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Keynote Speech: Dutch Economic Outlook
Nick Kounis, Head of Financial Markets & Sustainability Research at 
ABN AMRO Bank N.V. 

Looking Back on Funding in 2025 &
Looking Ahead to 2026: Funding Plan
Saskia van Dun, Agent
Justin Heydenrijk, Head of Cash Management, Issuance and Trading

Primary Dealer Awards
Arnold Izeboud, Communications and Investor Relations Officer

Closing remarks & Networking Drinks

Today’s programme



Keynote speech by Nick Kounis, Head of Financial Markets & 
Sustainability Research at ABN AMRO Bank N.V. 
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Q&A



Budgetary Outlook



Budgetary Outlook
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*Next year will see a one-off expense of around €8.15 billion directed towards a reform in the 
financing of military pensions
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Funding need in Outlook 2025

€105 billion



€105 billion

Outlook Q1 Q2 Q3 Q4

105 106.4 88.9 88.9 87.1

Funding need over 2025 (€ billion)



Transparency

Consistency

Liquidity

Flexibility



Review policy framework debt 
management 2020-2025 



New policy framework debt 
management 2026 and onwards

Average 
maturity

12-month 
refixing  amount



Average maturity



Expected realisation for 2025

8.8 years

Average maturity for 2025

Minimum of 8.0 

years



New minimum for 2026

7.5  years



12-month refixing 

amount target



Expected Realisation

for 2025

12-month refixing 

amount target for 2025

Maximum 25% 12.8%



Unchanged 12-month refixing 

amount target for 2026

Maximum 25%



New DSL Issuances



Minimum outstanding amount

First issued in 2026

€ 15 billion

Minimum outstanding amount 

First issued in 2025

€12 billion

New DSL Issuances: Maturity up to 10 years



Looking back on funding operations in 2025



€40.7 billion ≈€42.2 billion

Capital market Money market



Funding on the capital market: Last year’s Outlook

New 15+ year DSL via 
DDA

New 10-year DSL 
2035 via DDA

Green DSL 2044DSL 2054

To be 
determined
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Funding on the capital market in 2025: € 40.7 billion
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Funding on the capital market in 2025: € 40.7 billion

Benchmark 30-year 
DSL 2056

Benchmark 10-year 
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Realized funding over the years (in € billion)
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Funding Plan 2026

€62 billion
Money marketCapital market

€50 billion

€112 billion



Funding Plan 2026

€28.8 billion
Capital market redemptions 



Funding Plan 2026

€42.2 billion
Net money market ultimo



Funding Plan 2026

Expected cash deficit for 2026

€41.0 billion



Capital market issuance in 2026: 
€ 50 billion excluding the use of the non-competitive option

New 5-year DSL January 
2031 via MTS

New 10-year DSL 
July 2036 via DDA

New 10+year DSL 
via DDA

DSL: To be 
determined 30%
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Capital market issuance in 2026: 
€ 50 billion excluding the use of the non-competitive option

New 5-year DSL January 
2031 via MTS

New 10-year DSL 
July 2036 via DDA

New 10+year DSL 
via DDA

DSL: To be 
determined

30%

30%
12%

28%



DSL issuance calendar Q1 2026

Auction date
Details Target volume (€ 

billion)

13 January 2026
New 5-year bond: DSL 15 January 

2031 via MTS
4 - 5

The following bonds 

are scheduled to be 

auctioned in Q1

New 10-year bond: DSL 15 July 

2036 via DDA
6 - 7

Tap of an existing DSL To be determined

Tap of an existing DSL To be determined



Auction date Shorter-dated programme Longer-dated programme

5 January 2026 30 March 2026 29 June 2026

19 January 2026 29 April 2026 29 June 2026

2 February 2026 28 May 2026 30 July 2026

16 February 2026 29 April 2026 30 July 2026

2 March 2026 29 June 2026 28 August 2026

16 March 2026 28 May 2026 28 August 2026

DTC issuance calendar Q1 2026



Q&A



Dealer Awards & Selection



DSTA Commercial Paper Award
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DSTA Dutch Treasury Certificate Award



DSTA Dutch Treasury Certificate Award



DSTA Dutch State Loan Award



DSTA Dutch State Loan Award



New Primary Dealer in 2026
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Primary Dealers in 2026



Advisors in 2026



Advisors in 2026



The DSTA looks forward to working 

with our Primary Dealers, investors 

and advisors in 2026



Closing remarks by Saskia van Dun, Agent



Outlook 2026

Thank you for joining us today

Read the publication at 

English.DSTA.nl
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