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L’Europa storicamente ha emesso solo un numero limitato di titoli di debito congiunto (obbligazioni dell’Unione 
Europea) ma nel 2020 la pandemia  ha generato la necessità di una nuova e inaspettata emissione massiccia a 
supporto della ripresa che rappresenta il più ingente pacchetto di misure di stimolo mai finanziato dal 
bilancio dell’UE.

Source: European commission website Investor Call presentation – Borrowing to finance the recovery: EU’s upcoming issuance under NGEU dated 8 June 2021 and updated Investor Presentation dated 8 September 2021. 
EFSM is the European Financial Stabilisation Mechanism, BoP is the Balance of Payments assistance facility, MFA is Macro-Financial Assistance to non-EU partner countries and SURE is the Support to mitigate Unemployment 
Risks in an Emergency.*NextGenerationEU became operational in June 2021.
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SURE“Support to mitigate 
Unemployment Risks in an 

Emergency”
- Approvato il 19 maggio 2020, vuole 

offrire un temporaneo sostegno agli Stati 
membri dell’UE per attenuare i rischi di 
disoccupazione derivanti dall’emergenza 
provocata dalla pandemia

- finanziamenti per un valore complessivo 
di 100 miliardi di euro. I titoli emessi 
dall’Unione Europea nell’ambito del 
programma SURE sono obbligazioni 
sociali e sostenibili. 

NextGenerationEU
- Obiettivo di rendere l’Europa più verde, 

più digitale, più resiliente e più pronta 
ad affrontare le sfide odierne e future. Il 
regolamento è stato adottato dal 
Consiglio il 14 dicembre 2020 e attende 
la ratifica da parte degli Stati membri.

- Finanziamenti del valore di 750 miliardi 
di euro, intende contribuire a riparare i 
danni economici e sociali provocati dalla 
pandemia di coronavirus

COMMISSIONE EUROPEA
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Source: 1 Bloomberg Barclays Euro Aggregate Bond Index (LBEATREU) as a reference for the universe and expected EU bond issuance as indicated by the European Commission website. Rating as noted in the European 
Commission European Union Investor Call Presentation dated June 2021.

UNA POTENZIALE SOLUZIONE PER UN'AMPIA GAMMA DI PORTAFOGLI

EU BONDS

TRASFORMAZIONE 
DELL’ EURO AGG 

INDEX1

Le obbligazioni dell'UE 
raddoppieranno la 

dimensione dei Suprationals 
all'interno dell'Euro Agg 

Index

RATING DI CREDITO 
ELEVATO CON BOND 
NON LEGATI AD UN 

PAESE MEMBRO 
DELL’UE

AAA/Aaa/AA  
Fitch/Moody’s/

S&P

Potenziale per essere come 
gli US Treasuries

ESG FRIENDLY 
- Le obbligazioni dell'UE 

per SURE sono 
obbligazioni sociali al 
100% 

- Circa il 30% (250bn) di 
NextGenerationEU sono 
Green Bond (piú grande 
programma del mondo) 

1 2 3
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Perché vi é domanda per le Obbligazioni Europee?
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+ L'emissione prevista posizionerà l'UE come il quinto più grande emittente in Europa e le proiezioni 
sull'offerta di obbligazioni dell'UE posizioneranno le obbligazioni dell'UE come la quinta più grande 
emissione nel 20211

+ L'emissione massiccia potrebbe aiutare la BCE a raggiungere più facilmente il suo mandato di QE con 
acquisti netti cumulativi di debito sovranazionale nell'ambito del PEPP classificato come quinta più alta 
esposizione

+ La prospettiva di più obbligazioni UE potrebbe incoraggiare la BCE ad acquistare più obbligazioni 
sovranazionali

Source: Bloomberg, WisdomTree, as of 31 August 2021. Using the Bloomberg Barclays Euro Treasury Bond Index as a reference for the size of the European Treasury market. EU bond market size includes EU bonds within the 
Bloomberg Barclays Euro Aggregate Bond Index plus expected EU bond issuance as indicated by the European Commission. 1Supply projections as indicated by Citivelocity weekly Supply Monitor: EURO, US and UK Supply 
Outlook dated 3 June 2021. 2 European Central bank website, dated 31 May 2021. https://www.ecb.europa.eu/mopo/implement/pepp/html/index.en.html
Forecasts are not an indicator of future performance and any investments are subject to risks and uncertainties.
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Issuer Market Value Rating
France 1,906,994 AA2
Italy 1,775,404 BAA3
Germany 1,393,535 AAA
Spain 1,108,353 A3
EU* 947,781 AAA
Belgium 445,242 AA3
Netherlands 352,752 AAA
Austria 280,809 AA1
Portugal 184,556 BAA2

L'UE è destinata a diventare il secondo emittente con rating AAA in Europa



-8%
-6%
-4%
-2%
0%
2%
4%
6%
8%

Europe Equities European Bonds EUR Corporate EUR High Yield Cash EUR

A
ve

ra
g

e 
M

on
th

ly
 

Pe
rfo

rm
a

nc
e

Below -5% From -5% to 0% From 0% to 5% Above 5%

Source: WisdomTree, Bloomberg. December 2008 to August 2021. Calculations are based on monthly returns in EUR. EUR Equities stands for EuroSTOXX 50 net TR Index. *EU bonds are European Union bonds as 
represented using the iBoxx EUR European Union index– this index is not live, all data presented is backtested as provided by Markit. EUR Corporate stands for Bloomberg Barclays EUR Aggregrate Corporate TR 
Index. EUR High Yield stands for Bloomberg Barclays Pan-European High Yield  (Euro) TR Index. Cash EUR stand for daily compounded Eonia. You cannot invest directly in an index. Historical performance is not an 
indication of future performance and any investments may go down in value. 
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+ Ci si aspetta che il Fixed Income fornisca protezione nei periodi di drawdown azionari
+ I titoli di stato con duration lunga e le obbligazioni sovranazionali possono fornire un aumento 

ancora maggiore nei drawdown
+ Gli EU bonds* hanno storicamente mostrato un forte aumento (non solo una riduzione del 

rischio) nei drawdown azionari

Average monthly performance vs Europe STOXX 50 upside and downside periods

Comportamento storico delle obbligazioni dell'Unione Europea in diversi scenari di mercato 
azionario
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+ Le obbligazioni dell'UE offrono vantaggi di diversificazione rispetto ad asset class
+ Le obbligazioni dell'UE mostrano un'elevata correlazione con le obbligazioni sovrane con rating 

AAA, come la Germania

Source: Bloomberg, WisdomTree, from 31 December 2013 to 31 August 2021. Table contains backtested data. See Appendix for the indices used, 
You cannot invest directly in an index. Historical performance is not an indication of future performance and any investments may go down in value.
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iBoxx EUR 
European 

Union

iBoxx € 
Supranat

ionals

German
y 

Treasury

Netherla
nds 

Treasury

Italy 
Treasury

EUR 
Treasury EUR Agg EUR IG USD IG EUR HY USD HY AT1 

CoCos 
EM Debt 

HC
Commo

dities
Eurostox

x 50

iBoxx EUR European 
Union

1.00 0.97 0.93 0.95 0.58 0.91 0.91 0.58 0.58 0.20 0.14 -0.02 0.32 -0.11 0.02

iBoxx € Supranationals 0.97 1.00 0.91 0.94 0.60 0.92 0.94 0.65 0.64 0.27 0.19 0.06 0.37 -0.10 0.04
Germany Treasury 0.93 0.91 1.00 0.99 0.46 0.87 0.85 0.50 0.52 0.05 0.01 -0.17 0.18 -0.08 -0.13

Netherlands Treasury 0.95 0.94 0.99 1.00 0.52 0.91 0.90 0.56 0.57 0.12 0.07 -0.10 0.25 -0.08 -0.07
Italy Treasury 0.58 0.60 0.46 0.52 1.00 0.82 0.77 0.45 0.39 0.26 0.17 0.22 0.37 -0.13 0.26
EUR Treasury 0.91 0.92 0.87 0.91 0.82 1.00 0.98 0.62 0.59 0.25 0.18 0.09 0.38 -0.10 0.11

EUR Agg 0.91 0.94 0.85 0.90 0.77 0.98 1.00 0.76 0.68 0.41 0.32 0.22 0.49 -0.02 0.20
EUR IG 0.58 0.65 0.50 0.56 0.45 0.62 0.76 1.00 0.76 0.82 0.67 0.64 0.70 0.23 0.43
USD IG 0.58 0.64 0.52 0.57 0.39 0.59 0.68 0.76 1.00 0.64 0.63 0.55 0.76 0.12 0.32
EUR HY 0.20 0.27 0.05 0.12 0.26 0.25 0.41 0.82 0.64 1.00 0.87 0.86 0.79 0.43 0.71
USD HY 0.14 0.19 0.01 0.07 0.17 0.18 0.32 0.67 0.63 0.87 1.00 0.79 0.81 0.55 0.63

AT1 CoCos -0.02 0.06 -0.17 -0.10 0.22 0.09 0.22 0.64 0.55 0.86 0.79 1.00 0.72 0.27 0.64
EM Debt HC 0.32 0.37 0.18 0.25 0.37 0.38 0.49 0.70 0.76 0.79 0.81 0.72 1.00 0.33 0.50

Commodities -0.11 -0.10 -0.08 -0.08 -0.13 -0.10 -0.02 0.23 0.12 0.43 0.55 0.27 0.33 1.00 0.36
Eurostoxx 50 0.02 0.04 -0.13 -0.07 0.26 0.11 0.20 0.43 0.32 0.71 0.63 0.64 0.50 0.36 1.00

Le obbligazioni dell'UE si comportano più come le obbligazioni sovrane europee con rating 
AAA rispetto alle obbligazioni sovrane italiane o alle società europee - dati di backtest inclusi 
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LE OBBLIGAZIONI DELL'UE COME ASSET CLASS POSSONO POTENZIALMENTE 
FORNIRE UN CUSCINETTO DURANTE I PERIODI DI DRAWDIWN AZIONARI

Diversificazione: le obbligazioni dell'UE offrono vantaggi di diversificazione in un 
portafoglio multi-asset e storicamente hanno dimostrato di fornire un aumento 
durante i periodi di ribasso del mercato azionario

Alternativa liquida AAA: le obbligazioni dell'UE hanno storicamente dimostrato di 
essere significativamente più correlate ai titoli di Stato europei come i titoli di Stato 
tedeschi rispetto alle obbligazioni societarie europee1

Miglioramento del rendimento: le obbligazioni dell'UE offrono un miglioramento 
del rendimento rispetto alle obbligazioni sovrane tedesche di durata simile e 
possono integrare allocazioni di alta qualità

Aspetto ESG: le obbligazioni dell'UE emesse nell'ambito del "SURE" sono 
obbligazioni legate ai social e una parte delle obbligazioni dell'UE emesse 
nell'ambito di NextGenerationEU prevede di rientrare nei Green Bond

Source: 1Bloomberg, WisdomTree, correlation is considering a period from 31 December 2013 to 31 August 2021 using the Markit iBoxx EUR European Union – this index is not live, all data presented is backtested, the BBG 
Euro-Aggregate Treasury Germany TR Index and IBOXX Eur liquid Corporates Total Return Index.
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In conclusione – Punti chiave da considerare 
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Exchange Traded 
Fund (ETF) wrapper 

gives investors access 
to a basket of bonds 

in a single trade

Pure exposure to 
European Union 

bonds allows investors 
to optimise their 

European Sovereign 
bond holdings

Liquid and 
transparent vehicle 

that is physically 
replicated, and UCITS 

compliant

High ESG integration
with large exposure to 
social bonds & green 
bonds exposure rising

Article 8 designation

Access forward 
looking exposure to 

future EU bond 
issuance that could 
place the European 

Union as the 2nd

largest AAA rated 
issuer in Europe

Market Capitalisation 
Weighted exposure 
to EU bonds issued 
for the SURE and 

NextGenerationEU 
programmes

European Union has 
a High Bond Credit 

Rating *AAA/Aaa/AA 
by Fitch, Moody’s and 

S&P, respectively

MSCI ESG rating A

EU bonds have a 
high correlation to 
German Sovereign 

bonds and can 
provide a yield 
enhancement 

1 2 3 4

5 6 7 8

Source: WisdomTree
Liquid refers to the credit quality of the underlying basket of bonds. *European Union credit rating is noted as AAA/Aaa/AA by Fitch, Moody’s and Standard&Poors, respectively in the European Commission Investor 
Presentation dated May 2021
You cannot invest directly in an index. Historical performance is not an indication of future performance and any investments may go down in value
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Come ottenere l’esposizione alle Obbligazioni UE? – WisdomTree  European Union Bond UCITS 
ETF
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Source: WisdomTree
Liquid refers to the credit quality of the underlying basket of bonds. *European Union credit rating is noted as AAA/Aaa/AA by Fitch, Moody’s and Standard&Poors, respectively in the European Commission Investor 
Presentation dated May 2021
You cannot invest directly in an index. Historical performance is not an indication of future performance and any investments may go down in value
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Come ottenere l’esposizione alle Obbligazioni UE? – WisdomTree  European Union Bond UCITS 
ETF

L’ Exchange Traded 
Fund (ETF) offre agli 
investitori l'accesso a 

un paniere di 
obbligazioni in un'unica 

operazione

La pura esposizione alle 
obbligazioni UE 

consente di ottimizzare 
le partecipazioni in 

obbligazioni sovrane 
europee

Veicolo liquido, 
trasparente, replicabile 

fisicamente e UCITS 
compliant

Alta integrazione ESG 
con un'ampia 

esposizione ai social 
bond e all'aumento 
dell'esposizione ai 

Green Bond – Articolo 
8 SFDR

Accesso forward 
looking alla futura 

emissione di 
obbligazioni dell'UE 

che potrebbe collocarla 
il secondo emittente 

con rating AAA in 
Europa

L’UE ha un rating di 
credito 

obbligazionario 
elevato (*AAA/Aaa/AA 
Fitch, Moody's e S&P)
MSCI ESG rating A

Esposizione ponderata 
per la Market 

Capitalizazion alle 
obbligazioni UE emesse 
per i programmi SURE e 

NextGenerationEU

Le obbligazioni dell'UE 
hanno un'alta 

correlazione con le 
sovrane tedesche e 
possono fornire un 
miglior rendimento
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Communications issued in the European Economic Area (“EEA”): This document has been issued and approved by WisdomTree Ireland Limited, 
which is authorised and regulated by the Central Bank of Ireland.
Communications issued in jurisdictions outside of the EEA: This document has been issued and approved by WisdomTree UK Limited, which is 
authorised and regulated by the United Kingdom Financial Conduct Authority.

WisdomTree Ireland Limited and WisdomTree UK Limited are each referred to as “WisdomTree” (as applicable). Our Conflicts of Interest Policy 
and Inventory are available on request

For professional clients only. Past performance is not a reliable indicator of future performance. Any historical performance included in this 
document may be based on back testing. Back testing is the process of evaluating an investment strategy by applying it to historical data to 
simulate what the performance of such strategy would have been. Back tested performance is purely hypothetical and is provided in this 
document solely for informational purposes. Back tested data does not represent actual performance and should not be interpreted as an 
indication of actual or future performance. The value of any investment may be affected by exchange rate movements. Any decision to invest 
should be based on the information contained in the appropriate prospectus and after seeking independent investment, tax and legal advice. 
These products may not be available in your market or suitable for you. The content of this document does not constitute investment advice nor 
an offer for sale nor a solicitation of an offer to buy any product or make any investment. 

An investment in ETPs is dependent on the performance of the underlying index, less costs, but it is not expected to match that performance 
precisely. ETPs involve numerous risks including among others, general market risks relating to the relevant underlying index, credit risks on the 
provider of index swaps utilised in the ETP, exchange rate risks, interest rate risks, inflationary risks, liquidity risks and legal and regulatory risks.

The information contained on this document is not, and under no circumstances is to be construed as, an advertisement or any other step in 
furtherance of a public offering of shares in the United States or any province or territory thereof, where none of the issuers or their products are 
authorised or registered for distribution and where no prospectus of any of the issuers has been filed with any securities commission or regulatory 
authority. No documenter information on this document should be taken, transmitted or distributed (directly or indirectly) into the United States. 
None of the issuers, nor any securities issued by them, have been or will be registered under the United States Securities Act of 1933 or the 
Investment Company Act of 1940 or qualified under any applicable state securities statutes.

This document may contain forward looking statements including statements regarding our belief or current expectations with regards to the 
performance of certain assets classes and/or sectors. Forward looking statements are subject to certain risks, uncertainties and assumptions. 
There can be no assurance that such statements will be accurate and actual results could differ materially from those anticipated in such 
statements. Therefore, readers are cautioned not to place undue reliance on these forward-looking statements.
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WT Issuer

The products discussed in this document are issued by WisdomTree Issuer ICAV (“WT Issuer”). WT Issuer is an umbrella investment company 
with variable capital having segregated liability between its funds organised under the laws of Ireland as an Irish Collective Asset-
management Vehicle and authorised by the Central Bank of Ireland (“CBI”). WT Issuer is organised as an Undertaking for Collective 
Investment in Transferable Securities (“UCITS”) under the laws of Ireland and shall issue a separate class of shares ("Shares”) representing 
each fund. Investors should read the prospectus of WT Issuer (“WT Prospectus”) before investing and should refer to the section of the WT 
Prospectus entitled ‘Risk Factors’ for further details of risks associated with an investment in the Shares. 

WisdomTree European Union Bond UCITS ETF – Index Disclaimer 

Each of: i) the name of the Markit index or indices; ii) the corporate name “Markit Indices GmbH” and/or iii) the Markit logo, to the extent 
referenced herein, are marks of Markit Indices GmbH and have been licensed for use by WisdomTree Management Limited and its 
permitted affiliates.

The iBoxx EUR European Union Select Index referenced herein is the property of Markit Indices GmbH and is used under license. The 
WisdomTree European Union Bond UCITS ETF is not sponsored, endorsed, or promoted by Markit Indices GmbH.

Notice to Investors in Switzerland – Qualified Investors

This document constitutes an advertisement of the financial product(s) mentioned herein. 

The prospectus and the key investor information documents (KIID) are available from WisdomTree’s website:  
https://www.wisdomtree.eu/en-ch/resource-library/prospectus-and-regulatory-reports

https://www.wisdomtree.eu/en-ch/resource-library/prospectus-and-regulatory-reports
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For Investors in France:

The information in this document is intended exclusively for professional investors (as defined under the MiFID) investing for their own account 
and this material may not in any way be distributed to the public. The distribution of the Prospectus and the offering, sale and delivery of 
Shares in other jurisdictions may be restricted by law. WT Issuer is a UCITS governed by Irish legislation, and approved by the Financial 
Regulatory as UCITS compliant with European regulations although may not have to comply with the same rules as those applicable to a 
similar product approved in France. The Fund has been registered for marketing in France by the Financial Markets Authority (Autorité des 
Marchés Financiers) and may be distributed to investors in France. Copies of all documents (i.e. the Prospectus, the Key Investor Information 
Document, any supplements or addenda thereto, the latest annual reports and the memorandum of incorporation and articles of 
association) are available in France, free of charge at the French centralizing agent, Societe Generale at 29, Boulevard Haussmann, 75009, 
Paris, France. Any subscription for Shares of the Fund will be made on the basis of the terms of the prospectus and any supplements or 
addenda thereto.

For Investors in Monaco: 

This communication is only intended for duly registered banks and/or licensed portfolio management companies in Monaco. This 
communication must not be sent to the public in Monaco.

For Investors in Malta: 

This document does not constitute or form part of any offer or invitation to the public to subscribe for or purchase shares in the Fund and 
shall not be construed as such and no person other than the person to whom this document has been addressed or delivered shall be 
eligible to subscribe for or purchase shares in the Fund. Shares in the Fund will not in any event be marketed to the public in Malta without 
the prior authorisation of the Maltese Financial Services Authority.


