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The Belgian Debt Agency is pleased to present 
its 2025 Review – 2026 Outlook. It gives an 

overview of the strategy that has been followed 

throughout 2025 and highlights the funding and 
debt management strategy for 2026. 

 
Please note that the forthcoming 2025 Annual 

Report will give a more comprehensive review of 

the year 2025. 
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2025 marked the year in which Belgium’s 

yield curve returned to its traditional 

upward sloping shape.  
 

Driven by ECB monetary policy decisions, 
short term interest rates declined further, 

while the reform of Germany’s debt brake 
sent a shockwave through euro interest 

rate markets. Although long-term rates 

partially recovered thereafter, they still 
increased over the year, with the 30-year 

OLO yield reaching its highest level since 
2011. 

 

As no new 30-year OLO was issued in 
2025—following three consecutive years of 

issuance—our average maturity of new 
issuance declined to 11.1 years. 

Consequently, the average life of the 

federal debt portfolio fell to 9.98 years, a 
level remaining remarkably high by 

international standards. The average 
interest cost of new long-term issuance 

was 3.12%, barely higher than in 2024. 
 

  
The most striking feature of funding in 

2025 was the exceptionally strong demand 

for our instruments in the syndicated 
transactions. 

 
The Debt Agency issued EUR 19 billion 

across three syndicated deals, with 
combined order books exceeding EUR 200 

billion, reflecting growing interest from 

top‑tier investors. 
 

Another positive surprise was the rising 
demand for our EMTN programme, 

particularly for the Kingdom’s debt issued 

in non‑euro currencies. 
 

After several years during which it was 
almost impossible to issue currency debt 

that—after swap into euro—was cheaper 

than our OLO funding, the BDA issued 
more than EUR 3.5 billion equivalent in this 

format in 2025. 
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The Minister of Finance left the risk limits 
unchanged for 2026. We still benefit from 

comfortable margins towards these limits, 
allowing the Debt Agency to operate 

flexibly throughout the year. 

 
The Agency will closely monitor very 

long‑term interest rate developments, both 
in terms of nominal value and in terms of 

spreads with the 10-yr maturity. 
 

As in 2025, three new OLO benchmarks will 

be issued, one of which will have a 
maturity exceeding 10 years. 

  

In 2026, the funding needs of the Kingdom 
of Belgium will increase, driven by higher 

debt redemptions and by larger planned 
buy-back volumes. As a result, average 

auction sizes are expected to be higher 

than in 2025. 
 

The Debt Agency stands ready to continue 
issuing under its EMTN programme and 

aims to achieve results comparable to last 
year. 

 

European financing of defence spending 
via the SAFE programme will provide a 

further diversified funding source. 
 

 

  
                    Jean Deboutte 
                    Directeur Middle Office 
                    Président du Comité exécutif 

  
              Maric Post 
              Directeur Front Office 
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GRAPH 1 - Trend in general government debt ratio 
 

 
 

By the end of 2025, Belgium's debt-to-GDP ratio is expected to reach 106.9%1, up from 103.9% at the end of 2024. 

 
This projection is subject to confirmation in March 2026. 

 
 

TABLE 1 - Ratings of the Kingdom of Belgium 
 

Rating Agency Rating Last release Next 

Standard & Poors AA, outlook negative 24 October 2025 24 April 2026 

Moody’s Aa3, outlook negative 10 October 2025 17 April 2026 

Fitch A+, outlook stable 5 December 2025 22 May 2026 

 

In 2025, the three main rating agencies have released their reports about Belgium. In October, Standard & Poors confirmed 
Belgium’s AA/A-1+ rating with a negative outlook and Moody’s confirmed the Aa3 rating but revised the outlook from stable 

to negative. In June, Fitch Ratings downgraded Belgium’s rating from AA- negative outlook to A+ with a stable outlook due 

to deteriorating public finances, ageing and defence pressure, uncertain fiscal consolidation and rising public debt. In 
December, Fitch maintained its rating A+. 

 

  

 
1 Source: NBB Economic Review, December 2025 
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1.2 FEDERAL DEBT OUTSTANDING 

 

GRAPH 2 - Federal debt outstanding on 31/12/2025 (in billion EUR) 
 

 
The outstanding federal gross debt amounted to EUR 552.7 billion as per December 31st, 2025, an increase of EUR 34.0 
billion compared to the end of 2024. 

 

The OLO debt portfolio stood at EUR 462.8 billion, up EUR 22.6 billion compared to December 2024, while outstanding 
Treasury Certificates amounted to EUR 42.9 billion representing an increase of EUR 5.5 billion. 

 
 

1.3 MATURITY SCHEDULE 

 
The maturity schedule reflects the BDA’s strategy of issuing large and liquid benchmarks spread over the whole curve. In 

this way, the BDA strives to achieve as much as possible stable and predictable annual debt redemptions, and therefore 
funding requirements. The efforts of the recent decade to lengthen the average life of the debt portfolio have translated 

into relatively limited annual redemptions over the last years and in the next two years. However, 2028 will be a year with 

higher redemptions than average, with maturing long-term debt of EUR 39.63 billion. In the next 5 years combined, the 
average redemption amounts to EUR 30.7 billion or approximately 5% of Belgium’s 2025 GDP.  
 

GRAPH 3 - Maturity schedule for federal government long-term debt on 31/12/2025 
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OLOs account for the vast majority (over 95%) of the Kingdom’s medium- and long‑term debt. At the end of 2025, 36 

different OLO lines were outstanding for a total of EUR 462.3 billion. As in the past two years, the average outstanding 
amount per line remained approximately EUR 12.9 billion. The smallest OLO in terms of outstanding volume is now OLO 104 

(June 2042) with EUR 5 billion, while the largest is OLO 97 (June 2033) with EUR 21.3 billion. The remaining long-term debt 

was issued under the format of EMTN issues (EUR 12.3 billion), State Notes for retail investors (EUR 0.8 billion), private 
placements such as Schuldscheine (EUR 1.9 billion) and debt to the European Union (SURE & RRF) (EUR 6.3 billion). 

 
The weighted average maturity of new OLO issuance in 2025 was 11.22 years, significantly below previous levels (17.32 

years in 2023 and 14.40 years in 2024). This shorter OLO issuance is the result of the shorter maturity of the new long-

dated bond issued this year compared to previous years and of lower market demand for 30-year OLOs. As a result, only 
6% of the OLOs were issued in bonds with a longer remaining life than 24 years, in 2024 this percentage stood at 22%. 

 
The new 10-year June 2035 benchmark, issued via syndication in January 2025, was tapped five times throughout the 

year, reaching a total outstanding amount of EUR 12.9 billion. The new 5-year benchmark (OLO 105) was tapped twice 
and has an outstanding of EUR 4.6 billion, the new 17-year OLO (OLO 104) was not reopened in 2025 and retains its initial 

outstanding of EUR 5.0 billion. Two bonds other than the OLO 103 and OLO 105 that were tapped in the auctions for more 

than EUR 2.0 billion in total, were OLO 100 (October 2034) for EUR 2.2 billion and the green OLO 96 (April 2039) for EUR 
2.1 billion. The other outstanding green OLO, OLO 86 (April 2033), was tapped once in the October auction, bringing the 

total amount of green OLOs issued in 2025 to EUR 2.7 billion. 
 

In 2026, two OLOs will mature, namely OLO 64 on 28 March 2026 and OLO 77 on 22 June 2026. The Debt Agency will 

continue to buy back these bonds, alongside with bonds maturing in 2027 (June 2027 & October 2027) and 2028 (March 
2028 & June 2028), with buybacks beginning one year prior to their respective maturity dates2. 

 
 

1.4 INDICATORS 

 

TABLE 2 - Debt indicators 
  

31/12/2024 31/12/2025 

Debt issued or taken over by the federal government (billion EUR) 518.68 552.69   
  1. ACCORDING TO THE TERM (in %)3 100.00 100.00 

• Exceeding 1 year 84.04 84.04 

• Capital market (long- and medium-term debt maturing within 12 months) 4.50 4.50 

• Money market 11.46 11.46  
  2. ACCORDING TO THE RATE (in %) 100.00 100.00 

• Fixed 88.11 87.41 

• Floating 11.89 12.59  
  

3. PER INSTRUMENT (in %) 100.00 100.00 

OLO 84.86 83.74 

State Notes 0.13 0.15 

Public bonds, private placements 2.09 2.56 

Other 1.45 1.37 

Subtotal LT (Long-term) 88.53 87.82 

Treasury Certificates 7.22 7.77 

Euro Commercial Paper (ECP) 0.31 0.79 

Other 3.94 3.62 

Subtotal ST (Short-term) 11.47 12.18 

4. FINANCIAL COST AT ISSUANCE (in %)   

Debt issued in euro 1.95 2.01 

   
5. MODIFIED DURATION (in years)   

Net debt in euro (after swaps) 8.43 7.27 

 
2 OLOs which have been bought back and held in portfolio have been deducted from the schedule. 
3 Treasury Certificates without interest issued for participations in institutions (EBRD...) are considered as debt "exceeding 1 year".  
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1.5 RISK MANAGEMENT 

 

GRAPH 4 - Duration of the public debt in EUR and average life to maturity in 2025 
 

 
 

The average life of the federal debt portfolio decreased over the year, from 10.38 years on 31 December 2024 to 9.98 
years by year end 2025, ending below 10 years for the first time since January 2021. Nevertheless, it remained well above 

the minimum target of 9.25 years set for 2025. 
 

The duration of the debt portfolio decreased from 8.43 years to 7.27 years. 

 

GRAPH 5 - The 12- and 60-month refinancing and refixing risks 
 

 
 

In the course of 2025, the 12-month refinancing risk increased slightly—by 0.36%—to 15.64%, in line with the 12-month 
refixing risk that amounted to 16.08% by year end. The maximum level, which is 17.50% for both risks, was respected 

during the entire year. 
 

The 60-month refinancing and refixing risks decreased significantly, reaching 38.61% and 39.02% respectively at the end 

of the year. These values are considerably lower than the maximum of 42.50% that was applicable during 2025. 
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TABLE 3 - 2025 Funding plan 
(in EUR billion) 
 

 2025 
Updated 

Plan 

2025 
Realised 

I. Gross financing requirements 2025 53.65 53.31 

Net financing requirements 28.68 28.35 

Debt maturing in 2025 22.47 22.47 

Planned pre-funding (bonds maturing in 2026 and later) 2.50 2.49 

Other financing requirements 0.00 0.00 

 

II. Funding resources 2025 (medium- and long-term) 49.56 49.48 

OLOs 45.70 45.71 

Euro Medium Term Notes / Schuldscheine 3.54 3.52 

Securities for retail investors 0.22 0.19 

Other 0.10 0.06 

 

III. Net change in short-term debt and financial assets +4.09 +3.83 

Treasury Certificates stock +3.98 +5.50 

Outstanding 1-year State Notes -0.37 -0.48 

Short-term debt and financial assets +0.48 -1.19 

 

Gross borrowing requirements amounted to EUR 53.31 billion in 2025, which was EUR 0.79 billion more than forecasted in 
the updated 2025 funding plan. 

 

The small deviation was entirely due to net borrowing, which exceeded the expected amount of EUR 27.43 billion by 
EUR 0.92 billion, and amounted to EUR 28.35 billion. Redemptions and buybacks indeed materialized as forecasted, while 

investors did not execute options for early redemption. 
 

The Debt Agency issued medium- and long-term debt for an amount of EUR 49.48 billion, a near perfect execution of the 
amount of funding that was planned. It did however issue a slightly lower amount of OLOs (EUR 45.71 billion against a 

planned issuance of EUR 47.00 billion), as the EMTN programme encountered an unexpected success: the Agency was 

able to issue EUR 3.52 billion under this programme. It consisted entirely of issuances in foreign currency (afterwards 
swapped to euros). Finally, longer-dated State Notes were issued for an amount of EUR 190 million. 

 
The Kingdom’s short-term debt increased by EUR 3.83 billion over the year, close to what was planned. The increase in 

Treasury Certificates amounted to EUR 5.50 billion while the outstanding amount of 1-year State Notes decreased by 

EUR 0.48 billion (less than expected). 
  

1.6 IMPLEMENTATION OF THE 2025 FUNDING PLAN 
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Total OLO issuance amounted to EUR 45.709 billion, slightly above the EUR 47 billion target of the updated funding plan. 
This represents an increase compared with the EUR 43.435 billion issued in 2024. The total issuance volume was split 

between EUR 19.0 billion raised through syndications, EUR 22.674 billion via auctions and EUR 4.035 billion through ORIs. 

This breakdown reflects a balanced use of issuance techniques, while allowing the Agency to adapt flexibly to market 
conditions over the course of the year. 

 

GRAPH 6 - OLO issuances distributed by type 
 

 
 

As mentioned under title 1.3 above, the average maturity of all new OLO issuances decreased from 14.40 years in 2024 to 
11.22 years in 2025. Although still long, this is significantly lower than in the previous years and even the shortest average 

maturity of newly issued OLOs since 2010. This move reflects on the one hand, the announced shift toward a more balanced 

distribution of issuance across the entire OLO curve, without the objective of further lengthening the average life. On the 
other hand, market participants showed less demand for bonds in the longest maturities. 

 

GRAPH 7 - DISTRIBUTION BY MATURITY IN 2025 
 

 
 
When analysing the total OLO issuance in 2025 (syndications, competitive auctions, non-competitive subscriptions and ORI 

facilities combined), like last year, nothing was issued in maturities below 4 years. 27% of OLOs were issued in the 5-year 
maturity bucket (4Y-7Y), 44% in the 10-year bucket (7Y-12Y), 11% in the 15-year bucket (12Y-17Y), 12% in the 20-year 

bucket (17Y-24Y) and finally 6% in the long and ultra-long maturities of the 30-year bucket (>24Y). Overall, the biggest 
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yearly increase was noted in the maturity buckets of 20-year OLOs (+9 p.p.) and 15-year OLOs (+4 p.p.). The issuance 

decreased strongly in the longest maturity bucket, coming from 29% of all issued OLOs in 2022 and 2023 to just 6% in 
2025. 

 

The yield on the 10-year benchmark OLO traded in a fairly narrow range of only 56 bps in 2025, the second lowest figure 
since 2000. The median over the past 25 years is just below 1%. Even though the trading range was rather limited, the 

daily 10-year OLO volatility was in line with historic averages. 
 

 

2.1 SYNDICATIONS 

 
In 2025, the Belgian Debt Agency successfully completed its three planned syndicated OLO benchmarks, raising a total of 

EUR 19 billion through transactions that attracted record-breaking demand and confirmed Belgium’s strong position in the 

euro government bond market. 
 

TABLE 4 - Syndication results 
(in EUR million or in %) 
 

Pricing  OLO n° Maturity Date Coupon ISIN Amount Issued Price Yield 

07/01/2025 OLO103 22/06/2035 3.10% BE0000363722 7 000 99.652 3.141 

04/03/2025 OLO104 22/06/2042 3.45% BE0000364738 5 000 99.410 3.497 

14/05/2025 OLO105 22/10/2030 2.60% BE0000365743 7 000 99.893 2.623 

    TOTAL (million EUR): 19 000  

 
 

A NEW 10-YEAR BENCHMARK IN JANUARY… 

 

The first syndication, a new 10-year benchmark, OLO 103, was priced on January 7th. This EUR 7 billion bond, maturing 
on June 22nd, 2035, carries an annual coupon of 3.10% and was priced at a spread of 66 bps over mid-swaps, corresponding 

to a reoffer yield of 3.141%. The transaction generated an orderbook exceeding EUR 89 billion, the largest ever for an OLO 
syndication. Allocations were broadly diversified, with strong participation from bank treasuries, central banks and fund 

managers, and demand coming from across Europe and beyond. 

 

GRAPH 8 - OLO 103: Geographical & per investor type distributions 
 

 
 
 

FOLLOWED BY A NEW 17-YEAR OLO IN MARCH… 

 

The second benchmark, OLO 104, was priced on March 4th. This EUR 5 billion bond, maturing on June 22nd, 2042, pays 
an annual coupon of 3.45% and was priced at 8 bps over OLO 90 (June 2040), implying a reoffer yield of 3.497% and a 

price of 99.410%. The orderbook reached more than EUR 37 billion, marking the largest ever amount for an OLO syndication 

in the 15–20-year maturity range. Investor participation was highly diversified, including major European markets and 
global accounts, with strong interest from bank treasuries, public institutions and asset managers. 
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GRAPH 9 - OLO 104: Geographical & per investor type distributions 
 

 
 

AND FINALLY, A NEW 5-YEAR BENCHMARK IN MAY 
 

The third benchmark, OLO 105, was priced on May 14th. This EUR 7 billion bond, maturing on October 22, 2030, pays 

an annual coupon of 2.60% and was priced at a spread of 28 bps over mid-swaps, corresponding to a reoffer yield of 
2.623% and a price of 99.893%. The transaction attracted orders exceeding EUR 72 billion—the largest ever for an OLO 

in the 5-year tenor and Belgium’s third largest EUR orderbook to date. Allocations were well spread across regions and 
investor types, with strong demand from bank treasuries, fund managers and official institutions. 

 
GRAPH 10 - OLO 105: Geographical & per investor type distributions 

 

 
 
 

2.2 AUCTIONS 

 

The OLO issuance calendar published by the Belgian Debt Agency at the end of 2024 scheduled eleven regular OLO auctions 

for 2025. These auctions were planned to take place on either the last or the penultimate Monday of each month, except 
in December, when no auction was scheduled. 

 

The calendar also included the possibility of issuing OLOs on up to eight occasions under the ORI facility, at the request of 
the Primary Dealers. 
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REGULAR AUCTIONS 
 

Of the eleven regular auctions originally planned, four were cancelled. The auctions scheduled for January, March, and May 
were withdrawn due to the syndication of the new OLO benchmarks 103, 104, and 105. In addition, the November auction 

was cancelled in light of the progress made in long-term funding. 
 

As a result, the seven remaining regular OLO auctions raised a total of EUR 22.67 billion in 2025. 

 
Except for February and August, the new 10-year benchmark OLO 103 was reopened five times, raising a total of EUR 5.88 

billion. 
 

The new 5-year benchmark OLO 105 was tapped twice, in July and October, raising a total of EUR 2.19 billion. 
 

The new 17-year bond, OLO 104, was not reopened due to insufficient additional demand from investors. 

 
It should be noted that the choice of lines depends on market demand and the financing strategy pursued by the Debt 

Agency, particularly in terms of managing refinancing and interest rate refixing risks. 
 

In addition to the new benchmarks OLO 103 and OLO 105, as many as ten older OLO lines were reopened in 2025, including 

previous 10-year benchmarks such as OLO 97 (June 2033) and OLO 100 (June 2034). These ten lines raised a total of EUR 
14.61 billion. By comparison, in 2024 only five older OLO lines were reopened for a total of EUR 5.99 billion. 

 
To verify that an auction is sufficiently covered by bids and that there is adequate market demand, the Debt Agency often 

uses the bid-to-cover ratio, which measures the ratio between the amounts offered by Primary Dealers and the amounts 
retained by the BDA. On average, in 2025 this ratio stood at 1.99 for the seven regular OLO auctions, which remains a very 

strong level of coverage. By comparison, in 2024, the bid-to-cover ratio was 1.74. 

 
TABLE 5 - OLOs: Results of regular auctions 
(in EUR million or in %) 

 

Auction 
Date 

OLO n° 
Maturity 

Date 
Coupon ISIN 

Amount 
Offered 

Amount 
Accepted 
(comp) 

Amount 
Exercised 

(non-comp) 

Total 
Accepted 

Weighted 
Average 

Price 

Weighted 
Average 

Yield 

Bid 
to 

Cover 

24/02/2025       7,278 3,045 835 3,880     2.39 

OLO102 22/10/2029 2.70% BE0000362716 1,647 711 259 970 100.939 2.482 2.32 

OLO73 22/06/2034 3.00% BE0000333428 3,121 1,280 397 1,677 100.540 2.932 2.44 

OLO76 22/06/2038 1.90% BE0000336454 2,510 1,054 179 1,233 85.713 3.237 2.38 

28/04/2025       6,160 3,208 567 3,775     1.92 

OLO100 22/10/2034 2.85% BE0000360694 1,845 970 166 1,136 98.843 2.991 1.90 

OLO103 22/06/2035 3.10% BE0000363722 2,185 1,128 182 1,310 100.207 3.076 1.94 

OLO96 22/04/2039 2.75% BE0000356650 2,130 1,110 219 1,329 92.976 3.389 1.92 

23/06/2025       6,826 3,302 164 3,466     2.07 

OLO89 22/06/2030 0.10% BE0000349580 1,917 902 164 1,066 89.109 2.444 2.13 

OLO103 22/06/2035 3.10% BE0000363722 2,149 1,075 0 1,075 100.128 3.085 2.00 

OLO90 22/06/2040 0.40% BE0000350596 2,760 1,325 0 1,325 64.179 3.515 2.08 

28/07/2025       6,377 3,008 57 3,065     2.12 

OLO105 22/10/2030 2.60% BE0000365743 2,161 1,065 57 1,122 100.147 2.570 2.03 

OLO103 22/06/2035 3.10% BE0000363722 2,646 1,208 0 1,208 99.285 3.185 2.19 

OLO101 22/06/2055 3.50% BE0000361700 1,570 735 0 735 90.385 4.061 2.14 

25/08/2025       4,611 2,723 150 2,873     1.69 

OLO97 22/06/2033 3.00% BE0000357666 1,833 1,021 61 1,082 100.115 2.982 1.80 

OLO100 22/10/2034 2.85% BE0000360694 1,474 933 89 1,022 97.432 3.177 1.58 

OLO101 22/06/2055 3.50% BE0000361700 1,304 769 0 769 87.644 4.237 1.70 

22/09/2025       5,656 2,611 0 2,611     2.17 

OLO89 22/06/2030 0.10% BE0000349580 2,085 933 0 933 89.288 2.525 2.23 

OLO103 22/06/2035 3.10% BE0000363722 2,095 952 0 952 98.775 3.248 2.20 

OLO96 22/04/2039 2.75% BE0000356650 1,476 726 0 726 91.038 3.595 2.03 

27/10/2025       4,632 3,004 0 3,004     1.54 

OLO105 22/10/2030 2.60% BE0000365743 1,606 1,064 0 1,064 100.311 2.533 1.51 

OLO86 22/04/2033 1.25% BE0000346552 986 605 0 605 89.639 2.804 1.63 

OLO103 22/06/2035 3.10% BE0000363722 2,040 1,335 0 1,335 99.588 3.149 1.53 

TOTAL             22,674       
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OPTIONAL REVERSE INQUIRIES (ORI) 
 
As in 2024, the Debt Agency continued to provide an ORI facility based on an indicative and optional calendar to optimally 

meet market liquidity needs. This facility offered Primary Dealers the possibility to use the option up to eight times in 2025. 

The conditions remained unchanged: a maximum of two lines per auction for a total amount limited to EUR 500 million. 
 

In 2025, as in previous years, ORI auctions were scheduled on Fridays at the beginning of the month to avoid any overlap 
with regular OLO auctions. For December, when no traditional auction was planned, an ORI was held mid-month to ensure 

market liquidity at year end. To accommodate the Primary Dealers’ demand, the Debt Agency agreed to organize all planned 

ORI auctions. In total, the ORI facility enabled the issuance of EUR 4.03 billion. 
 

TABLE 6 - OLOs: Results of ORI auctions 
(in EUR million or in %) 
 

Auction 
Date 

OLO n° 
Maturity 

Date 
Coupon ISIN 

Amount 
Offered 

Total 
Accepted 

Weighted 
Average 

Price 

Weighted 
Average 

Yield 

07/02/2025         2,548 509     

 OLO44 28/03/2035 5.00% BE0000304130 1,385 276 118.121 2.907 

 OLO76 22/06/2038 1.90% BE0000336454 1,163 233 86.830 3.120 

07/03/2025         1,333 500     

 OLO97 22/06/2033 3.00% BE0000357666 683 300 98.680 3.182 

 OLO100 22/10/2034 2.85% BE0000360694 650 200 96.185 3.319 

02/05/2025         1,745 510     

 OLO84 22/06/2037 1.45% BE0000344532 1,005 300 82.051 3.266 

 OLO99 22/06/2043 3.45% BE0000359688 740 210 98.274 3.581 

04/07/2025         1,069 501     

 OLO66 28/03/2032 4.00% BE0000326356 394 186 107.895 2.698 

 OLO83 22/06/2057 2.25% BE0000343526 675 315 68.707 4.002 

01/08/2025         1,110 502     

 OLO97 22/06/2033 3.00% BE0000357666 755 322 100.233 2.966 

 OLO44 28/03/2035 5.00% BE0000304130 355 180 115.126 3.154 

05/09/2025         1,016 501     

 OLO73 22/06/2034 3.00% BE0000333428 536 250 99.163 3.109 

 OLO83 22/06/2057 2.25% BE0000343526 480 251 65.232 4.268 

07/11/2025         1,131 506     

 OLO99 22/06/2043 3.45% BE0000359688 370 250 95.064 3.840 

 OLO83 22/06/2057 2.25% BE0000343526 761 256 65.669 4.241 

19/12/2025     702 506   

 OLO83 22/06/2057 2.25% BE0000343526 460 375 63.659 4.404 

 OLO93 22/06/2071 0.65% BE0000353624 242 131 28.771 4.167 

TOTAL           4,035     
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2.3 BUY-BACK PROGRAMME 

 

In 2025, the Belgian Debt Agency continued its programme of buying back OLOs maturing within twelve months, with the 

objective of smoothing the redemption profile. Consequently, three OLO lines were bought back during the year: one 
maturing in 2025 (OLO 74 – June 2025) and two maturing in 2026 (OLO 64 – March 2026 and OLO 77 – June 2026). The 

buyback of OLO 74 had already begun in 2024, while the buyback of the two 2026 maturities commenced one year before 

their respective redemption dates. 
 

During previous years, buying back OLOs on the market was relatively expensive compared to the short-term funding costs 
of the Debt Agency and compared to alternative short-term investment opportunities, such as reverse repos. However, 

relative pricing improved towards the end of 2024 and continued to do so in 2025. Regardless of this market development, 

the Debt Agency maintained a strong preference for buying back bonds maturing in 2026, given the relatively larger amount 
of redemptions in that year. As a result, total buybacks amounted to EUR 3.57 billion in 2025, compared to just EUR 812 

million in the preceding year. 
 

Most of the OLO buybacks took place in OLO 77, for a total amount of EUR 1.73 billion between July and November 2025. 
Throughout the year, also EUR 1.09 billion of OLO 74 was bought in the market, along with EUR 750 million of OLO 64. In 

September, the highest volume of buybacks was recorded (EUR 740 million), closely followed by November with EUR 667 

million. 
 

 

2.4 TURNOVER ON THE SECONDARY MARKET 

 

In 2025, investors in OLOs traded an average monthly volume of EUR 34.38 billion, which represents a 7.36% decrease 

compared to the record year of 2024, when the monthly average reached EUR 37.10 billion. After 11 months of activity, 

the total traded volume in 2025 amounted to EUR 378.13 billion versus EUR 408.15 billion in 2024. 
 

GRAPH 11 - OLO: Turnover on the secondary market (excl. QE) 
 
 

 
 
By investor type, this decline was mainly driven by fund managers (-16.9%), who remain the largest group despite the 

drop, and by public entities (-19.4%). Conversely, trading volumes increased among hedge funds (+5.6%), which remain 

the second largest group, as well as among client banks (+5.5%), insurance companies (+20.6%), and pension funds 
(+103.8%). 

 
From a regional perspective, European investors (excluding the euro area) remain the largest participants, followed by 

investors from the Americas, euro-area countries, and Asia. The decline in trading volumes was observed across all regions 
except for European investors outside the euro area. 
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The most actively traded OLOs were the new 5- and 10-year benchmarks (OLO 105 – October 30 and OLO 103 – October 

35) and the previous 10-year benchmark (OLO 100 – October 34). Together, these three bonds accounted for 33.2% of 
total turnover. 

 

Net purchases, however, paint a completely different picture. After eleven months, investors bought a net amount of EUR 
19.45 billion on the secondary market, compared to EUR 22.30 billion in 2024. All investor types were net buyers of OLOs, 

except hedge funds, which sold EUR 3.58 billion net. Client banks were by far the largest net buyers in 2025, with EUR 
12.64 billion, followed by public institutions—previously the largest in 2024—with EUR 3.26 billion. Fund managers, despite 

leading in trading volume, ranked only third in net purchases with EUR 2.91 billion. 

 
Investors from the euro area dominated net purchases, totalling EUR 20.92 billion. In the Americas, net purchases were 

slightly positive at EUR 0.70 billion, while investors in Asia and the rest of Europe were net sellers, with EUR 1.22 billion 
and EUR 1.45 billion respectively. In Africa and Oceania, they net bought EUR 0.50 billion. 
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3.1 AUCTIONS 

 

In 2025, the Belgian Debt Agency reverted to the system of twelve outstanding Treasury Certificates. The number of 
auctions remained unchanged, with two auctions every month: 

 
• in the first auction of the month, three lines were reopened (the 3-, 6-, and 11-month tenors); 

 

• in the second auction of the month, a new 12-month Certificate was issued, together with the reopening of the 3-
month line. 

 
2025 was a transition year in which the additional Treasury Certificate lines were gradually introduced. The Debt Agency 

also has the flexibility to add supplementary lines to regular auctions, organise additional auctions, or cancel an auction if 

required for cash‑management purposes. However, none of these measures proved necessary in 2025. As a result, a total 
of 24 auctions were held—two per month—raising a total of EUR 72.04 billion. 

 
Of this total, EUR 69.83 billion was raised through the competitive rounds of the auctions. Following each competitive round, 

Primary Dealers are entitled to participate in two non‑competitive subscription periods. Across these non‑competitive 

rounds, an additional amount of EUR 2.21 billion of Treasury Certificates was issued. 
 

GRAPH 12 – Treasury Certificates: Issued in 2025 
 

 
 

Funding through Treasury Certificates became less expensive in absolute terms over the course of the year—and also 

compared with previous years—due to the ECB’s rate‑cutting cycle. The ECB began lowering its key policy rates in June 
2024 and continued doing so until June 2025, when the deposit facility rate reached 2.00%. Reflecting this downward rate 

environment, the first auction of a short‑tenor Certificate in 2024 cleared at a weighted average yield of 2.615%, whereas 
the final auction of the year in the same tenor went through at a significantly lower yield of 1.964%. 

 

In the auctions of 2025, the weighted average yields for the short, medium and long tenors amounted to 2.088%, 2.089% 
and 2.080% respectively. These levels were substantially lower than the average yields recorded in the previous year, 

which stood at 3.328%, 3.396% and 3.133% respectively. 
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The weighted average bid-to-cover ratio of all auctions was equal to 2.11 in 2025, fluctuating between 1,57 (second 

auction of April) and 3.00 (first auction of November). The weighted average bid‑to‑cover ratios by tenor amounted to 
2.19 for the short tenor, 2.23 for the medium tenor and 2.01 for the long tenor. 

 

GRAPH 13 – Treasury Certificates: Bid-to-cover ratio for auctions 
 

 
 

TABLE 7 – Treasury Certificates: Results of auctions 
(in EUR million or in %) 
 

Auction 
Date 

Maturity 
Date 

ISIN Term 
Amount 
Offered 

Amount 
Accepted 
(comp) 

Amount 
Exercised 

(non-
comp) 

Total 
Accepted 

Weighted 
Average 

Price 

Weighted 
Average 

Yield 

Bid to 
Cover 

07/01/2025       7,809 4,084 0 4,084     1.91 
 08/05/2025 BE0312800726 S 2,263 1,043 0 1,043 99.143 2.615 2.17 
 10/07/2025 BE0312801732 M 2,383 1,008 0 1,008 98.745 2.513 2.36 
 11/12/2025 BE0312807796 L 3,163 2,033 0 2,033 97.797 2.414 1.56 

14/01/2025       7,930 3,615 697 4,312     2.19 
 08/05/2025 BE0312800726 S 3,920 2,000 151 2,151 99.197 2.602 1.96 
 15/01/2026 BE0312808802 L 4,010 1,615 546 2,161 97.595 2.437 2.48 

04/02/2025       5,621 2,575 13 2,588     2.18 
 08/05/2025 BE0312800726 S 2,152 802 0 802 99.392 2.421 2.68 
 14/08/2025 BE0312805774 M 1,512 1,003 0 1,003 98.797 2.319 1.51 
 15/01/2026 BE0312808802 L 1,957 770 13 783 97.912 2.238 2.54 

11/02/2025       4,781 2,566 0 2,566     1.86 
 08/05/2025 BE0312800726 S 1,737 777 0 777 99.441 2.409 2.24 
 12/02/2026 BE0312809818 L 3,044 1,789 0 1,789 97.804 2.221 1.70 

04/03/2025       6,872 2,671 0 2,671     2.57 
 10/07/2025 BE0312801732 S 2,127 808 0 808 99.197 2.314 2.63 
 11/09/2025 BE0312802748 M 2,232 845 0 845 98.828 2.260 2.64 
 12/02/2026 BE0312809818 L 2,513 1,018 0 1,018 97.954 2.192 2.47 

11/03/2025       5,968 2,642 65 2,707     2.26 
 10/07/2025 BE0312801732 S 2,632 801 28 829 99.235 2.333 3.29 
 12/03/2026 BE0312810824 L 3,336 1,841 37 1,878 97.769 2.257 1.81 

01/04/2025       5,925 2,823 733 3,556     2.10 
 10/07/2025 BE0312801732 S 1,880 800 47 847 99.399 2.221 2.35 
 16/10/2025 BE0312806780 M 2,140 1,151 292 1,443 98.826 2.183 1.86 
 12/03/2026 BE0312810824 L 1,905 872 394 1,266 97.997 2.146 2.18 

08/04/2025       3,945 2,510 122 2,632     1.57 
 10/07/2025 BE0312801732 S 1,605 865 0 865 99.453 2.178 1.86 
 09/04/2026 BE0312811830 L 2,340 1,645 122 1,767 97.984 2.035 1.42 

06/05/2025       6,362 2,752 254 3,006     2.31 
 14/08/2025 BE0312805774 S 1,983 1,178 0 1,178 99.465 1.974 1.68 
 13/11/2025 BE0312803753 M 2,072 802 12 814 98.983 1.956 2.58 
 09/04/2026 BE0312811830 L 2,307 772 242 1,014 98.248 1.911 2.99 
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13/05/2025       5,628 3,001 93 3,094     1.88 

 14/08/2025 BE0312805774 S 2,515 1,390 0 1,390 99.497 2.002 1.81 
 14/05/2026 BE0312812846 L 3,113 1,611 93 1,704 98.035 1.982 1.93 

03/06/2025       6,696 2,728 47 2,775     2.45 
 11/09/2025 BE0312802748 S 2,122 897 0 897 99.477 1.930 2.37 
 11/12/2025 BE0312807796 M 2,125 1,030 0 1,030 99.004 1.916 2.06 
 14/05/2026 BE0312812846 L 2,449 801 47 848 98.226 1.895 3.06 

10/06/2025       5,976 2,481 0 2,481     2.41 
 11/09/2025 BE0312802748 S 2,437 880 0 880 99.519 1.911 2.77 
 11/06/2026 BE0312813851 L 3,539 1,601 0 1,601 98.090 1.926 2.21 

01/07/2025       5,463 3,222 28 3,250     1.70 
 16/10/2025 BE0312806780 S 1,663 1,153 0 1,153 99.446 1.911 1.44 
 15/01/2026 BE0312808802 M 1,512 907 0 907 98.968 1.916 1.67 
 11/06/2026 BE0312813851 L 2,288 1,162 28 1,190 98.215 1.907 1.97 

08/07/2025       5,691 3,001 0 3,001     1.90 
 16/10/2025 BE0312806780 S 2,405 1,200 0 1,200 99.486 1.898 2.00 
 09/07/2026 BE0312814867 L 3,286 1,801 0 1,801 98.106 1.910 1.82 

05/08/2025       7,294 2,909 0 2,909     2.51 
 13/11/2025 BE0312803753 S 2,735 1,200 0 1,200 99.480 1.919 2.28 
 12/02/2026 BE0312809818 M 2,447 903 0 903 98.988 1.947 2.71 
 09/07/2026 BE0312814867 L 2,112 806 0 806 98.214 1.948 2.62 

12/08/2025       5,879 3,202 0 3,202     1.84 
 13/11/2025 BE0312803753 S 2,769 1,222 0 1,222 99.518 1.916 2.27 
 13/08/2026 BE0312815872 L 3,110 1,980 0 1,980 98.051 1.966 1.57 

02/09/2025       6,668 3,412 0 3,412     1.95 
 11/12/2025 BE0312807796 S 2,529 1,585 0 1,585 99.476 1.935 1.60 
 12/03/2026 BE0312810824 M 1,982 903 0 903 98.984 1.956 2.19 
 13/08/2026 BE0312815872 L 2,157 924 0 924 98.143 1.986 2.33 

09/09/2025       6,238 3,401 0 3,401     1.83 
 11/12/2025 BE0312807796 S 2,913 1,371 0 1,371 99.516 1.923 2.12 
 10/09/2026 BE0312816888 L 3,325 2,030 0 2,030 98.031 1.986 1.64 

07/10/2025       6,470 2,611 145 2,756     2.48 
 15/01/2026 BE0312808802 S 2,336 808 26 834 99.472 1.951 2.89 
 09/04/2026 BE0312811830 M 1,777 800 17 817 99.010 1.977 2.22 
 10/09/2026 BE0312816888 L 2,357 1,003 102 1,105 98.165 2.003 2.35 

14/10/2025       6,166 2,610 0 2,610     2.36 
 15/01/2026 BE0312808802 S 3,097 1,002 0 1,002 99.525 1.889 3.09 
 15/10/2026 BE0312817894 L 3,069 1,608 0 1,608 98.053 1.964 1.91 

04/11/2025       7,202 2,402 0 2,402     3.00 
 12/02/2026 BE0312809818 S 2,020 740 0 740 99.478 1.927 2.73 
 14/05/2026 BE0312812846 M 2,814 844 0 844 98.970 1.983 3.33 
 15/10/2026 BE0312817894 L 2,368 818 0 818 98.129 2.001 2.89 

11/11/2025       4,995 2,401 0 2,401     2.08 
 12/02/2026 BE0312809818 S 1,995 800 0 800 99.519 1.912 2.49 
 12/11/2026 BE0312818900 L 3,000 1,601 0 1,601 98.001 2.017 1.87 

02/12/2025       6,084 3,009 0 3,009     2.02 
 12/03/2026 BE0312810824 S 1,928 1,003 0 1,003 99.467 1.969 1.92 
 11/06/2026 BE0312813851 M 1,718 850 0 850 98.953 2.015 2.02 
 12/11/2026 BE0312818900 L 2,438 1,156 0 1,156 98.086 2.048 2.11 

09/12/2025       5,380 3,200 10 3,210     1.68 
 12/03/2026 BE0312810824 S 2,705 1,470 0 1,470 99.506 1.964 1.84 
 10/12/2026 BE0312819916 L 2,675 1,730 10 1,740 97.910 2.111 1.55 

TOTAL             72,035       
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Between the beginning and the end of 2025, the outstanding nominal amount of Treasury Certificates increased by EUR 

5.50 billion, rising from EUR 37.43 billion to EUR 43.66 billion. This increase occurred gradually throughout the year, as 
illustrated in the graph below. The graph also shows a shift from six larger outstanding lines at the start of the year to 

twelve smaller lines by year-end, which is reflected in the smaller incremental “steps” in the total outstanding amount. 

 

GRAPH 14 – Treasury Certificates: Outstanding (end of month) 
 

 
 

As mentioned earlier, the number of outstanding lines increased from six to twelve over the course of 2025. This transition 

resulted in smaller outstanding amounts per line, but it also provided investors with a broader range of Treasury Certificates 
maturing every month. By the end of December 2025, the outstanding amounts per Certificate ranged from EUR 1.74 billion 

for the December 2026 line (issued only once) to EUR 6.52 billion for the March 2026 line (reopened four times after its 
initial issuance). 

 
The three Certificates that will not be reopened in 2026—the January, February and March lines—each reached an 

outstanding amount of more than EUR 5 billion at their respective maturity dates. 

 

GRAPH 15 – Treasury Certificates: Maturity schedule as at end December 2025 
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3.2 OUTSTANDING AMOUNT & MATURITY SCHEDULE 
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In 2025, T-bill investors traded an average monthly volume of EUR 13.2 billion, an increase of 32.1% compared with 2024, 

when the monthly average amounted to EUR 10.0 billion. After eleven months of activity, the total traded volume in 2025 

reached EUR 145.7 billion, up from EUR 110.3 billion in 2024. 
 

The increase was observed across all investor categories. As in 2024, fund managers remained the most active group, 
trading EUR 60.0 billion. They were followed by public entities (EUR 44.5 billion) and customer banks (EUR 19.2 billion). 

Together, these three groups accounted for 91.7% of total turnover. 

 
Regionally, trading volumes rose in all areas. Euro area investors continued to dominate the market with EUR 92.1 billion 

(63.2% of total turnover), followed by investors in the rest of Europe with EUR 31.8 billion (21.8%). Investors in the rest 
of the world traded EUR 21.8 billion (15.0%). 

 

Net purchases reflected a similar pattern. After eleven months, investors recorded net purchases of EUR 60.0 billion on the 
secondary market, compared with EUR 56.3 billion in 2024. All investor types were net buyers of T-bills. Fund managers 

were the largest net buyers in 2025, with EUR 24.5 billion, followed by public institutions (EUR 17.6 billion) and customer 
banks (EUR 11.7 billion). All other investor groups together net bought EUR 6.2 billion. 

 
As in 2024, euro area investors led net purchases, totalling EUR 41.3 billion. Net buying in the rest of Europe amounted to 

EUR 13.4 billion, while investors in the rest of the world recorded EUR 5.2 billion in net purchases. 

 

GRAPH 16 – Treasury Certificates: Volume traded on the secondary market 
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The Belgian Debt Agency only issues loans under its EMTN programme if the issuance is more cost-effective than the 
issuance of OLOs with a similar maturity. In case of an issuance in a foreign currency or a floating rate note, the final rate 

after swap to a fixed rate funding transaction in euro is compared to the OLO-curve. 
 

After three successful EMTN-transactions in 2024, the Debt Agency started 2025 with a public USD 1.0 billion 10-year 

benchmark maturing in April 2035. The note was priced at 24 bps over the 10-year United States’ government bond (T 4 
⅝ 02/15/35) and pays a semi-annual coupon of 4.5%. The re-offer price was 99.301%, bringing the USD yield to 4.588%. 

The Debt Agency completely neutralised the exchange risk by swapping the issue into euro. The financing cost after swap 
was thus also lower than the cost of a corresponding OLO issuance. 

 
Throughout the year, more EMTN transactions were issued as private placements, more precisely 13 times. 

 

The 14 public and private EMTN issues combined resulted in a total issued amount under the EMTN programme of EUR 
3,537.9 million equivalent, well above the EUR 2.0 billion target that was set at the beginning of the year and the highest 

volume since the start of the EMTN programme in 2008. 
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As in previous years, ECP remained an important money market instrument for covering residual funding needs after the 
issuance of Treasury Certificates. 

 
The main advantages of ECP in the Belgian Debt Agency’s cash management are its flexibility in terms of tenor and 

denomination, combined with the attractive funding cost compared to other short-term instruments such as the interbank 

and repo markets. 
 

In 2025, a total equivalent of USD 13.63 billion was issued, down from USD 20.46 billion in 2024 and USD 29.30 billion in 
2023. The issued volume declined for the third consecutive year due to higher long-term funding at the start of the year 

and increased Treasury Certificate issuance throughout the year, both of which reduced the need for additional short-term 
financing through ECP. ECP is also frequently used to refinance OLOs at maturity. In 2025, only one OLO matured, which 

further contributed to the lower issuance volume. 

 
In preparation for the OLO maturity on 22 June, the Debt Agency issued USD 3.73 billion of ECP – the largest monthly 

volume in 2025. The Debt Agency was also active during the last two months of the year, issuing USD 3.61 billion in 
November and USD 3.00 billion in December. Other months saw notably lower issuance volumes: USD 1.99 billion in January, 

USD 1.29 billion in March, and no issuance in the remaining months. 

 
The ECP programme is an unlimited multi-currency programme. Although the Debt Agency can issue in a wide range of 

currencies, issuance was largely concentrated in USD and EUR, with GBP playing a smaller role. In 2025, USD-denominated 
ECP accounted for 52% of total issuance, EUR for 40%, and GBP for the remaining 8%. 

 
ECP provides flexibility in terms of tenor, enabling the Debt Agency to tailor issuance to specific cash-flow needs. The 

weighted average tenor amounted to 24.8 days in 2025—significantly shorter than in 2024 (45.4 days, driven by the 

maturing 1-year State Note in September and an OLO redemption in October)—but more in line with historical averages. 
Most issuance in 2025 was concentrated in the 1‑month maturity bucket (33%), followed by 1‑week (31%) and 2‑month 

maturities (17%). 
 

The Debt Agency relies on a dedicated panel of ECP dealers to place the instruments with end investors worldwide. 

Currently, six official ECP dealers operate in the programme; these may differ from the Primary Dealers due to the specific 
expertise required for this short-term product. The dealer group remained highly concentrated, but consistent with previous 

years, with the top three dealers accounting for approximately 90% of total issuance. 
 

TABLE 8 – ECP Issued in 2025 
(in USD million equivalent) 
 

Bucket EUR GBP USD Total 
 N° 

Trades 

1-week 1,610 438 2,205 4,253  18 

2-week 353 114 200 667  5 

3-week 823 0 1,000 1,823  5 

1-month 1,962 512 2,050 4,524  20 

2-month 764 0 1,600 2,364  11 

Total 5,512 1,064 7,055 13,631  59 

  

5 

EURO COMMERCIAL PAPER 
(ECP) 



25 REVIEW  2025 

  

 
 

 

In 2025, a total of EUR 1,013.69 million in State Notes was issued, a decrease of EUR 35.7 million compared to 2024. This 
decline was mainly driven by lower interest rates on the 1‑year State Notes. 

 
At each of the four issue dates, the Agency offered both a 1‑year and a 10‑year State Note. 

 

As in previous years, the 1‑year State Notes remained by far the most popular among retail investors, accounting for 81.5% 
(EUR 826 million) of the total issuance in 2025. 

 
Coupons ranged from 1.80% (1‑year note in June) to 3.20% (10‑year notes in September and December). 

 

TABLE 9 – State Notes: Issuances in 2025 
 

Issuance Type Coupon 
Issued 

(million EUR) 

04/03/2025 1-year 2.10% 121.26 

 10-year 2.90% 18.78 

04/06/2025 1-year 1.80% 98.46 

 10-year 3.00% 34.00 

04/09/2025 1-year 1.90% 358.75 

 10-year 3.20% 82.30 

04/12/2025 1-year 2.00% 247.66 

 10-year 3.20% 52.48 

TOTAL   1,013.69 
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1.1 2026 BORROWING REQUIREMENTS & FUNDING PLAN 

 

The Belgian Debt Agency expects the 2026 gross borrowing requirements of the federal government to amount to EUR 
59.55 billion, an increase of EUR 5.90 billion compared to 2025 borrowing requirements, which are expected to amount to 

EUR 53.65 billion. 

 
The 2026 net financing requirements would amount to EUR 26.37 billion. This figure takes into account the recent budgetary 

decisions of the federal government for the years 2026-2029. Redemptions of medium- and long-term debt would amount 
to EUR 28.00 billion. Furthermore, the Debt Agency plans to buy back bonds maturing in 2027 and 2028, for an amount of 

EUR 4.60 billion. Finally, the execution of puts and calls on certain instruments could possibly result in EUR 0.58 billion of 

borrowing needs. 
 

In 2026, the Belgian Debt Agency plans to issue EUR 51.60 billion of OLOs. This represents an increase of EUR 5.90 billion 
compared to the amount of EUR 45.70 billion which the Debt Agency expects to issue in 2025. It expects to launch three 

new OLO fixed-rate benchmarks. 

 
The Debt Agency also expects to issue EUR 3.00 billion via its EMTN programme or other alternative funding instruments 

such as Schuldscheine, as well as EUR 0.40 billion of State Notes with maturities of 3, 5, 8 or 10 years. RRF & SAFE 
programmes from the EU would result in a total of EUR 1.32 billion of funding. 

 
With regards to short-term funding, the outstanding amount of Treasury Certificates is planned to increase by EUR 1.98 

billion. The outstanding amount of 1-year State Notes is expected to increase by EUR 0.25 billion. The net change of other 

short-term debt and financial assets would amount to EUR 1.00 billion. 
 

TABLE 10 – FUNDING PLAN 
(in EUR billion) 
 

 2025 Realized  2026 Plan 

I. Gross financing requirements 53.65 59.55 

Net financing requirements 28.68 26.37 

Debt maturing in 2025 / 2026 22.47 28.00 

Pre-funding (bonds maturing in 2027-2028 / 2026) 2.50 4.60 

Other financing requirements1 0.00 0.58 

II. Funding resources (medium- and long-term) 49.56 56.32 

OLOs 45.70 51.60 

Euro Medium Term Notes / Schuldscheine 3.54 3.00 

Medium- & long-term State Notes 0.22 0.40 

Other (RRF & SAFE) 0.10 1.32 

III. Net change in short-term debt and financial assets +4.09 +3.23 

Treasury Certificates2 +3.98 +1.98 

1-year State Notes -0.37 +0.25 

Other short-term debt and financial assets3 +0.48 +1.00 

 
1 Including put/call options exercised on bonds or loans and net redemptions of the Treasury bonds in international organisations. 
2 Outstanding stock of Treasury Certificates on 01/01/2026: EUR 42.93 billion. 
3 This section includes residual financing instruments complementing the reference instruments mentioned in the previous section, including collateral 
margin changes. A positive figure represents an increase in the stock of residual financing and/or a reduction in financial assets. 
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1.2 FUNDING & DEBT MANAGEMENT STRATEGY 

 
As always, the Belgian Debt Agency will apply an issuance strategy that combines predictability and flexibility in order to 

respond adequately to changing market environments.  
 

The Belgian Debt Agency will be predictable with regard to the number of OLO syndications and auctions for its main 
financing instruments, OLOs and Treasury Certificates. Predictability will further prevail as to the timing of the auctions, 

the size of the financing programme and the size of issuance in various instruments.  

 
Flexibility will allow to adapt the size, instruments and the maturities to prevailing market conditions and investor demand 

at the moment of issuance. The BDA will continue to offer Optional Reverse Inquiry (ORI) facilities to allow Primary Dealers 
to ask for bonds they find harder to source in the secondary market. 

 

In this context, the forecasted issuance strategy for 2026 will be as follows. 
 

 

With regard to long-term financing 

 

Methodology 
 

• It is expected that new benchmarks will be launched through syndicated issues and increased in size through 

auctions.  

 

• The Belgian Debt Agency expects to launch three new fixed-rate OLO benchmarks in three syndicated 
transactions.  

 

• If sufficient demand is identified, on- and off-the-run bonds can be reopened in regular auctions. 11 OLO 
auctions are planned in 2026. Auctions can be cancelled and replaced by a syndicated issue. Given the higher 

amount of OLO funding, the BDA expects an increase in the average auction size in 2026.  
 

• On other 11 predetermined moments throughout the year, the Primary Dealers will have the possibility to ask the 

BDA to auction bonds in the so-called ORI facility. Each time, the BDA will have the option to issue a maximum 

of 2 OLO lines for a combined maximum amount of EUR 500 million. 
 

• OLO issuance will be supplemented by alternative financing instruments. They can include hedged foreign 

currency issuance and structured products issued under the EMTN programme, or other funding instruments, in 
particular Schuldscheine and the State Notes (bons d’État – Staatsbons, securities issued to the retail public). 

 

Maturities 
 

The Belgian Debt Agency has the intention to issue a new 10-year benchmark, a new 5-year benchmark, and one 
new OLO in a long maturity. If investor demand and major changes in the yield environment warrant issuance in different 

maturities, this can of course still be considered.  
 

In the auctions, the BDA will have the option to issue OLOs in any part of the curve.  

 
The BDA does not anticipate launching a new Green OLO in 2026. Both existing Green OLOs, OLO86 maturing 22/04/2033 

and OLO96 maturing 22/04/2039, can be reopened in the OLO auctions and in the ORI facility, subject to market demand. 
The total indicative amount of green eligible expenditures that can support green issuance in 2026 remains quite high and 

is estimated at EUR 5.0 billion. This estimate is based on green expenditures budgeted in 2026 (54%) and during the two 

previous years (46%). 
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With regard to short-term financing 

 

In 2025, the Treasury Certificate1 programme reverted to twelve outstanding lines, up from six lines in previous years. In 

2026, the outstanding amount is expected to increase by EUR 1.98 billion. 
 

The number of auctions remains unchanged, with two auctions every month: in the first auction of the month three lines 
will be reopened (the 3-, 6-, and 11-month tenors), and in the second auction of the month a new 12-month Certificate 

will be issued, together with a reopening of the 3-month line. 
 

Exceptionally, the BDA can offer a supplementary line or organize an additional auction or cancel the auction of a line in 

function of its cash management needs. 
 

The 1-year State Note will remain a financing option in 2026 in one or more of the quarterly State Note campaigns. The 
outstanding amount is estimated to increase slightly (up by EUR 250 million) in the new year. 

 

The Kingdom of Belgium’s ECP programme offers possibilities for flexible on-tap issuance of commercial paper in euro and 
in foreign currencies. Issues in various foreign currencies are always swapped into euros. 

 
These three short-term funding options can, since 2025, be supplemented by Own-use Issuance Repo Funding. The BDA 

has the possibility to issue OLOs and TCs to be used for its own funding purposes, up to EUR 6.0 billion of additional 
notional debt, with a maximum additional notional amount of EUR 500 million per OLO and EUR 300 million per Treasury 

Certificate. 

 
 

Debt Management Strategy 

 
The average life of the debt portfolio reached 9.98 years as per 31 December 2025, and the duration amounted to 7.27 

years. The implicit cost of the portfolio was 2.01% in December. 
 

In 2026, the average life of the debt portfolio will again be required to exceed 9.25 years. 

 
Furthermore, the maximum refinancing and refixing risks will also remain unchanged: 

 

• the 12-month refinancing and refixing risk may not exceed 17.50%; 

• the 60-month refinancing and refixing risk may not exceed 42.50%. 

  

 
1 Belgian T-bills are called Treasury Certificates 
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2.1 OLO ISSUANCE CALENDAR 

 
For the year 2026, as in 2025, the Debt Agency has planned an OLO auction for each month of the year except in December. 
The Agency will continue to schedule its OLO auctions in principle on the penultimate Monday of each month, with a view 

to providing greater flexibility to cancel an auction and to replace it with a syndication, and to ensure that the issue's 
settlement date corresponds to the end of the month, which is characterised by significant cash outflows. 

 

As illustrated in the table below, the January auction was thus cancelled and replaced by the syndicated issuance of 
OLO 106 on January 7th, 2026. 

 
It should be remembered that the calendar only mentions the dates of the competitive round of the OLO issues. The other 

characteristics of the auctioned OLOs, such as specific lines and size, are chosen according to market demand and to the 

Debt Agency’s strategy. Given the higher amount of OLO funding, the BDA expects an increase in the average auction size 
in 2026. 

 
As in previous years, the Agency has planned to maintain the Optional Reverse Inquiry (ORI) facility in 2026 to optimally 

meet the market's liquidity needs. At 11 specific moments throughout the year, the Primary Dealers will be able to request 

to auction maximum 2 OLO lines, for a combined maximum amount of EUR 500 million. This facility will preferably be 
organised at the beginning of the month to avoid an overlap with traditional OLO auctions. For December 2026, when there 

is no traditional auction planned, an ORI auction could be held in the middle of the month to ensure market liquidity at the 
end of the year. 
 

TABLE 11 – 2026 OLO ISSUANCE CALENDAR 
 

 OLO Auction ORI Facility 

January Mon 26-Jan-26  

February Mon 23-Feb-26 Fri 06-Feb-26 

March Mon 23-Mar-26 Fri 06-Mar-26 

April Mon 27-Apr-26 Fri 10-Apr-26 

May Mon 25-May-26 Fri 08-May-26 

June Mon 29-Jun-26 Fri 05-Jun-26 

July Mon 27-Jul-26 Fri 03-Jul-26 

August Mon 24-Aug-26 Fri 07-Aug-26 

September Mon 28-Sept-26 Fri 04-Sept-26 

October Mon 26-Oct-26 Fri 02-Oct-26 

November Mon 23-Nov-26 Fri 06-Nov-26 

December  Fri 18-Dec-26 
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2.2 OLO MATURITY SCHEDULE 

 
In 2026, two OLO lines will be maturing, i.e. OLO 64 (4.50% - 28/03/2026) which was launched as a 15-year benchmark 

in 2011 and OLO 77 (1.00% - 22/06/2026) which was launched as a 10-year benchmark in 2016. The current outstanding 
of this bond amounts to EUR 11.10 billion and EUR 15.03 billion respectively. Part of these OLOs was already bought back 

by the Debt Agency under its buy-back programme and is deducted from the outstanding amounts. On top of that 
redemption, an amount of EUR 9.88 billion will be paid throughout 2026 as interest on OLOs. 

 

GRAPH 17 – Forecasted maturity schedule and interest payments for 2026 
 

 
OLOs which have been bought back and held in portfolio have been deducted from the above schedule. 
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TABLE 12 – 2026 TC ISSUANCE CALENDAR 
 

Auction  

Maturity 

Short Medium Long 

06/01/2026 09/04/2026 09/07/2026 10/12/2026 

13/01/2026 09/04/2026  14/01/2027 

03/02/2026 14/05/2026 13/08/2026 14/01/2027 

10/02/2026 14/05/2026  11/02/2027 

03/03/2026 11/06/2026 10/09/2026 11/02/2027 

10/03/2026 11/06/2026  11/03/2027 

31/03/2026 09/07/2026 15/10/2026 11/03/2027 

07/04/2026 09/07/2026  08/04/2027 

05/05/2026 13/08/2026 12/11/2026 08/04/2027 

12/05/2026 13/08/2026  13/05/2027 

02/06/2026 10/09/2026 10/12/2026 13/05/2027 

09/06/2026 10/09/2026  10/06/2027 

30/06/2026 15/10/2026 14/01/2027 10/06/2027 

07/07/2026 15/10/2026  08/07/2027 

04/08/2026 12/11/2026 11/02/2027 08/07/2027 

11/08/2026 12/11/2026  12/08/2027 

01/09/2026 10/12/2026 11/03/2027 12/08/2027 

08/09/2026 10/12/2026  09/09/2027 

06/10/2026 14/01/2027 08/04/2027 09/09/2027 

13/10/2026 14/01/2027  14/10/2027 

03/11/2026 11/02/2027 13/05/2027 14/10/2027 

10/11/2026 11/02/2027  11/11/2027 

01/12/2026 11/03/2027 10/06/2027 11/11/2027 

08/12/2026 11/03/2027  09/12/2027 
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The following auction dates are scheduled for 2026. 

 
The Debt Agency may modify this calendar at any time. 

 

 
  

B AUCTION CALENDAR 2026 
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