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Disclaimer

IMPORTANT: YOU ARE ADVISED TO READ THE FOLLOWING CAREFULLY BEFORE READING OR MAKING ANY OTHER USE OF THE MATERIALS 

THAT FOLLOW.

This presentation (the “Presentation”) has been prepared by and is the sole responsibility of FMS Wertmanagement AöR (the “FMS-WM”) and has not been 

verified, approved or endorsed by any lead auditor, manager, legal advisor, bookrunner or underwriter retained by FMS-WM.

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 

FMS-WM (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 FMS-WM 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. 

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 FMS-WM´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 FMS-WM`s present and future strategies and the environment in which the FMS-WM 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 FMS-WM assume no obligation to update or provide any additional information in relation to such forward-

looking statements. 

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 FMS-WM.

The Presentation is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary 

to local law or regulation.
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Overview

Mandate

FMS Wertmanagement (FMS-WM) is a wind-up institution organized as a public law entity. FMS-WM is mandated with liquidating a portfolio of risk positions 

and non-strategic assets that it assumed from Hypo Real Estate Group (HRE Group). FMS-WM aims to maximize the value of its portfolio by managing and 

liquidating it in a value-preserving manner over an extended period of time.

Achievement

Since the portfolio was transferred from the HRE Group on October 1, 2010, its original nominal value of EUR 175.7 billion was reduced to EUR 44.4 billion at 

the end of December 2023.

Guarantee

FMS-WM is wholly owned by the Financial Market Stabilisation Fund (FMS or SoFFin), a special pool of assets of the Federal Republic. FMS-WM’s obligations 

are backed by the full faith and credit of the Federal Republic. They benefit from a statutory guarantee of FMS and under FMS-WM’s charter, FMS is obligated 

to cover all losses. 
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Refinancing Activities

Since January 2019, longer-term EUR-denominated funding of FMS-WM has been carried out by funds provided by the FMS. By the end of 2023, most of the

funding facility of EUR 60 billion through the FMS had been utilized in the amount of EUR 55.4 billion. FMS-WM itself continues to ensure short-term money 

market funding via the two established money market programmes (European Commercial Paper Programme and US Commercial Paper Programme. 

Funding activities are aimed exclusively at institutional investors. 
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FMS-WM Money Market Programmes 

European Commercial Paper (ECP/ CD)

Issuer FMS Wertmanagement 

Max. Program Size USD 25bn 

Tenors 1 – 364 Days

Currencies USD 

Ratings A-1+/ P-1

Dealers Barclays, Citi, JPM, RBC

Program Launch July 7, 2020

Outstanding (31/12/2023) USD 3.0 bn

Issuer FMS Wertmanagement

Max. Program Size EUR 60bn

Tenors 1 – 364 Days

Currencies Multi Currency

Ratings A-1+/ P-1

Dealers Barclays, BofA, BRED, Citi,  

ING, NatWest, Rabobank,  

UBS

Program Launch January 24, 2011

Outstanding (31/12/2023) EUR 2.0 bn

US Commercial Paper
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APPENDIX
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Stabilisation Fund Act*

The liability of the Federal Republic of Germany for the Financial Market Stabilisation Fund (FMS or SoFFin) and the explicit guarantee of FMS (or

SoFFin) in favour of FMS-WM are regulated by law in the Stabilisation Fund Act:

 § 5 stipulates the direct responsibility of the Federal Republic of Germany for the liabilities of the FMS (or SoFFin) (special fund of the Federal Republic).

 § 8a contains the explicit guarantee of all liabilities of FMS-WM by the FMS (or SoFFin). The explicit guarantee, having entered into effect on 1st January

2014, also covers the liabilities of FMS-WM existing prior to this date.

Stabilisation Fund Act (Stabilisierungsfondsgesetz, StFG)*

§ 5 - Separation of Assets, Liability of the Federation

The Fund shall be separated from the other assets of the Federation, its rights and liabilities. The Federation shall be directly liable for the liabilities of the 

Fund; the Fund shall not be liable for the other liabilities of the Federation.

§ 8a - Wind-Up Institutions under Federal Law 

The Fund (FMS or SoFFin) assumes general liability for all loans, debt obligations, derivative contracts, option rights, other loans to the winding-up 

agency and loans of the winding-up agency to third parties (…) so long as they have been granted by, issued by, warranted by or entered into by or have 

been transferred onto the winding-up agency in the period during which the Fund has been the sole loss compensation obligor.

*Source: Stabilisation Fund Act (Stabilisierungsfondsgesetz - StFG) of 17 October 2008 (Federal Law Gazette I p. 1982) 

(latest Update by Art. 1 G v. 22.12.2023 I 406)
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Charter of FMS Wertmanagement

The duty of loss compensation of FMS (or SoFFin) is regulated in § 7 of the charter

 FMS (or SoFFin) is obliged to provide FMS-WM with liquidity in case of liquidity stress to ensure the complete settlement of FMS-WM's liabilities at any and 

all times.  

 Furthermore, FMS (or SoFFin) is responsible for compensating all losses, regardless of time or volume constraints, suffered by FMS-WM arising from its 

winding up activities.

Excerpt of the Charter of FMS Wertmanagement

§ 7 Duty of loss compensation

(1)   Until the dissolution of FMS Wertmanagement pursuant to section 16, FMS shall be under an obligation to FMS Wertmanagement and FMSA,

1. to promptly, however not later than the third business day following the first request of the Executive Board (if applicable, even prior to maturity of FMS

Wertmanagement’s liabilities), pay those amounts which the Executive Board in its due discretion deems necessary in order to ensure that FMS

Wertmanagement is always in a position to meet its liabilities in full and in a timely manner, i.e., S or FMS shall be liable to FMS Wertmanagement and

FMSA for the liabilities entered into.

2. to compensate all losses (…)
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Balance Sheet, Income Statement and Portfolio Development

 The decrease of total assets as of 31/12/2023 was mainly driven by the wind-up of the portfolio as well as derivatives and the decline in liquid funds.

 As of 31/12/2023 the commitment of the wind-up portfolio was decreased by € 5.2 billion to EUR 44.42 billion.

 The net market value of all derivative positions was minus € 21.2 billion as of 31/12/2023.

Note: 2010 was a short fiscal year

1 Incl. currency effects 2 After € 11.8 bn assets transferred from DEPFA in the years 2016 to 2020

31.12.201031.12.201131.12.201231.12.201331.12.201431.12.201531.12.201631.12.201731.12.201831.12.201931.12.202031.12.202131.12.202231.12.2023Balance Sheet (€ million)

333.287341.766246.423187.664183.629171.108177.198157.288144.710146.490145.794124.29298.96488.372Balance Sheet total

00351194327281.0411.4001.5151.7511.7741.8181.8681.904Equity

20102011201220132014201520162017201820192020202120222023Income Statement (€ million)

146552729626526540667520348325340358391528Net Interest Income

-2.971-10.254-433-2633235-140-202-10523-255-175-182-322
Provisions (incl. Result from 

financial investments)

-3.041-9.9613714637341339142911425325447796Result from ordinary activities

20102011201220132014201520162017201820192020202120222023
Portfolio Development (€ 

billion)

174,3160,7136,9119,1106,394,788,976,869,069,361,654,149,644,4Commitment wind-up portfolio

-1,4-13,6-23,8-17,8-12,8-11,6-5,8-12,1-7,80,3-7,7-7,5-4,5-5,2Portfolio reduction / increase1
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Contact

Investor Relations

Thomas Fraissl + 49 89 954 7627 389

Head of Group Treasury

Johann Geiginger + 49 89 954 7627 338

E-Mail: investor.relations@fms-wm.de

Managing Board Member

Carola Falkner + 49 89 954 7627 252

http://www.fms-wm.de

Bloomberg: FMSW <GO>

https://www.fms-wm.de/en/downloadcenter-en/investors/presentations

Liquidity Management

Daniel Lakic + 49 89 954 7627 341
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