, the clear danger is that 

this is a “something for everyone” type document for each coalition member and that the devil 

will be in how it is implemented (this is something that Rabo’s economists will be looking at in 

more detail in an upcoming piece). For example: 

- FdI has minimal links with Russia and has wanted to keep backing Ukraine in its war with 

Russia and sending arms to it. Meanwhile both Lega and FI do have links to Russia/ Putin 

and have questioned sending arms to Ukraine on the basis that it is delaying peace talks 

(in fact there was even speculation over whether Lega received encouragement from 

Russia to leave the Draghi-led government shortly before it fell). The manifesto gave 

airtime to both views. 

- The FdI has previously said that it does not want to jeopardise Italy’s access to EU Covid 

loans but does want to adapt Italy’s reform and recovery plan to take into account rising 

energy prices and the growing costs of materials. Meanwhile the EC has stated that the 

available wiggle room is limited. Putting this together with the issue that Lega probably 

wants to be far more confrontational than FdI in its dealings with the EC suggests a rocky 

path lies ahead. 

In summary, the quantum of the incentive that Italian political parties have to form pre-election 

multi-list coalitions (in order to maximise FPTP seat allocation) and the relatively moderate 

looking manifesto has likely minimised the market’s perception of (i) the policy differences 

between the three major parties of the right coalition and (ii) likely tensions between this coalition 

and the Eurozone. 

How is Italy trading? 

The dark blue line in Chart 4 below shows how Italy’s 10yr spread versus Germany has traded 

since the start of 2022. We have highlighted two specific areas on the right hand side of this chart.  
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Announcement of the TPI 

The red circle highlights the c. 50bp decline in the spread that was associated with the statement 

that followed the unscheduled meeting of the ECB’s Governing Council (GC) on 15/06/202213. This 

announced the ECB would now “apply flexibility in reinvesting redemptions coming due in the 

PEPP portfolio” and, more significantly, that it had tasked the relevant Eurosystem/ ECB 

Committees to accelerate the completion of the design of a new anti-fragmentation instrument 

for consideration by the GC (this instrument is of course now formally known as the “Transmission 

Protection Instrument (TPI)”). 

The spike wider in the spread that brought about this announcement by the ECB was part of a 

much more drawn out widening trend in 2022. We would suggest that this trend was a function of 

the market’s increased pricing of monetary stimulus withdrawal by the ECB. The orange area in 

Chart 4 shows the market’s total pricing of ECB rate hikes by the end of 2024. It can be seen that 

the movement of this pricing had a strong positive correlation with Italy’s spread versus Germany 

from the start of 2022 to the ECB’s announcement on 15/06/2022. 

Fall of the Draghi government 

The Draghi-led government started to seriously wobble on 13/07/2022 and ultimately fell on 

21/07/2022. The green circle in the chart highlights the period from that first wobble to the 

present day. We can see that the spread initially increased by c. 38bp (going from 199.5bp to 

237.5bp) before then moving back down to c. 205bp on 11/08/2022. In the last few trading 

sessions it has moved back to 224bp but this appears to have largely been driven by an increase 

in ECB rate hike pricing rather than any political development in Italy. In summary, it seems that 

the government crisis was responsible for a net change in the spread of just c. 5bp (199.5bp to 

205bp)  

Chart 4: 10yr Italy vs. Germany – 01/01/2022 to present 

 

Notes: 

The blue line includes, when applicable, the 50bp rate hike actually implemented by the ECB on 21/07/2022. 

Source: Bloomberg, Rabobank 

Looking forward 

We find it difficult to rationalise why the likely replacement of a Draghi-led government of 

national unity with an untested (mostly) far-right coalition has seen Italy’s 10yr spread versus 

Germany increase by only a net 5bp. However, an area which strategists often don’t factor in 

enough when it comes to their trading ideas is the role of “carry”. In this instance we know that 

shorting Italy versus Germany involves significant negative carry and we have previously 

postulated that this means that investors often find themselves in the default position of looking 

 
13 “Statement after the ad hoc meeting of the ECB Governing Council”, 15/06/2022 

(https://www.ecb.europa.eu/press/pr/date/2022/html/ecb.pr220615~2aa3900e0a.en.html) 
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to go/ stay long Italy unless told otherwise. Certainly we can see several reasons why investors 

could justify why they are holding long Italian positions: 

- National elections were set to take place relatively soon (in 202314) even if Draghi’s 

government had not fallen. It had seemed likely that these elections would have seen 

Draghi leave the PM role and possibly become President.  

- Given the benefit of the positive carry when being long Italy, some may be waiting for it 

to become clearer as to how a right-wing coalition will (or will not) function before 

initiating shorts. Realistically we may not get this clarity until after the elections. 

- It is not implausible to think that the differences among the parties of the right will make 

enacting meaningful changes in policy quite difficult. Such a lack of change could well be 

viewed positively by the market.  

- It is the summer holiday period and many investors may be waiting for the return of their 

full desk complement before initiating short positions of significance. 

- It seems that the flexibility in the reinvestment of PEPP redemptions was actually 

implemented by the ECB from 01/07/202215. A very basic analysis of the latest PEPP data 

published by the ECB indicates that in July 2022 this flexibility saw an additional EUR 

9.9bn of Italian sovereign debt purchased, with this coming at the expense of a EUR 

13.6bn reduction in the holding of German sovereign debt16. This diversion to Italy is 

probably larger than the market had anticipated and, assuming it continued at a similar 

level in the thin markets of August, may have been sufficient to make investors cautious 

about initiating shorts. 

Chart 5: July 2022 – Net change in PEPP govvie portfolio 

 

Source: ECB, Rabobank 

In conclusion, we think that political risk will have a widening impact on Italy’s spread versus 

Germany (something which the ECB may well be reluctant to fight with its TPI). However, we 

acknowledge that the fulfilment of this view may require hard evidence of the way in which the 

coalition intends to govern and this could take a little while to play out. 

 

 

 
14 National elections in Italy are required every five years in the absence of an early dissolution of the government. 

15 “EXCLUSIVE ECB to channel cash from north to south in bid to cap spreads – sources”, Reuters - 30/06/2022 

(https://www.reuters.com/markets/europe/exclusive-ecb-channel-cash-north-south-bid-cap-spreads-sources-

2022-06-30/) 

16 Note that these numbers will be influenced by the volume of redemptions that happen to be falling due in a 

particular month. For example, July normally sees chunky redemptions from the Netherlands. However, in this 

piece we have simply taken the numbers at face value. 
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Auction calendar 

Table 1: Bond auction calendar 

 

Note:  

All times in CET.  

Non-euro denominated bonds are not included. 

Source: Eurozone sovereign debt agencies, Rabobank 

 

  

Date Time Ctry New/Tap Description ISIN Amount(EUR)

Week 34 (22Aug- 26Aug)

Aug 22 11:30 BE Tap BGB 0% 22 Oct 2027 BH472626 Corp

Aug 22 11:30 BE Tap BGB 0.35% 22 Jun 2032 BT590841 Corp

Aug 24 11:30 DE Tap DBR 1.7% 15 Aug 2032 BX334302 Corp 4.0

Aug 24 11:30 PT Issuance window

Aug 25 11:00 IT Cancelled

Week 35 (29Aug- 02Sep)

Aug 29 EU

Aug 30 11:00 IT Medium- long term

Sep 01 10:30 ES (May include linkers)

Sep 01 10:50 FR Long- term

Sep 01 11:00 IE

Sep 02 BE ORI

Week 36 (05Sep- 09Sep)

Sep 06 11:00 AT

Sep 06 12:00 DE Inflation- linked

Sep 07 11:30 DE Tap DBR 1% 15 May 2038 BV982438 Corp 1.5

Week 37 (12Sep- 16Sep)

Sep 12 EU Week long syndication window

Sep 13 11:00 IT Medium- long term

Sep 13 11:30 DE Tap BKO 0.4% 13 Sep 2024 BY191533 Corp 5.5

Sep 14 11:30 DE Tap DBR 2.5% 04 Jul 2044 EJ135811 Corp 1.0

Sep 14 11:30 PT Issuance window

Sep 15 10:30 ES

Sep 15 10:50 FR Medium- term

Sep 15 11:50 FR Index linked
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Table 2: Redemption calendar 

 

Note:  

Amounts in EUR bn. 

* - Minimum amount. 

** - Maximum amount. 

*** - Middle of range. 

tbc – To be confirmed. 

Source: EZ sovereign debt agencies, Bloomberg, Rabobank 

 

Table 3: Bill auction calendar 

 

Week AT BE DE ES FI FR IE IT NL PT Total

Week 34 (22Aug- 26Aug)

Iss - tbc 4.0 - - - - - - tbc 4.0

Red - - - - - - - - - - -

Net - tbc 4.0 - - - - - - tbc 4.0

Week 35 (29Aug- 02Sep)

Red - - - - - - - 19.6 - - 19.6

Week 36 (05Sep- 09Sep)

Red - - 20.5 - - - - - - - 20.5

Week 37 (12Sep- 16Sep)

Red - - 15.0 - 5.2 - - 16.3 - - 36.4

Date Time Ctry New/Tap Tenor Description ISIN Amount(EUR)

Week 34 (22Aug- 26Aug)

Aug 22 07:30 CY New 3m 25 Nov 2022

Aug 22 11:30 DE New 12m BUBILL 23 Aug 2023 BY425164 Corp 3.0

Aug 22 14:50 FR 3m, 6m, 12m

Aug 23 11:15 AT Tap 2m RATB 20 Oct 2022 BS546732 Corp 1.0

Aug 23 11:15 AT Tap 8m RATB 27 Apr 2023 BY007139 Corp 1.0

Aug 26 11:00 IT New 6m BOTS 28 Feb 2023 BY155009 Corp

Week 35 (29Aug- 02Sep)

Aug 29 11:30 DE Tap 5m BUBILL 18 Jan 2023 BT396032 Corp 3.0

Aug 29 11:30 DE Tap 11m BUBILL 19 Jul 2023 BX755527 Corp 3.0

Aug 29 14:50 FR 3m, 6m, 12m

Week 36 (05Sep- 09Sep)

Sep 05 11:00 NL Tap 5m DTB 30 Jan 2023 BV573041 Corp

Sep 05 11:00 NL New 7m 30 Mar 2023

Sep 05 11:30 DE Tap 3m BUBILL 14 Dec 2022 BS843553 Corp 3.0

Sep 05 11:30 DE Tap 9m BUBILL 21 Jun 2023 BX111433 Corp 2.0

Sep 05 14:50 FR 3m, 6m, 12m

Sep 06 10:30 ES Tap 6m SGLT 10 Mar 2023 BU150319 Corp

Sep 06 10:30 ES New 12m SGLT 08 Sep 2023 BU223530 Corp

Sep 06 11:30 BE Tap 4m BGTB 12 Jan 2023 BT012050 Corp

Sep 06 11:30 BE Tap 6m BGTB 09 Mar 2023 BT012244 Corp

Sep 06 12:30 ESM 3m
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Note: All times in CET. 

Source: Eurozone sovereign debt agencies, Rabobank 

 

Table 4: Coupon Calendar 

 

Notes: ≈ - Coupon volume is less than EUR 0.05bn. 

Source: Bloomberg, Rabobank 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Sep 07 12:00 EU Tap 3m

Sep 07 12:00 EU New 6m

Sep 09 11:00 IT New 12m 14 Sep 2023

Week 37 (12Sep- 16Sep)

Sep 12 11:30 DE Tap 6m BUBILL 22 Mar 2023 BV193044 Corp 3.0

Sep 12 14:50 FR 3m, 6m, 12m

Sep 13 10:30 ES Tap 3m SGLT 09 Dec 2022 BN871633 Corp

Sep 13 10:30 ES Tap 9m SGLT 09 Jun 2023 BU223022 Corp

Sep 13 10:30 FI 1.0 to 2.0

Sep 13 11:30 BE Tap 4m BGTB 12 Jan 2023 BT012050 Corp

Sep 13 11:30 BE New 12m BGTB 14 Sep 2023 BT012685 Corp

Sep 15 09:30 IE

Week AT BE DE ES FI FR IE IT NL PT Total

Week 34 (22Aug- 26Aug) - - - - - - - - - - -

Week 35 (29Aug- 02Sep) - - - - - - - 16.4 ≈0.0 ≈0.0 16.4

Week 36 (05Sep- 09Sep) - - - - - - - - - - -

Week 37 (12Sep- 16Sep) - - - - 0.2 - - 3.1 - ≈0.0 3.4
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Sovereign Ratings 

Table 5: Upcoming rating reviews 

 

Source: Moody’s, Standard & Poor’s, Fitch Ratings, DBRS 

 

Table 6: Current sovereign ratings 

 

Note: *The date on which the country's rating/outlook was last changed; excludes reviews that affirmed the rating/outlook 

Source: Moody’s, Standard & Poor’s, Fitch Ratings, DBRS 

 

Legend 

  

August 2022

19- 08- 2022 Cyprus (Moody's) Estonia (Fitch) Estonia (S&P) Slovakia (Fitch)

26- 08- 2022 Austria (S&P) Belgium (Moody's) Portugal (DBRS) Slovakia (DBRS)

September 2022

02- 09- 2022 Cyprus (S&P) Estonia (Moody's) Spain (DBRS)

09- 09- 2022 Finland (Fitch) Malta (S&P) Netherlands (Fitch) Portugal (S&P)

16- 09- 2022 Belgium (Fitch) Belgium (S&P) Cyprus (Fitch) EU (Moody's)

Greece (DBRS) Greece (Moody's) Latvia (DBRS) Spain (S&P)

23- 09- 2022 EU (DBRS) Finland (DBRS) Germany (S&P)

30- 09- 2022 France (DBRS) Italy (Moody's)

October 2022

07- 10- 2022 Austria (Fitch) Cyprus (DBRS) Greece (Fitch) Netherlands (DBRS)

14- 10- 2022

21- 10- 2022 Germany (Fitch) Greece (S&P) Italy (S&P) Netherlands (S&P)

Slovenia (Moody's)

28- 10- 2022 Finland (S&P) Italy (DBRS) Portugal (Fitch)

November 2022

04- 11- 2022 France (Fitch) Ireland (Moody's)

11- 11- 2022 Latvia (Moody's) Luxembourg (DBRS) Malta (Fitch) Slovenia (Fitch)

Country Rating Effective* Rating Effective* Rating Effective* Rating Effective*

Austria Aa1 24-06-2016 AA+ 13-01-2012 AA+ 13-02-2015 AAA 21-06-2011

Belgium Aa3 16-12-2011 AA 13-01-2012 AA- 23-12-2016 AA 12-08-2022

Cyprus Ba1 23-07-2021 BBB- 14-09-2018 BBB- 19-10-2018 BBB 08-04-2022

Finland Aa1 03-06-2016 AA+ 10-10-2014 AA+ 11-03-2016 AAH 09-09-2016

France Aa2 18-09-2015 AA 08-11-2013 AA 12-12-2014 AAH 16-04-2021

Germany Aaa 05-07-2000 AAA 13-01-2012 AAA 10-08-1994 AAA 16-06-2011

Greece Ba3 06-11-2020 BB+ 22-04-2022 BB 24-01-2020 BBH 18-03-2022

Ireland A1 06-05-2022 AA- 29-11-2019 AA- 28-01-2022 AAL 14-01-2022

Italy Baa3 19-10-2018 BBB 27-10-2017 BBB 03-12-2021 BBBH 13-01-2017

Luxembourg Aaa 20-09-1989 AAA 13-01-2012 AAA 10-08-1994 AAA 16-12-2016

Netherlands Aaa 20-07-1999 AAA 20-11-2015 AAA 10-08-1994 AAA 12-05-2011

Portugal Baa2 17-09-2021 BBB 15-03-2019 BBB 15-12-2017 BBBH 04-10-2019

Slovakia A2 13-02-2012 A+ 31-07-2015 A 08-05-2020 AH 22-04-2016

Slovenia A3 02-10-2020 AA- 14-06-2019 A 19-07-2019 AH 21-02-2020

Spain Baa1 13-04-2018 A 20-09-2019 A- 19-01-2018 A 06-04-2018

EFSF Aaa 10-06-2022 AA 08-11-2013 AA 16-12-2014 AAA 04-04-2014

ESM Aaa 10-06-2022 AAA 13-08-2020 AAA 16-12-2014 AAA 04-04-2014

EU Aaa 22-07-1999 AA+ 20-05-2022 AAA 06-05-1999 AAA 11-07-2014

Moody's S&P Fitch DBRS

Negative Outlook Negative Watch Positive Outlook Positive Watch Recently changed 
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Events calendar 

Table 7: Upcoming economic events 

 

Time Ctry Description Period Consensus Prior

Monday, 22 Aug

00:00 NL House price index (y- o- y) Jul - - 16.6%

00:00 NL House price index (m- o- m) Jul - - 0.1%

03:15 CN 1- year Loan Prime Rate Aug 22 - - 3.7%

03:15 CN 5- year Loan Prime Rate Aug 22 - - 4.5%

14:30 US Chicago Fed National Activity Index Jul - - - 0.2

Tuesday, 23 Aug

02:30 JP Markit manufacturing PMI (sa) Aug (P) - - 52.1

02:30 JP Markit services PMI (sa) Aug (P) - - 50.3

02:30 JP Markit composite PMI (sa) Aug (P) - - 50.2

09:15 FR Markit manufacturing PMI (sa) Aug (P) - - 49.5

09:15 FR Markit services PMI (sa) Aug (P) - - 53.2

09:15 FR Markit composite PMI (sa) Aug (P) - - 51.7

09:30 DE Markit manufacturing PMI (sa) Aug (P) - - 49.3

09:30 DE Markit services PMI (sa) Aug (P) - - 49.7

09:30 DE Markit composite PMI (sa) Aug (P) - - 48.1

10:00 EZ Markit composite PMI (sa) Aug (P) - - 49.9

10:00 EZ Markit services PMI (sa) Aug (P) - - 51.2

10:00 EZ Markit manufacturing PMI (sa) Aug (P) - - 49.8

10:30 UK Markit/CIPS manufacturing PMI (sa) Aug (P) - - 52.1

10:30 UK Markit/CIPS services PMI (sa) Aug (P) - - 52.6

10:30 UK Markit/CIPS composite PMI (sa) Aug (P) - - 52.1

15:45 US Markit manufacturing PMI (sa) Aug (P) - - 52.2

15:45 US Markit services PMI (sa) Aug (P) - - 47.3

15:45 US Markit composite PMI (sa) Aug (P) - - 47.7%

16:00 EZ Consumer confidence Aug (P) - - - 27

16:00 US New home sales (sa, ann.) Jul 590.0k 590.0k

16:00 US Richmond Fed manufacturing index Aug - - 0

EZ MRO allotment

Wednesday, 24 Aug

08:00 JP Machine Tool Orders (y- o- y) Jul (F) - - 5.5%

14:30 US Durable goods orders Jul (P) 0.8% 2.0%

16:00 US Pending home sales (m- o- m, sa) Jul - - - 8.6%



14/19 RaboResearch | Italy elections - governing is harder than campaigning | 18-08-2022 15:15 

 Please note the disclaimer at the end of this document. 

 

Note: All times in CET 

Source: Bloomberg, Rabobank

Thursday, 25 Aug

01:50 JP PPI services (y- o- y) Jul - - 2.0%

08:00 DE GDP (y- o- y) 2Q (F) - - 1.5%

08:00 DE GDP SA QoQ 2Q (F) - - 0.0%

08:45 FR Manufacturing confidence Aug - - 106.2

08:45 FR Business confidence Aug - - 102.9

10:00 DE IFO business climate Aug - - 88.6

10:00 DE IFO current business climate Aug - - 97.7

10:00 DE IFO expectations Aug - - 80.3

14:30 US GDP (q- o- q, ann.) 2Q S - 0.9% - 0.9%

14:30 US Personal consumption 2Q S - - 1.0%

KR Bank of Korea Base Rate Aug 25 - - 2.2%

Jackson Hole Economic Symposium (day 1 of 3)

EZ ECB monetary policy accounts

Friday, 26 Aug

01:30 JP Tokyo CPI (y- o- y) Aug 2.7% 2.5%

01:30 JP Tokyo CPI ex. fresh food (y- o- y) Aug 2.5% 2.3%

01:30 JP Tokyo CPI ex. fresh food and energy (y- o- y) Aug 1.3% 1.2%

08:00 DE GfK consumer confidence Sep - - - 30.6

08:45 FR Consumer confidence Aug - - 80

10:00 EZ M3 money supply (y- o- y) Jul - - 5.7%

10:00 IT Consumer confidence Aug - - 94.8

10:00 IT Business confidence Aug - - 106.7

14:30 US PCE deflator (y- o- y) Jul - - 6.8%

14:30 US PCE deflator (m- o- m, sa) Jul 0.1% 1.0%

14:30 US PCE core deflator (y- o- y) Jul - - 4.8%

14:30 US PCE core deflator (m- o- m, sa) Jul 0.4% 0.6%

14:30 US Wholesale inventories (m- o- m) Jul (P) - - 1.8%

16:00 US University of Michigan sentiment index Aug (F) - - 55.1

16:00 US Uni. of Michigan 1y inflation expectations Aug (F) - - 5.0%

16:00 US Uni. of Michigan 5- 10y infl. expectations Aug (F) - - 3.0%
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