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DISCLAIMER
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• IMPORTANT: YOU ARE ADVISED TO READ THE FOLLOWING CAREFULLY BEFORE READING, ACCESSING OR MAKING ANY OTHER USE OF THE MATERIALS THAT FOLLOW. 

• THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN, INTO, TO RESIDENTS IN, OR FROM, ANY JURISDICTION IN, INTO, TO 
RESIDENTS IN, OR FROM, WHICH SUCH DISTRIBUTION IS UNLAWFUL, INCLUDING THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA AND JAPAN (OTHER THAN IN COMPLIANCE WITH AN APPLICABLE EXEMPTION UNDER THE LAWS OF SUCH 
JURISDICTION). 

• THIS PRESENTATION IS BEING DELIVERED IN CONNECTION WITH A PROPOSED MEETING WITH THE EUROPEAN STABILITY MECHANISM ("ESM") AND COPIES OF THE PRESENTATION MUST BE RETURNED AT THE END OF THE MEETING. THIS 
DOCUMENT MAY NOT BE REMOVED FROM THE PREMISES. BY ATTENDING THE MEETING WHERE THIS PRESENTATION IS MADE, YOU AGREE TO BE BOUND BY THE FORTHCOMING LIMITATIONS AND TO MAINTAIN ABSOLUTE CONFIDENTIALITY 
REGARDING THE INFORMATION DISCLOSED IN THIS PRESENTATION.

• This presentation (the "Presentation") has been prepared by and is the sole responsibility of ESM, and has not been verified, approved or endorsed by any lead auditor, manager, bookrunner or underwriter retained by ESM. 

• The Presentation is provided for information purposes only and does not constitute, or form part of, any offer or invitation to underwrite, subscribe for or otherwise acquire or dispose of, or any solicitation of any offer to underwrite, subscribe 
for or otherwise acquire or dispose of, any debt or other securities of ESM (the "Securities") and is not intended to provide the basis for any credit or any other third party evaluation of Securities. If any such offer or invitation is made, it will be 
done so pursuant to separate and distinct offering materials (the "Offering Materials") and any decision to purchase or subscribe for any Securities pursuant to such offer or invitation should be made solely on the basis of such Offering Materials 
and not on the basis of the Presentation. 

• The Presentation should not be considered as a recommendation that any investor should subscribe for or purchase any Securities. Any person who subsequently acquires Securities must rely solely on the final Offering Materials published by 
ESM in connection with such Securities, on the basis of which alone purchases of or subscription for such Securities should be made. In particular, investors should pay special attention to any sections of the final Offering Materials describing 
any risk factors relating to ESM or any Securities. The merits or suitability of any Securities or any transaction described in the Presentation to a particular person’s situation should be independently determined by such person. Any such 
determination should involve, inter alia, an assessment of the legal, tax, accounting, regulatory, financial, credit and other related aspects of the Securities or such transaction. 

• The Presentation may contain projections and forward-looking statements. Any such forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause ESM’s actual results, performance or 
achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. Any such forward-looking statements will be based on numerous assumptions regarding 
ESM’s present and future strategies and the environment in which ESM will operate in the future. Further, any forward-looking statements will be based upon assumptions of future events which may not prove to be accurate. Any such forward-
looking statements in the Presentation will speak only as at the date of the Presentation and ESM assumes no obligation to update or provide any additional information in relation to such forward-looking statements. 

• None of this presentation, its contents, the oral presentation thereof or any question-and-answer session that follows such oral presentation (Presentation Materials) are an offer of securities for sale in the United States (as defined in Regulation 
S under the Securities Act) or in any other jurisdiction where such offer is unlawful. Any Securities referred to in this presentation have not been and will not be registered under the Securities Act or under the securities laws of any state or other 
jurisdiction of the United States, and any such Securities may not be offered or sold in the United States absent registration under the Securities Act or an available exemption from registration. There will be no public offering of Securities in the 
United States.

• No Presentation Materials may be communicated, and none of such Presentation/Materials have been approved, by an authorised person for the purposes of section 21 of the UK Financial Services and Markets Act 2000 (the FSMA). 
Accordingly, such Presentation Materials are not being distributed to, and must not be passed on to, the general public in the United Kingdom. The communication of any such Presentation Materials is exempt from the restriction on financial 
promotions under section 21 of the FSMA on the basis that it is only directed at and may only be communicated to (1) those persons who are existing members or creditors of ESM or other persons within Article 43 of the Financial Services Act 
2000 (Financial Promotion) Order 2005 and (2) any other persons to whom the Presentation Materials may lawfully be communicated.

• The Presentation must not be reproduced, redistributed or passed on to any other person or published, in whole or in part, for any purpose without the prior written consent of ESM. 

• The Presentation is not intended for use by any person or entity  in any jurisdiction or country where such use would be contrary to local law or regulation.

• ESM's registered office and seat is at 6a, Circuit de la Foire Internationale, L-1347 Luxembourg
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THE ESM IS THE CRISIS PREVENTION AND RESOLUTION MECHANISM 
OF THE EURO AREA

5

Strong capital structure:

€708.5 billion subscribed 
capital of which €81 billion is 

paid-in capital*

Max. lending capacity:
 

€500 billion of which €427 
billion available

Financial assistance
The ESM provides financial assistance to euro area countries 

experiencing or threatened by severe financing problems, 
through raising financing on debt capital markets

Crisis prevention and market trust
ESM supports market stability and confidence through strong 

market presence and the existence of its diversified toolkit

Enhanced mandate**
Common backstop to the SRB and a stronger role in designing 

and monitoring future programmes

*This amount reflects the paid-in capital subscribed by Croatia upon its accession to the ESM. The total contribution of €422.29 million is to be paid in five equal annual instalments of €84.46 million. The first instalment was paid on 30 March 2023, the second on 28 March 
2024, and the third on 28 March 2025.
**Ratification of the Amending Agreement to the ESM Treaty ongoing



Primary 
market 

purchases

Unused

Secondary 
market 

purchases

Unused

Loans within a 
macroeconomic 

adjustment 
programme

Used

Precautionary 
credit lines

Unused

Loans for 
indirect bank 

recapitalisation

Used

Direct 
recapitalisation 
of institutions

Unused

To assist ESM 
Members in need 

of financing, which 
have lost market 

access

To assist ESM 
Members when 
their financial 

sector is at the root 
of a crisis

To assist ESM 
Members address 
risks of contagion 
from the financial 

sector to the 
sovereign

Engaging in the 
primary markets to 

assist ESM 
Members 

Engaging in the 
secondary markets 

to assist ESM 
Members 

For ESM Members 
with sound 

economic health 
but risks of market 

loss
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ESM’S FIREPOWER: FINANCIAL ASSISTANCE INSTRUMENTS



Primary and 
secondary 

market 
purchases

Loans with a 
macroeconomic 

adjustment 
programme

Precautionary 
credit lines

Loans for 
indirect bank 

recapitalisation

Backstop 
Function

Remain 
adequate 

Reviewed in 
2024; to be 

cancelled after 
the 

introduction of 
the backstop

Remain 
adequate

Refinements 
addressing 
stigma and 

facilitate lending 
during shocks

Remain 
adequate with 
possible novel 
use for climate 

change and 
NBFI
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COMPREHENSIVE REVIEW OF ESM TOOLKIT, LENDING 
CAPACITY AND CAPITAL ADEQUACY

Lending
Capacity and 

capital 
adequacy

Direct 
Recapitalisation 

Instrument

Remain 
adequate 

Should be 
introduced as 

soon as possible



GROWTH AND 
INVESTMENT

ESM WITHIN THE EUROPEAN FINANCIAL ARCHITECTURE
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MONETARY 
POLICY

Banking 
system

Macro-
prudential

supervision

Securities 
market

Insurance & 
pension

Backstop to Euro Area 
sovereigns

Backstop facility to the SRB*

Micro-
prudential

supervision

Monetary policy 
instruments and 

fragmentation tools

Project finance, growth 
and public good: 

NGEU, REPowerEU, EU 
Budget, EIB

EA crisis prevention 
and resolution

SUPERVISION 
(ESFS)

PRESERVING 
FINANCIAL STABILITY 
IN THE EURO AREA 

* Ratification of the Amending Agreement to the ESM Treaty ongoing



THE ESM IS COMMITTED TO STRENGTHEN THE GLOBAL 
FINANCIAL SAFETY NET (GFSN)

Arab Monetary Fund $4.5bn
BRICS CRA* $100bn
Chiang Mai Initiative 
Multilateralisation/AMRO $240bn
EFSD $10bn
ESM €500bn
EU RFAs €50 bn
FLAR $10.1bn

1

2

3

Annual High-level Dialogue between Regional 
Financing Arrangements (RFA) and IMF leaders 
initiated by ESM, Latin American Reserve Fund 
(FLAR) and ASEAN+3 Macroeconomic Research 
Office (AMRO) in 2016 fosters policy exchanges

Joint research projects and regular expert 
interactions help strengthen institutional 
capacity

In-crisis cooperation with the IMF through co-
financing and financial assistance 
complementarity  

A complex geo-economic environment makes a strong case for enhanced cooperation between the regional 
rescue funds and the IMF

9
* The BRICS Contingent Reserve Arrangement (CRA) is a framework for the provision of support through liquidity and precautionary instruments in response to actual or potential short-term balance of payments 
pressures. It was established in 2015 by the BRICS countries: Brazil, Russia, India, China and South Africa.
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Very strong capital adequacy, further reinforced by strong access to 
market funding and a robust liquidity position. ESM is a key pillar 
for the euro area’s financial architecture, alongside institutions
such as the EIB and the ECB.

AAA Outlook Stable
Short-term: A-1+
 

The credit profile of the ESM, the euro area’s permanent crisis 
resolution mechanism, reflects its substantial capital buffers, low 
leverage and preferred creditor status. Other credit strengths 
include its prudent capital and liquidity management, strong
liquidity and the very strong support of its shareholders.

Aaa Outlook Stable
Short-term: P-1
 

Fitch assesses ESM's standalone credit profile based on a 
conservative scenario, under which the ESM uses its full lending 
capacity. The ESM's strong capitalisation supports its ratings. The 
low-risk business profile primarily reflects the ESM's excellent 
governance and importance of its public mandate, further 
enhanced by the role it is expected to play in the Banking Union.

AAA Outlook Stable
Short-term: F1+
 

The rating of the ESM reflects its strong institutional profile and 
excellent financial profile, which drive our ‘aaa’ assessment of its 
intrinsic credit profile and excellent shareholder support.
Other credit strengths include its substantial capital position, high 
liquidity buffers, excellent access to capital markets, and highly 
rated shareholders.

AAA Outlook Stable
Short-term: S-1+

HIGHEST RATINGS FROM THE MAIN RATING AGENCIES              

Commentaries selectively chosen for information purposes.

AAA 
Outlook Stable

Short-term: R-1 (High) 

Unsolicited rating
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The EFSF has benefited from low funding costs since its inception, 
and we expect it will continue to do so. Under the Basel framework, 
EFSF bonds are considered to have 0% risk weights. Furthermore, 
the European Central Bank (ECB) has included the EFSF in its 
expanded public-sector asset purchases program.

AA- Outlook Negative
Short-term: A-1+
 

The EFSF Aaa ratings are based on the very strong member support 
provided by the guarantors of EFSF's bond issuances. In addition, 
the ratings are supported by the very high quality of the 
institution's management, which manifests itself in strong liquidity 
and solid market access.

Aaa Outlook Stable
Short-term: P-1
 

EFSF's ratings rely on irrevocable and unconditional guarantees and 
over-guarantees provided by Euro Area Member States (EAMS) (…). 
They ensure EFSF debt is fully covered by guarantees and over 
guarantees (up to 165% of original guarantees) from the most 
highly-rated EAMS or by a cash reserve.

AA- 
Short-term: F1+ 

AAA Outlook Stable
Short-term: R-1 (High)

HIGHEST RATINGS FROM THE MAIN RATING AGENCIES              

Commentaries selectively chosen for information purposes.

Unsolicited rating

AA+ Outlook Stable
Short-term: S-1

Unsolicited rating



FUNDING PROGRAMMES
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Loan disbursements
Bond redemptions
Coupon payments

FUNDING POOL

• Funds not attributed 
to one country

• Unique rate for all

Short-term 
funding

FUNDING STRATEGY WITH TWO PILLARS

13

Long-term 
funding



SHORT-TERM FUNDING – ESM BILL PROGRAMME
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Bill market is an 
important tool to 
manage funding 

liquidity risk

In case of higher or 
lower liquidity 

needs, the ESM can 
adjust the bill 

volume

The ESM has 
a strategic minimum 
presence to ensure 

permanent access to 
its investor base

2025 January February March April May June

3-month Tuesday 07 Tuesday 04 Tuesday 04 Tuesday 01 Tuesday 06 Tuesday 03

6-month Tuesday 21 Tuesday 18 Tuesday 18 Tuesday 15 Tuesday 20 Tuesday 17

Auction dates for each half-year announced in advance  

Current characteristics

Size: Min. target size of €1.1bn 
Timing: 1st and 3rd week of the month (see calendar below)
Bidding period: 08:00 - 12:30 CET
Features: Multiple price auction, each bill is rated by S&P, Moody’s and Fitch 
Access: Via ESM market group
Information: Bloomberg ESM pages, 4 {GO}, Buba {GO} and GAM {GO}



ESM EURO-COMMERCIAL PAPER PROGRAMME 
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Alternative tool to 
minimise funding 

liquidity risk

The ESM Euro- Commercial Paper Programme has been granted the 
STEP label, in accordance with the STEP Market Convention

Provides investors 
with an additional 

investment 
opportunity

Complementary to 
the bill programme 
and will allow the 

ESM to raise short-
term liquidity in 

EUR

• Size of the programme: €20 billion
• Arranger: BARCLAYS
• Dealers: BARCLAYS, BofA Securities, BRED Banque 

Populaire, Citigroup, Crédit Agricole CIB, Goldman Sachs 
International, J.P. Morgan and NatWest Markets 

• Access: Via private placements through 8 dealers
• Minimum ticket size: €25 million
• Maturities: Up to 1 year with focus on 1 week – 2 months
• Rating: S&P A-1+and Moody’s P-1 
• Information: Bloomberg ESM pages

ACI FMA, EMMI and STEP cannot be held liable or responsible for the content, inaccuracy or incompleteness of any information here 
available, nor for the misuse or misrepresentation of the STEP label.



LONG-TERM FUNDING
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FLAGSHIP PRODUCTS STRATEGIC PRODUCTS

The EFSF and ESM are included in the major SSA and government bond indices 
such as ICE, J.P. Morgan, iBoxx, FTSE and Bloomberg

• Flagship product with regular presence 
       in all parts of the curve

• ESM up to longest loan with maximum 
limit of 45 years, EFSF<2070

• Use of taps to increase liquidity

• Syndication and auction

USD market* N-bonds

• Strategic tool utilised 
subject to market 
conditions and funding 
needs

• Issuance format:  
RegS/144A

• All proceeds swapped 
back to euros 

• Minimum issue size: 
€25 million

• Maturity: ESM 
maximum limit of 45 
years, EFSF<2070

• Frequency: Issuance via 
reverse enquiry

• Distribution: Via 
ESM/EFSF market group 
members

Highly liquid € benchmark bonds 

* For ESM only



ESM/EFSF FUNDING PROGRAMME
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The combined funding for            
EFSF & ESM for 2025 is

 €28.5 billion

• €21.5 billion for EFSF
• €7 billion for ESM

*Please note that figures are based on estimates and may vary. These figures do not include any cashless operations. 

30

40

50

60

0

10

20

2018 2019 2020 2021 2022 2023 2024 2025 2026e2014201320122011 2016 20172015

EFSF
ESM

EFSF / ESM Bond issuance
(€ billion)*

The estimated funding for 
EFSF & ESM for 2026 is

 €25 billion

• €18 billion for EFSF
• €7 billion for ESM



WHAT IMPACTS OUR FUNDING AMOUNTS?

18Source: ESM data as of March 2025

• EFSF disbursed € 185.5 bn, its longest loan is 2070
• ESM disbursed € 109.5 bn, its longest loan matures in 2060
• € 295 bn was the total amount of loans disbursed by ESM/EFSF

15.8

2.0

126.0

24.0

17.7

0 20 40 60 80 100 120 140

Greece

Portugal

Ireland

EFSF Lending overview

Repaid Amount Outstanding amount

Total disbursed: 17.7 bn
WAM: 20.8 years

Total disbursed: 26 bn
WAM: 20.8 years

Total disbursed: 141.8 bn
WAM: 42.3 years

2.1

29.5

6.3

59.8

11.9

0 10 20 30 40 50 60 70

Cyprus

Greece

Spain

ESM Lending overview

Repaid Amount Outstanding amount*

Total disbursed: 41.3 bn
WAM: 12.49 years

Total disbursed: 61.9 bn
WAM: 32.4 years

Total disbursed: 6.3 bn
WAM: 14.9 years



ESG AT THE ESM
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THE ESM IS ENGAGED IN ESG
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Social 
responsibility

ESM’s mission to avoid 
and overcome financial 

crisis contributes to 
long-term financial 

stability and prosperity

Importance of 
governance

Provision of ESM loans is linked to 
reforms and linked to matters of 

governance and European 
integration and solidarity

Environmental 
considerations
The ESM is integrating 

climate risk 
consideration in its 

macroeconomic 
analysis

In 2023, both the ESM and the EFSF were assessed by 
Morningstar Sustainalytics to be at low risk of 
experiencing material financial impacts from ESG 
factors.
 

ESG Ratings

Since 2022, both the ESM and the EFSF benefit from a 
rating of A (on a scale of AAA-CCC) in the MSCI ESG 
Rating assessment*.

* The use by the ESM of any MSCI ESG research LLC or its affiliates (“MSCI”) data, and the use of MSCI logos, trademarks, service marks, or index names herein do not constitute a sponsorship, endorsement, recommendation, or promotion of the ESM by MSCI. MSCI services and data are 
the property of MSCI or its information providers and are provided ‘as-is’ and without warranty. MSCI names and logos are trademarks or service marks of MSCI



ESM AS AN  INVESTOR
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 The ESM is a significant investor in the SSA space

 With €81bn paid-in capital, ESM is the highest capitalised IFI 
globally.

 Unlike other peers, the ESM does not use its Paid-in capital to 
provide loans.

 We invest in secure liquid fixed income assets rated “A” and above.
 At the end of 2023, the ESM held €5.2 billion of ESG labelled bonds 

in marked-to-market terms.

 Participation in the Principles for Responsible Investment (PRI)

 As a PRI signatory, the ESM has enhanced its responsible 
investment approach by implementing an issuer-based ESG scoring 
of its paid-in capital.

 The ESG weighted score, based on Moody’s (Vigeo-Eiris) 
data, stood at 75 out of 100 at the end of 2023, corresponding to 
the provider's "Advanced" ESG category.

 In November 2024, the ESM published its second Principles for 
Responsible Investment public transparency report.

Source: ESM Annual Report 2023



THE ESM HAS A HOLISTIC APPROACH TO ESG
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• European solidarity
• Lender of last resort

• Making reforms more 
sustainable

• Continued dialogue 
with ESG Rating Agencies

• Social aspect of our funding:
ESM bonds contribute to social 

stability
• Ad-hoc sustainable frameworks for 

dedicated social programmes (e.g. 
Pandemic Crisis Support)*

• Integrate ESG in full 
balance sheet

• Integrate ESG in macro
analysis / financial stability

• Review existing instruments 
from ESG perspective

• ESG Framework for Investment 
(UN PRI)

Funding Strategic priority

Lending 
operations’

social dimension

Second ESG Summary Report 
published in June 2024

*Currently, there are no established frameworks in place that address social programmes.

https://www.esm.europa.eu/investors/esm-and-efsf/esg


WHY INVEST IN ESM AND EFSF ?
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EFSF’s issuances benefit 
from a solid structure 

with an over-guarantee 
mechanism from the 
seven best-rated euro 

area countries

Core EFSF guarantors            Adjusted Cont. Key Over-guaranteed Cont. Key

Germany 29.13% 44.10%

France 21.88% 33.12%

The Netherlands 6.13% 9.29%

Belgium* 3.73% 5.65%

Austria 2.99% 4.52%

Finland 1.93% 2.92%

Luxembourg 0.27% 0.41%

Total 100%

PERFORMANCE: OPPORTUNITIES COMBINED WITH ROBUST 
STRUCTURE

24

* As of January 2025, Belgium has been included in the group of "higher rated guarantors" in the EFSF guarantee structure, resulting in a redistribution of the over-guarantee burden among all guarantors.



Source: Bloomberg, as of 28 March 2025
Belgium was added to the over-guaranteed contribution basket, starting in January 2025. 

PERFORMANCE: OPPORTUNITIES COMBINED WITH ROBUST 
STRUCTURE

25



PERFORMANCE: OPPORTUNITIES COMBINED WITH ROBUST 
STRUCTURE

26Source: Bloomberg, as of 28 March 2025
Belgium was added to the over-guaranteed contribution basket, starting in January 2025. 



PERFORMANCE: ESM BILLS 

27Source: Bloomberg, as of 13 March 2025
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PERFORMANCE: EFSF & ESM BOND CURVES

28Source: Bloomberg, as of 28 March 2025



LIQUIDITY: A KEY ROLE IN THE FUNDING STRATEGY

29
NB: This data is sourced and compiled from trading activities in ESM / EFSF bonds from the market group banks.
Source: ESM data (2023 data includes trades from January to December)

Secondary market turnover remains stable

• Market Group Members are required 
to report their EFSF/ESM secondary 
market turnover using the harmonized 
reporting format (HRF2022)

• Turnover rankings are part of the 
selection criteria for syndicated 
transactions



LIQUIDITY: SUPPORTED BY A STRONG MARKET GROUP
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Investor-dealer networks for ESM/EFSF bonds in 2024

As of 1 January 2024



THE EFSF AND ESM MARKET GROUP

31

ESM/EFSF Market Group comprises the following international institutions: 

As of 01 January 2025

Americas AsiaEurope



TRANSPARENCY: HIGH DEGREE OF
COMMUNICATION TO INVESTORS

32

High degree of 
communication during 

transactions RFP 
announcement,

mandateNewsletter 
announces auctions 
in advance for each 

half-year
LinkedIn page where 

we publish Funding and 
Investor Relations latest 
news and developments

Any material changes 
communicated in timely 

manner to investor 
community 

Transparency

INVESTOR RELATIONS 
NEWSLETTER SUBSCRIPTION

https://www.linkedin.com/showcase/esm-funding-and-investor-relations/?viewAsMember=true


TRANSPARENCY: HIGH DEGREE OF
COMMUNICATION TO INVESTORS

• The European Stability Mechanism, in collaboration 
with the European Commission, and the European 
Investment Bank, host an annual Capital Markets 
Seminar addressed to worldwide investors. 

• This flagship event is a great opportunity to present 
the latest developments at the three institutions 
and in the EU capital markets, with a special focus 
on the investor perspective. 

• The event gathers speakers that include C-Level and 
operational leaders from host institutions and 
other capital market participants.

• The seventh edition will take place on 1-2 October 
2025 in Luxembourg

33

ANNUAL CAPITAL MARKETS SEMINAR



EFSF AND ESM: SOLID AND DIVERSIFIED INVESTOR BASE

34
*Total breakdown includes all EFSF & ESM syndicated bond issues at time of issue. Placements by auction are not included. As at Q1 2025. Data source: ESM

Geographical Breakdown Breakdown by Investor Type
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ESM & EFSF: ANNUAL INVESTOR BREAKDOWN
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Investor.relations@esm.europa.eu

www.esm.europa.eu; 

Bloomberg: ESM <GO> 

Refinitiv: 0#EUEFSF= ; 0#EUESM=

CONTACTS

KALIN ANEV JANSE 
Member of the Management Board
Chief Financial Officer
+352 260 962 400

k.anevjanse@esm.europa.eu

On the picture from the right: Denver Chaplin – Funding and Investor Relations Officer; Sarah  Fouqueray-Carrick – Team Lead Investor Relations; Fernando Rodriguez – Advisor Funding and Investor 
Relations; Carolina Orgaz – Senior Investor Relations Officer 

Funding and Investor relations LinkedIn page 

SARAH FOUQUERAY-CARRICK
Team Lead, Investor Relations
Funding
+352 260 962 233

s.carrick@esm.europa.eu

http://www.esm.europa.eu/
https://www.linkedin.com/showcase/esm-funding-and-investor-relations/?viewAsMember=true

	EUROPEAN STABILITY MECHANISM
	Disclaimer
	Contents
	ESM mandate
	THE ESM is the crisis prevention and resolution mechanism of the euro area
	Slide Number 6
	Slide Number 7
	ESM within THE EUROPEAN financial ARCHITECTURE
	THE ESM IS COMMITTED TO STRENGTHEN THE GLOBAL FINANCIAL SAFETY NET (GFSN)
	                          Highest RATINGS from the main RATING AGENCIES              
	                          Highest RATINGS from the main RATING AGENCIES              
	Funding Programmes
	FUNDING STRATEGY WITH TWO PILLARS
	SHORT-TERM FUNDING – ESM BILL PROGRAMME
	ESM Euro-Commercial Paper PROGRAMME 
	LONG-TERM FUNDING
	ESM/EFSF funding programme
	What impacts our funding amounts?
	ESG at the ESM
	THE ESM IS engaged in esg
	ESM AS AN  INVESTOR
	THE ESM HAS A HOLISTIC APPROACH TO ESG
	Why invest in ESM and EFSF ?
	�EFSF’s issuances benefit from a solid structure with an over-guarantee mechanism from the seven best-rated euro area countries�
	PERFORMANCE: OPPORTUNITIES COMBINED WITH ROBUST STRUCTURE
	PERFORMANCE: OPPORTUNITIES COMBINED WITH ROBUST STRUCTURE
	PERFORMANCE: Esm bills 
	Performance: EFSF & ESM BOND CURVES
	LIQUIDITY: A KEY ROLE IN THE FUNDING STRATEGY
	Liquidity: SUPPORTED BY A STRONG MARKET GROUP
	The EFSF and ESM MARKET GROUP
	TRANSPARENCY: HIGH DEGREE OF�COMMUNICATION TO INVESTORS
	TRANSPARENCY: HIGH DEGREE OF�COMMUNICATION TO INVESTORS
	EFSF AND ESM: SOLID AND DIVERSIFIED INVESTOR BASE
	ESM & EFSF: ANNUAL INVESTOR BREAKDOWN
	Contacts

