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Public Debt – Statistical Overview

Sources: Finanzagentur and Federal Ministry of Finance (Monthly Report August 2024)

German Public Debt (in Euro bn)

2019 2020 2021 2022 2023

Bund: Core Budget 1028 1204 1364 1413 1472

Special Fund WSF 0 40 38 83 109

Special Fund FMS 48 53 78 82 78

Special Budget ITF 19 16 16 16 17

Special Budget Bundeswehr 6

Other (incl. FMS Wertmanagement) 94 91 53 26 15

Laender: Core Budgets 525 579 581 563 549

Special Budget incl. EAA 54 57 57 44 46

Municipalities: Core & Special Budgets 131 133 134 141 155

Public Debt 1,899 2,173 2,321 2,368 2,445

Maastricht Debt 2,070 2,341 2,496 2,562 2,623

German GDP 3,474 3,404 3,618 3,877 4,122

Maastricht Debt in Relation to GDP 59.6% 68.8% 69.0% 66.1% 63.6%
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Maastricht Debt Level

Source: Federal Ministry of Finance, Monthly report August 2024, projections as of stability report (as of April 2024) Page 3
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Issuance calendar 2025

Issuance Outlook of the Federal Government 2025 (€ bn)

Security Volume
Q1 2025 Q2 2025 Q3 2025 Q4 2025

Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec

Schatz 70.5 4.5 5 4.5 4.5 4.5 5 4.5 4.5 4 5 4 4 4 5 4 3.5

Bobl 62.5 5 5 4.5 4.5 4.5 4.5 4 5 4.5 4.5 4.5 4.5 4 3.5

Bund 10Y 64 5 4.5 4.5 4.5 4.5 4 4 3 5 4.5 4.5 4.5 4.5 4 3

Bund 15Y 17 2 2 2 2 2 2 1.5 2 1.5

Bund 30Y 26 2.5 2.5 2.5 2.5 2.5 2.5 2 2.5 2.5 2 2

Green Bonds 13-15 2 A A A A A A A

Capital market
~254 

(+ Syn)
71.5 62.5 66.5 41.5

Bubills 126 11 9 9 10 10 10 11 11 11 13 15 6

Money market 126 29 30 33 34

Year total € bn
~380 

(+ Syn)
100.5 92.5 99.5 75.5

As of 16 January 2025. New issues orange shaded, else reopenings. Planned annual green bond volume € 13-15 bn. A = Auction. Multi-ISIN auctions possible/planned in the 
Bubill and green segment as well as for 15- and 30-year Bunds. 
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Development Issuance Volume 2022-2025
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As of 17 December 2024, incl. Green bonds & ILB, 2022-2024: incl. syndicates, 2025: plus syndicates

• Money Market: planned 

auction volume of € 126 bn, 

36 auctions  
• Capital Market: planned 

auction volume of € 254 bn, 

65 auctions plus 2 syndicates

Page 5



Issuance and Outstanding Volume
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Annual issuance volume 2025: issuance volume (~ € 380 bn) + Syn
Total outstanding volume 2025: tradable Federal securities incl. own holdings, projected to year-end. As of 19 December 2024. 
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Sources: Finanzagentur, reporting members of Bund Issues Auction Group, April 2024 Page 7
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Turnover Ratios: Cash vs. Future Market
Bund Future Market compensates for relative small Euro Area Cash Market

Sources: Finanzagentur, reporting members of Bund Issues Auction Group, Bloomberg, Sifma; April 2024 Page 8
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Green Bond Segment

• Issuance range 2025: € 13 - € 15 bn
• Further increase of outstanding volume 

despite first maturity of a green Federal 
bond in 2025 

• 8 auction dates planned
• Addition of a new 10Y Green Bund 

planned
• Issuances in 2025 will be conducted under 

the current Green Bond Framework 
• Publication of the new Framework after  

green issuances in 2025 are completed

Bund Maturity Issuance Outstanding

0% Bobl/g 10.10.2025 04.11.2020 € 8.5 bn

1.3% Bobl/g 15.10.2027 31.08.2022 € 9.0 bn

2.1% Bobl/g 12.04.2029 30.04.2024 € 5.5 bn

0% Bund/g 15.08.2030 02.09.2020 € 10.0 bn

0% Bund/g 15.08.2031 08.09.2021 € 9.0 bn

2.3% Bund/g 15.02.2033 25.04.2023 € 11.0 bn

XX% Bund/g 2035 2025

0% Bund/g 15.08.2050 11.05.2021 € 12.75 bn

1.8% Bund/g 15.08.2053 13.06.2023 € 9.5 bn

Total outstanding volume € 75.25 bn
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Overview Use of Proceeds: Eligible Green Expenditures (€ mn)

Green Sectors 2023 2022 2021 2020 2019 Sector Details

Transport 9,400 - 9,700 8,931.1 8,344.1 7,387.3 7,125.3
e.g. rail transport, alternative drive 

systems and fuels, waterways, cycling 

infrastructure

International

cooperation
4,000 - 4,200 4,442.1 3,701.0 3,278.3 2,981.7 

Assist EM and developing economies 

in their transition towards greater 

environ-mental sustainability; 

governance: page 25

Research, 

innovation 

and awareness 

raising

1,700 - 1,900 1,534.0 1,359.8 1,085.0 625.1 

Support and facilitate knowledge and 

innovation about climate and environ-

mental matters; eligible items: page 

26

Energy and industry 2,000 - 2,200 2,743.5 2,665.5 1,093.2 1,198.5
e.g. energy research, renewable 

energy, energy efficiency

Agriculture, 

forestry, natural 

landscapes

and biodiversity

900 – 1,000 717.9 767.0 564.0 381.5 
e.g. sustainable agriculture and 

forestry, coastal and flood protection, 

protection of ecosystems

Total 18,000 – 19,000 18,368.6 16,837.4 13,407.8 12,312.1

*rounding issues may occur
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Information & Contact

www.deutsche-finanzagentur.de
Bloomberg: BUND <GO>

Bundesrepublik Deutschland – Finanzagentur GmbH
Olof-Palme-Str. 35, 60439 Frankfurt / Main, Germany

Members of the Executive Board:
Dr. Tammo Diemer
Eva Grunwald

Head of Investor Relations & Green Finance:
Alexandra Beust
Tel: +49 69 25616 1365
inst@deutsche-finanzagentur.de

Bundesrepublik Deutschland - Finanzagentur



Disclaimer

IMPORTANT: By listening and/or attending the presentation you are deemed to have taken notice of the
following limitations.

The Federal Republic of Germany represented by the Federal Ministry of Finance which is in turn
represented by Bundesrepublik Deutschland – Finanzagentur GmbH ("Finanzagentur") prepared this
document solely for use in connection with this presentation. It is furnished solely for your information,
should not be treated as giving investment advice and may not be printed, downloaded or otherwise copied
or distributed.
This presentation contains certain forward-looking statements and forecasts which reflect the current views
of Finanzagentur with respect to certain future events. Forward-looking statements are statements that do
not relate to historical facts or events or to facts or events as of the date of this presentation. Such forward-
looking information involves risks and uncertainties, as it relates to future events that is based on estimates
and assessments made to the best of Finanzagentur’s present knowledge. All forward-looking statements
included herein are based on assumptions, uncertainties and other factors, the occurrence or non-
occurrence of which is outside Finanzagentur’s control.
Neither Finanzagentur nor any of its directors, officers, employees and advisors nor any other person shall
have any liability whatsoever for any direct or indirect losses arising from any use of this presentation. While
Finanzagentur has taken all reasonable care to ensure that the facts stated in this presentation are accurate
and that the opinions contained in it are fair and reasonable, this presentation is selective in nature. Any
opinions expressed in this presentation are subject to change without notice and neither Finanzagentur nor
any other person is under any obligation to update or keep current the information contained in this
presentation.
This presentation does not constitute an offer or invitation to subscribe for, or purchase, any securities
discussed in this presentation (the "Securities") and neither this presentation nor anything in it shall form the
basis of, or be relied upon in connection with, any contract or commitment whatsoever.
This presentation does not contain or constitute an offer of, or the solicitation of an offer to buy or subscribe
for, securities to any person or in any jurisdiction to whom or in which such offer or solicitation is unlawful.
The information contained in this presentation is not for publication, release or distribution in the United
States of America (the "United States"), Australia, Canada, China, Hong Kong, Singapore or Japan other than
in limited circumstances with the consent of the Finanzagentur. Additionally, subject to certain exceptions,
the Securities may not be offered or sold in the United States, Australia, Canada, China, Hong Kong
Singapore or Japan or to, or for the account or benefit of, any national, resident or citizen of the United
States, Australia, Canada, China, Hong Kong, Singapore or Japan.
The Securities may not be offered or sold except pursuant to registration under the U.S. Securities Act of
1933, as amended (the "Securities Act") or pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act. The offer and sale of the Securities has not been and will
not be registered under the Securities Act. There will be no public offer of the Securities in the United States.
The Securities will be offered only outside the United States to non-U.S. persons in offshore transactions in
reliance on Regulation S of the Securities Act.

This presentation does not constitute a recommendation to acquire, an invitation to apply for or buy, or an
offer to apply for or buy, a solicitation of interest in the application or purchase, of any securities or any
other financial investment product (including without limitation the Securities contemplated in this
presentation), in the People’s Republic of China ("PRC"). This presentation is solely for use by Qualified
Domestic Institutional Investors duly licensed in accordance with applicable laws of the PRC and must not
be circulated or disseminated in the PRC for any other purpose. Any person or entity resident in the PRC
must satisfy himself/itself that all applicable PRC laws and regulations have been complied with, and all
necessary government approvals and licenses (including any investor qualification requirements) have been
obtained, in connection with his/its investment outside of the PRC.
This presentation is directed only at, and contains information only available (i) to persons whose ordinary
business is to buy or sell shares or debentures (whether as principal or agent); or (ii) to "professional
investors" as defined in the Securities and Futures Ordinance (Chapter 571 of the laws of Hong Kong) (the
"SFO") and any rules made under that Ordinance. This presentation contains no information or material
which may result in it being deemed (1) to be a prospectus within the meaning of section 2(1) of the
Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the laws of Hong Kong)
(the "Companies Ordinance"), or an advertisement or extract from or abridged version of a prospectus within
the meaning of Section 38B of the Companies Ordinance or an advertisement, invitation or document
containing an advertisement or invitation falling within the meaning of Section 103 of the SFO or (2) in
Hong Kong to have effected an offer to the public without compliance with the laws of Hong Kong or being
able to invoke any exemption available under the laws of Hong Kong and is subject to material change. This
document does not constitute a prospectus, notice, circular, brochure or advertisement offering to sell or
inviting offers to acquire, purchase or subscribe for any securities in Hong Kong or calculated to invite such
offers or inducing or intended to induce subscription for or purchase of any securities in Hong Kong.
This presentation and any other document or material in connection with the offer or sale, or invitation for
subscription or purchase, of the Securities may not be circulated or distributed, nor may the Securities be
offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the
Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), (ii) to a relevant person pursuant to Section
275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions specified in
Section 275, of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other
applicable provisions of the SFA.
The Securities have not been and will not be registered under the Financial Instruments and Exchange Law
of Japan (the "Financial Instruments and Exchange Law") and the documents provided to you in connection
with the Securities are not for an offer of Securities for sale, directly or indirectly, offered or sold and will
not, directly or indirectly, to any person in Japan (which term as used in this paragraph includes any
corporation or other entity domiciled in Japan), or to others for re-offering or resale, directly or indirectly, to
any person in Japan, except pursuant to an exemption from the registration requirements of, and otherwise
in compliance with, the Financial Instruments and Exchange Law and any other applicable laws, regulations
and guidelines of Japan promulgated by the relevant Japanese governmental and regulatory authorities and
which are in effect at the relevant time.


