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Issuance Strategy and Targets

Issuance model similar to nominal German government 
securities: benchmark volume at first issue followed by a 
small number of taps up to a liquid volume

Building a real rate curve on a long term perspective

Secondary market liquidity in the secondary market 
supported by the Finance Agency

Better debt portfolio diversification

Save risk and reducing liquidity premia on the long run

Increase funding flexibility 

Broaden investor base

Primary placements via auctions and syndicates

German ILB
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Facts Since Inaugural Issue
New ten year inflation-linked bond in June 2009: € 3 bn, 1.75%, April 15th, 2020

First step into the inflation-linked bond market in March 2006: inaugural issue of 
a 10-year bond (volume of € 5.5 bn), increased via auction to € 9 bn in Sep 2006 
(largest auctioned tap in the Euro-Linker market to date), with subsequent taps 
in April 2007 (€ 2 bn) and June 2008 (€ 2 bn) to reach the current € 13 bn notional

The 5-year segment was opened via auction of € 4 bn in Oct 2007. Further taps in 
March (€ 3 bn) and July (€ 2 bn) 2008 took the notional oustanding to € 9 bn

The Finance Agency supports market makers in the secondary market by
providing additional liquidity

German ILB
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Appendix

€ 1012.25 bn tradeable German Government Securities
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Appendix 
Issuance Calendar 2009 

(Basic Funding Tools)

ILBs might be part of the annual issuance calendar at a point of time in the
future
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Information and Contact

www.deutsche-finanzagentur.de

Managing Director: Dr. Carl Heinz Daube

0049 (0) 69 25616 1001

ILB Trading: Siegfried Ruhl

0049 (0) 69 25616 1566

Institutional Investors: Christoph Hennemann

0049 (0) 69 25616 1577

INST@deutsche-finanzagentur.de

Bloomberg: BUND <Go>

Reuters: BUND

“Investor FORUM German Government Securities”. 2-3 
annual issues. Free subscription on FA web site.


