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The Next Generation of European Supranationals & Agencies
HIGHLIGHTS 
• The European Commission’s Support to mitigate 

Unemployment Risks in an Emergency (SURE) and 

NextGenerationEU (NGEU) pandemic recovery bonds have 

significantly increased volumes in the European Supranational 

bond market. 

• Prior to the issue of the inaugural SURE bonds in October 

2021, the Average Daily Volume (ADV) for EUR denominated 

Supranational bonds was just 547MM - compared to 2BN in 

September 2021. 

• EU SURE and NGEU bonds now make up a combined 78% of 

EUR denominated Supranational ADV and trade in volumes 

comparable to safe assets such as EGBs. 

 

Supranational and Agencies trends 

The EUR Supranational and Agencies markets have traditionally 

followed similar trends but the launch of the SURE and NGEU 

programmes in October 2020 and June 2021 caused a boost in 

the Supranational market and a noticeable divergence.  

 

 

 

EGB comparison 

EU SURE and NGEU bonds now trade in volumes traditionally 

limited to top traded EGBs. When ranked against EGBs in 

ADV, the combined SURE and NGEU issuance ranks 7th. 

 

EGB Benchmark comparison 

Ticker NGEU is very active in the 5YR.  This contrasts with the 

other EGBs, with the exception of Italy and Greece, where the 

10YR benchmark bond trades significantly more than the 5YR 

benchmark bond. 

 

Deeper insights with TraX® data  

TraX data from MarketAxess aggregates bond market 

activity executed by European banks, asset managers and 

trading firms across both voice and electronic trading 

methods that is validated in near real-time through a post-

trade regulatory reporting and trade confirmation engine. 
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