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A special welcome to… 

Our 15 Primary Dealers for 2014: 
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Our 5 Single Market Specialists: 
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And our 8 Commercial Paper dealers:   
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And also a warm welcome to  
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Erik Wilders, director of DSTA (from 2005-2013) 
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Today's programme 
 

 Presentation Outlook 2014: 
 

  Economic outlook 
 

  Budgetary outlook 
 

  Funding and issuance 
 

 Questions & Answers 
 

 2013 DSTA awards 
 

 Drinks and bites 
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Outline presentation 

  Economic outlook 

  Budgetary outlook 

  Funding and issuance 
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Economic projections by CPB 
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Next update: 17 December 2013 



Spending components: contributions to growth 
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2013: -1.25% 
2014: +0.5% 
2015: +0.9% 

Gross Domestic Product 
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Sentiment and confidence 
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Sentiment and confidence 
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2013: +1.50% 
2014: +3.75% 
2015: +5.1% 

World trade 
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Private consumption 

2013: -2.25% 
2014: -0.75% 
2015: +0.3% 
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Private consumption 



Housing market 
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Housing market 

+0.4% QoQ 
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Housing market 
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Labour market 

3.0% 
2008 

4.5% 
Q2 10 

5.6% 
Q4 12 

7.0% 
Q3 13 

4.2% 
Q2 11 
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Labour market 

2013: 7.0% 
2014: 7.5%  



Real GDP per capita 
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Current account 
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Government finances 
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Government finances 
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Government finances 
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Funding  
and 

issuance 
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Funding in 2013 (€ bln) 

December 2012 December 2013 

Capital market redemptions 2013 31.8 28.7 

Money market ultimo 2012* 49.3 53.2 

Net cash deficit 2013
 

9.2 15.7 

Total borrowing requirement 90.3 97.6 

December 2012 December 2013 

Capital market funding 50 51.8 

Money market funding* 40.3 45.8 

* Including cash collateral 
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Capital market issuance (€ bln) 

Year Outlook (y-1) Actual Deviation 

2013 50 51.8 1.8 

2012 60 60.4 0.4 

2011 50 53.0 3 

2010 50 51.9 1.9 

2009 48 48.1 0.2 
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…in line with commitment 



Money market serves as a buffer 

Changes is outstanding funding need can result from: 
 

 

 A changing economic environment 
 

 Inflow of deposits from local governments  
 

 Sale/acquisition of assets by the State 
 

 
Long-run target outstanding volume (excl. collateral): approx. € 30 bln 
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Development of money market 2009-2013 (ultimo) 
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Funding plan 2014 (€ bln) 

Borrowing requirement 

Capital market redemptions 32.2 

Money market ultimo 2013* 47.6 

Cash deficit 13.9 

Total external funding requirement 93.7 

Funding 

Capital market 50 

Money market* 43.7 

Total funding 93.7 
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DTC calendar: the usual pattern 
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DSL issuance in 2014 (€ bln) 
 

Total funding     50 
 
 
 

New 3-year DSL     15 
 

On-the-run 5-year DSL     7 
 

New 5-year DSL     5 
 

New 10-year DSL     15 
 

Off-the-run facility     3 
 

New 30-year DSL     5 
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Issuance in 2014 in relation to current redemptions (€ bln) 
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Excl. issuance in off-the-run auctions (total € 3 bln) 



DSL calendar 

Announcement of OTR bonds to be reopened will be on the Wednesday before the 
auction 
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11 december 2009 
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DSL issuance - looking further ahead 

Funding need for year t is sum of: 

Capital market redemptions 

Outstanding money market t-1 

Cash deficit  
 
 

Several scenarios…  
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Scenario 1: 
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Estimate funding need based on: 

Deficit projections 2013-2018 in Budget Memorandum  

Constant capital market issuance of € 50 bln/year 
 

Outstanding 
money market  
(incl. collateral) 
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Scenario 2: 
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Estimate funding need based on: 

Deficit projections 2013-2018 in Budget Memorandum  

Increase capital market issuance to € 60 bln/year 
 

Outstanding 
money market  
(incl. collateral) 
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Alternative scenarios: 
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Total funding need is uncertain. Cash deficit may differ from 

projections in the Budgetary Memorandum:  
 

State may divest assets, economic growth may surprise on the upside 

   lower cash deficit; capital market issuance may tend towards € 50 bln. 
 

Economic recovery may falter -> higher cash deficit 

  higher cash deficit; capital market issuance may tend towards € 60 bln.  
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Q&A (nog plaatje toevoegen) 

11 december 2009 

Outlook 2010 42 

Q 
& 
A 
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The 2013 DSTA Awards! 

First division 
 Best CP Dealer: 
 Best DTC quoting bank: 
 Best DSL quoting bank: 

 
 

Premier League 
 No. 1 for DTC primary issuance 
 No. 1 for DSL primary issuance 
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And the go to … 

Top 3 DTCs Top 3 DSLs 

3 Deutsche Bank 

2 ING Bank 

3 Commerzbank 

2 ABN AMRO Bank 



Highlights for 2014 
 
 

 Funding need: ± € 97 bln 
 

 DSL issuance: ± € 50 bln 
 

 Four new DSLs 
 New 3-year via tap  
 New 5-, 10- and 30-year via DDA 
 

 Reopening on-the-run 5-year DSL 
  

 Off-the-run facility continued 
 

 Possible issuance of USD bond in case       
    of favourable market conditions 
 

 


