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New issue of 20-year Federal bond 2026 (2047) 

 

Today, the Federal Government has issued a 20-year Federal bond for the first time. The Federal 

bond issued via syndicate has a coupon of 3.4%. Its value date is 3 February 2026 and it will mature 

on 15 May 2047. The issuance volume is € 6.5 billion (including a retained volume of € 1.0 billion). 

The allotment was made at a reoffer price of 99.921%. 

The placement of the 20-year Federal bond with national and international investors was carried 

out by a syndicate of banks led by Barclays, BNP Paribas, Citi, Deutsche Bank, J.P. Morgan and 

Morgan Stanley. The amount retained by the Federal Government will be used to support the 

liquidity in the secondary market through appropriate activities of the German Finance Agency.  

Deviating from Article 1 sentence 1 (Placing) of the issuance terms and conditions of 21 December 

2012 (the "Issuance Terms and Conditions"), the Federal bond will not be issued by the "Auction 

Process", but through the syndicate in the "Syndication Process". The conditions of the Federal 

bond and such deviation from the Issuance Terms and Conditions (the "Deviation") were 

determined in the Syndication Process and are published by Deutsche Bundesbank by this press 

release. The fixed conditions and the Deviation are part of the Issuance Terms and Conditions of 

the Federal bond. 
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Characteristics of the new 20-year Federal bond 

• Issuer: Federal Republic of Germany 

• ISIN: DE000BU2T000 

• Issuance volume: € 6.5 billion (of which retained amount: € 1.0 billion) 

• Maturity: 15 May 2047 

• Coupon: 3.4% 

• Pricing: 27 January 2026 

• Value date: 3 February 2026 

• Start of interest accrual: 3 February 2026 

• Annual interest payment dates: 15 May 

• First interest payment date: 15 May 2027 (long first coupon) 

• Reoffer price: 99.921% 

• Reoffer yield: 3.404% 

The separation of principal and interest payments and their separate trading (“stripping”) is possible. 

 

THIS ANNOUNCEMENT AND THE INFORMATION CONTAINED HEREIN IS RESTRICTED AND IS NOT FOR 
RELEASE, PUBLICATION, DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE 

UNITED STATES, AUSTRALIA, CANADA, THE REPUBLIC OF SOUTH AFRICA, JAPAN OR ANY OTHER 

JURISDICTION IN WHICH SUCH PUBLICATION, RELEASE OR DISTRIBUTION WOULD BE UNLAWFUL OR TO ANY 

US PERSON (AS DEFINED IN REGULATION S ("REGULATION S") UNDER THE US SECURITIES ACT OF 1933, AS 

AMENDED, THE “US SECURITIES ACT”) ("US PERSONS"). THIS ANNOUNCEMENT DOES NOT CONSTITUTE AN 

OFFER OF SECURITIES FOR SALE OR A SOLICITATION OF AN OFFER TO PURCHASE SECURITIES IN THE 

UNITED STATES OR TO OR FOR THE ACCOUNT OR BENEFIT OF, US PERSONS OR IN ANY JURISDICTION OR 

JURISDICTIONS IN WHICH SUCH OFFERS OR SALES ARE UNLAWFUL.  

THE SECURITIES REFERRED TO HEREIN HAVE NOT BEEN NOR WILL THEY BE REGISTERED UNDER THE US 

SECURITIES ACT, OR UNDER ANY SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION OF THE 

UNITED STATES AND MAY NOT BE OFFERED, SOLD, RESOLD, TRANSFERRED OR DELIVERED, DIRECTLY OR 

INDIRECTLY, IN OR INTO THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, US PERSONS, 

EXCEPT PURSUANT TO AN APPLICABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE US 

SECURITIES ACT AND IN COMPLIANCE WITH THE SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION 

OF THE UNITED STATES. THERE WILL BE NO PUBLIC OFFER OF THE SECURITIES MENTIONED HEREIN IN THE 

UNITED STATES. 
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