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Happy New (Issue) Year! 
By Ethan Currie (with contributions from NBC’s Charlotte Retraint) 

We hope you’re excited for even more post-holiday deals! We’re talking 

about SSA bond deals, of course, which tend to exhibit notable 

seasonality this time of year (Chart 1). In fact, January’s surge in SSA 

supply has accounted for, on average, 25% of annual issuance over the 

past five years. In that same five-year period, January supply has 

amounted to no less than $120 billion each instance. About three quarters 

of last year’s January supply came in the form of USD and EUR deals 

(Chart 2). That’s slightly more diversified than the rest-of-year pattern, 

though we’d be quick to highlight at large the stability, size, and diversity 

of the outstanding bond stock (~USD 3.5 trillion equivalent) offered up to 

investors (Chart 3). Issuers like EIB, KFW, and IBRD tend to be lead-off 

hitters for the new year, having offered up USD benchmark issues on the 

first business day(s) of the prior few years. There’s also been notable 

offshore raises by Canadian issuers (provincial and PSE) in recent past, 

as those programs have sought to capitalize on surrounding new year 

liquidity and demand.  

Notwithstanding heavier January supply, spreads have performed well 

historically (Chart 4). Larger ‘Tier 1’ issuers tend to anchor the broader 

SSA curve, making way for smaller deals to be equally well absorbed, 

pricing through indicative levels and staying bid in secondary. We’d also 

note that the 5Y tenor has been quite popular—creating competing 

supply—though diversification into other terms has been well received 

also. We expect similar trends to play out this year, as issuers tend to re-

open funding programs with more traditionally structured (fixed, core 

currency) benchmark deals. Last January, issuance saw strong demand 

and spreads initially compressed, before macro anxieties reversed the 

move. Since that springtime backup, SSA spreads had grinded tighter 

throughout 2025. In spite of notionally tight levels at present, we remain 

constructive of the space, expecting 2026 to follow a strong outgoing year 

characterized by large orderbooks and a robust secondary market. 

For more thoughts from the team, check out our 2026 SSA Outlook.  

Chart 1: Post-holiday SSA supply seasonals 
SSA gross bond issuance (all currency denominations) 

 

Source: NBC, Bloomberg | Note: 39 ticker composite (see content notes) via Bloomberg SRCH 

Chart 2: Perspective on past cases of January issuance 
SSA gross bond issuance in the month of January, by currency 

 

Source: NBC, Bloomberg | Note: 39 ticker composite (see content notes) via Bloomberg SRCH 

Chart 3: 2026 will add to an already diverse bond market  
Aggregate SSA bonds, amount outstanding by currency since 2007 

 

Source: NBC, Bloomberg | Note: 39 ticker composite (see content notes) via Bloomberg SRCH 

 

Chart 4: Spreads have responded well to supply surges 

G-spread (5-day smoothed) of a representative ‘Tier 1’ USD SSA benchmark 

     
Source: NBC, Bloomberg | Note: IBRD 0.75% 11/24/2027; G-spread is Bloomberg valuation 
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- Contents Note: Gross supply figures are generated using Bloomberg’s SRCH function (active + matured bonds), with inclusion criteria based on a simplified list of tickers (hereafter, ‘NBC’s defined SSA bond universe’). 

Deals are analyzed in the local currency and converted to USD equivalent (unless otherwise stated) using the prevailing FX conversion on issuance date. ‘Core’ currencies are defined as USD, EUR, GBP, AUD, CAD.  

- The NBC defined SSA bond universe is defined by the follower ticker list (39, alphabetical): AFDB, AGFRNC, AIIB, ASIA, BNG, BOEN, CADES, CANADA, CDCEPS, COE, EBRD, EDC, EFSF, EIB, ERSTAA, ESM, EUROF, 

FINNVE, IADB, IBRD, IDAWBG, IDBINV, IFC, IFFIM, JBIC, KBN, KFW, KOMINS, KOMMUN, KUNTA, LBANK, NEDWBK, NIB, NRW, NRWBK OKB, RENTEN, SEK 

201293_bd7098fa-dc27-4e31-8ede-eed63bf0a45b.pdf
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https://nbf.bluematrix.com/links2/link/pdf/6afc2b5f-257b-41cc-ab48-8b9860c75f1b/e22385e1-3efc-4b81-90e6-a6f89ae34215
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these particulars and are not to be construed as a solicitation or offer to buy or sell the securities mentioned herein, and nothing in this Report constitutes a 

representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual circumstances. In all cases, 

investors should conduct their own investigation and analysis of such information before taking or omitting to take any action in relation to securities or markets that 

are analyzed in this Report. The Report alone is not intended to form the basis for an investment decision, or to replace any due diligence or analytical work required 

by you in making an investment decision. 

This Report is for distribution only under such circumstances as may be permitted by applicable law. This Report is not directed at you if NBF or any affiliate distributing 

this Report is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it 

that NBF is permitted to provide this Report to you under relevant legislation and regulations.  

National Bank of Canada Financial Markets is a trade name used by National Bank Financial and National Bank of Canada Financial Inc.  

Canadian Residents: NBF or its affiliates may engage in any trading strategies described herein for their own account or on a discretionary basis on behalf of certain 

clients and as market conditions change, may amend or change investment strategy including full and complete divestment. The trading interests of NBF and its 

affiliates may also be contrary to any opinions expressed in this Report. 

NBF or its affiliates often act as financial advisor, agent or underwriter for certain issuers mentioned herein and may receive remuneration for its services. As well NBF 

and its affiliates and/or their officers, directors, representatives, associates, may have a position in the securities mentioned herein and may make purchases and/or 

sales of these securities from time to time in the open market or otherwise. NBF and its affiliates may make a market in securities mentioned in this Report. This 

Report may not be independent of the proprietary interests of NBF and its affiliates. 

This Report is not considered a research product under Canadian law and regulation, and consequently is not governed by Canadian rules applicable to the publication 

and distribution of research Reports, including relevant restrictions or disclosures required to be included in research Reports.  

UK Residents: This Report is a marketing document. This Report has not been prepared in accordance with EU legal requirements designed to promote the 

independence of investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. In respect of the distribution 

of this Report to UK residents, NBF has approved the contents (including, where necessary, for the purposes of Section 21(1) of the Financial Services and Markets 

Act 2000). This Report is for information purposes only and does not constitute a personal recommendation, or investment, legal or tax advice. NBF and/or its parent 

and/or any companies within or affiliates of the National Bank of Canada group and/or any of their directors, officers and employees may have or may have had 

interests or long or short positions in, and may at any time make purchases and/or sales as principal or agent, or may act or may have acted as market maker in the 

relevant investments or related investments discussed in this Report, or may act or have acted as investment and/or commercial banker with respect hereto. The 

value of investments, and the income derived from them, can go down as well as up and you may not get back the amount invested. Past performance is not a guide 

to future performance. If an investment is denominated in a foreign currency, rates of exchange may have an adverse effect on the value of the investment. Investments 

which are illiquid may be difficult to sell or realise; it may also be difficult to obtain reliable information about their value or the extent of the risks to which they are 

exposed. Certain transactions, including those involving futures, swaps, and other derivatives, give rise to substantial risk and are not suitable for all investors. The 

investments contained in this Report are not available to retail customers and this Report is not for distribution to retail clients (within the meaning of the rules of the 

Financial Conduct Authority). Persons who are retail clients should not act or rely upon the information in this Report. This Report does not constitute or form part of 

any offer for sale or subscription of or solicitation of any offer to buy or subscribe for the securities described herein nor shall it or any part of it form the basis of or be 

relied on in connection with any contract or commitment whatsoever.  

This information is only for distribution to Eligible Counterparties and Professional Clients in the United Kingdom within the meaning of the rules of the Financial 

Conduct Authority. NBF is authorised and regulated by the Financial Conduct Authority and has its registered office at 70 St. Mary Axe, London, EC3A 8BE.  

NBF is not authorised by the Prudential Regulation Authority and the Financial Conduct Authority to accept deposits in the United Kingdom. 

EU Residents: With respect to the distribution of this report in the member states of the European Union (“EU”) and the European Economic Area (“EEA”) by NBC Paris, 

the contents of this report are for information purposes only and do not constitute investment advice, investment research, financial analysis or other forms of general 

recommendation relating to transactions in financial instruments within the meaning of Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 

(“MiFID 2”). This report is intended only for professional investors and eligible counterparties within the meaning of MiFID 2 and its contents have not been reviewed or 

approved by any EU/EEA authority. NBC Paris is an investment firm authorised by the French Prudential Control and Resolution Authority __ (“ACPR”) to provide investment 

services in France and has passported its investment services throughout the EU/EEA under the freedom to provide services and has its registered office at 8 avenue 

Percier, 75008 Paris, France. “NBC Financial Markets, a subsidiary of National Bank of Canada” is a trade name used by NBC Paris S.A. 

NBF is not authorised to provide investment services in the EU/EEA. 

U.S. Residents: With respect to the distribution of this report in the United States of America, National Bank of Canada Financial Inc. (“NBCFI”) which is regulated by 

the Financial Industry Regulatory Authority (FINRA) and a member of the Securities Investor Protection Corporation (SIPC), an affiliate of NBF, accepts responsibility 

for its contents, subject to any terms set out above. To make further inquiry related to this report, or to effect any transaction, United States residents should contact 

their NBCFI registered representative.  

This report is not a research report and is intended for Major U.S. Institutional Investors only. This report is not subject to U.S. independence and disclosure standards 

applicable to research reports. 

HK Residents: With respect to the distribution of this report in Hong Kong by NBC Financial Markets Asia Limited (“NBCFMA”) which is licensed by the Securities 

and Futures Commission (“SFC”) to conduct Type 1 (dealing in securities) and Type 3 (leveraged foreign exchange trading) regulated activities, the contents of this 
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information will only be available to, those persons who are Professional Investors (as defined in the Securities and Futures Ordinance of Hong Kong (“SFO”)). If you 
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