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04.02

14.06

11.01

27.01

04.03

The EFSF kicks off 2021 with a record €70 billion order 
book on a dual bond transaction.

ESM Members, represented by their Ambassadors 
to the EU, sign the Agreement Amending the Treaty 
Establishing the ESM. Due to a change of government, 
Estonia signs on 8 February.

ESM and EFSF BoD agree to waive Greece’s mandatory 
repayment obligation of ESM/EFSF loans tied to its early 
repayment to the International Monetary Fund (IMF).

ESM BoG holds its ninth Annual Meeting, approves 
the 2020 Annual Report, and discusses the main 
developments and key activities at the ESM over the past 
year, including its response to the Covid-19 pandemic 
and the ESM Treaty reform and new mandate. The BoG 

Director Kristalina Georgieva.

In close coordination with the ESM, Luxembourg’s 
Ministry of Mobility and Public Works launches a Europe-
wide competition for the design of a new headquarters 
for the ESM in Luxembourg.

ESM BoG appoints Akis Kikas and Jochen Wenz to the 
ESM BoA for three-year non-renewable terms, starting 
on 8 October.

ESM increases its hold-to-maturity tranche to 
€9.9 billion and its holdings in Environmental, Social, 
and Governance (ESG)-themed bonds to €8 billion by 
year end.

EFSF BoD approves fourth successive reduction of 
step-up interest margin accrued by Greece from 17 June 

to 31 December 2020, as part of medium-term debt 
relief measures agreed for the country in 2018, saving 

Greece €122.5 million.

ESM co-organises third annual Capital Markets Seminar 
with the European Investment Bank (EIB) and the 

European Commission, attracting nearly 1,000 investors 
from 30 countries.

EFSF BoD approves reduction to zero of the step-
up margin accrued by Greece from 1 January to 

17 June 2021 as part of the medium-term debt relief 
measures agreed in 2018, saving Greece €103.3 million.

ESM co-organises the 5th Regional Financing 
Arrangements Research Seminar, centred on debt and 

growth in the post-pandemic world, in partnership with 
the Italian G20 Presidency. 

The 6th High-level Regional Financing Arrangements 
Dialogue, co-organised by the ESM, takes place.

30.06

24.09

12.10

31.12

17.06

24.07

30.09
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The euro overcomes its most severe test to date
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Reforms born of crises

The war in Ukraine – a grave new crisis
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Additional steps needed to strengthen the euro area architecture
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ESM equipped for future uncertainty
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Pandemic stimulates positive changes in ESM 
working methods
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Global economic activity and exports of goods 
and services 
(volume, year-on-year growth in %)
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Strong recovery with several challenges

Global economic activity recovered forcefully in 2021 from 
the unprecedented pandemic shock of the previous year. 

policy action at European and national levels contained the 
impact on labour market outcomes, mitigating risks of 
scarring and helping anchor the recovery despite further 
waves of Covid-19 infections. After muted growth in the 

started to weigh on growth towards the end of the year. 
Appropriately supportive and mutually reinforcing eco-
nomic policies have ensured effective macroeconomic sta-
bilisation. In light of strong rises in global energy prices, 

euro area member states extended the provision of safety 

-
icy remained accommodative, and the ESM’s Pandemic 
Crisis Support credit line remained available, further help-
ing reduce uncertainty. Looking ahead, the NGEU package, 
and in particular the Recovery and Resilience Facility within 
it, provides an opportunity to boost Europe’s growth 
potential. Over the coming years, the effective implemen-
tation of reforms and investments under the Recovery and 

functioning of the euro area economies.

Real gross domestic product growth for selected 
countries 
(year-on-year growth in %, quarterly data)
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Real gross domestic product in 2021
(Q4 2021 relative to Q4 2019 level, in %)
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Euro area contributions to real gross domestic 
product growth
(year-on-year growth in %, contributions in percentage points)
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Euro area government debt 
(in % of GDP)
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Non-performing loans, non-performing loan ratio and 
return on equity in the euro area 
(left-hand scale in € billion, right-hand scale in %)
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(in % of total)
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Yields on 10-year government bonds issued by the 
US and selected euro area member states
(in %)
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Climate risks and the role of crisis prevention and 
resolution mechanisms

Impact of climate-related risks on our economies
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A collective effort for the common good
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How relevant is the ESM’s commitment to help allocate funds for 
social needs in the euro area?

Bryan Pascoe

How can regional institutions support members in mitigating the 
socioeconomic impacts of climate change?

Abdulrahman A. Al Hamidy

How can the ESM contribute to the work of the NGFS?

Ravi Menon

W
against climate change?

WernWerner Hoyery
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Gita Gopinath

H

Toshinori Doi

Paolo Gentiloni

Frank Elderson

David Atkin
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The Irish economy grew strongly in 2021 as it recov-
ered from the pandemic, aided by strong exports and 

position and sizeable year-end cash buffers. Irish banks’ 

improving.

Ireland
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The Greek economy recovered vigorously from the pan-
demic, driven by strong domestic demand and tourism. 

-

remained favourable, supported by the ECB’s accommoda-
tive monetary policy stance and the NGEU recovery plan. 
Meanwhile, banks strengthened their balance sheets.

Greece
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After the sharp recession of 2020, Spain returned 

vaccination strategy helped mitigate the health and eco-
nomic impact of the pandemic. Prompt policy support 

conditions, supported by monetary policy and investors’ 

have improved since the pandemic, thanks to policy 
support measures as well as to balance sheet enhance-
ments over the last decade.

Spain
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from the impact of Covid-19, slightly surpassing the euro 
-

to be offered to households and businesses. Cyprus 

an accommodative monetary policy stance and began to 
 

impact of the pandemic is known. Completing structural 
reforms in several areas would boost the country’s growth 
potential.

Cyprus
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In 2021, private consumption and investment supported 
Portugal’s partial recovery from the economic downturn 

-

-
tion expectations, but market access conditions remained 
favourable mainly thanks to accommodative monetary 

NPLs have declined further.

Portugal
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Medium-sized bonds across the curve maintain 
market presence

ESM issues €46.6 billion in bills

ESM switches derivative exposure rate
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Investor relations adapt and blossom over 2021

Funding outlook 2022

EFSF/ESM Bond issuance
(in € billion)
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Investor participation in ESM syndicated 
bonds in 2021, by geography 
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ESM ratings

S&P Fitch Moody’s DBRS 
Morningstar Scope

Long-
term 
rating

Short-
term 
rating

Rating 
out-
look

Long-
term 
rating

Short-
term 
rating

Rating 
outlook

Long-
term 
rating

Short-
term 
rating

Rating
outlook

Long-
term 
rating

Short-
term 
rating

Rating 
outlook

Long-
term 
rating

Short-
term 
rating

Rating 
out-
look

AAA A-1+ Stable AAA F1+ Stable Aa1 P-1 Stable AAA R-1 
(high)

Stable AAA S-1+ Stable
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ESM’s funding strategy evolves with the times
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ESM mitigates paid-in capital losses caused by 
negative yields
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by increasing the size of its hold-to-maturity 
tranche

ESM successfully transitions its derivatives 
activity to the new euro benchmark rate

ESM ramps up its ESG integration

Asset class distribution of investments
(in %)

Sovereign Supranational
Sub-sovereign/
government-
related agency

Covered bonds
Eurosystem

12.6

11.3

11.9

18.1

46.1

Ratings distribution of investments
(in %)

47.6

30.3

8.8

4.3

1.8
1.2

6.0

Eurosystem central banks and
Bank for International Settlements
AAA AA+ AA
AA- A+ A
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Shaping the risk framework for the SRF 
backstop

ESM maintains vigilance to ongoing and 
evolving risks

ESM expands cyber risk measures

ESM values knowledge sharing and building
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ESM improves automation and risk monitoring

Risk Management factors ESG into analyses



 

 

 

 

 

Environmental

Social

Governance
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Board of 
Directors

Board of Governors Board of Auditors

Management Board

Managing Director
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ESM shareholders

Shareholder engagement

Luxembourg

(in €’000)
Total 704,798,700

Total 80,548,400

ESM contribution key  
(in %)

governance
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Christian Lindner
Germany

Federal Minister of Finance,

– Replacing Olaf Scholz, 

Nadia Calviño 
Spain

Vice-President, Minister of Economic 

Bruno Le Maire 
France

Minister of Economy and Finance,

Paschal Donohoe 
Ireland

Chairperson of the Board of Governors 

Minister of Finance,

Vincent Van Peteghem 
Belgium

Keit Pentus-Rosimannus 
Estonia

Minister of Finance,

– Replacing Martin Helme, 

Christos Staikouras
Greece

Minister of Finance,

Members of the Board of Governors
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Lithuania
Minister of Finance,

Yuriko Backes
Luxembourg

Minister of Finance,

– Replacing Pierre Gramegna, 

Clyde Caruana 
Malta

Minister of Finance and Employment,

Sigrid Kaag
Netherlands

Finance,

– Replacing Wopke Hoekstra, 

Magnus Brunner 
Austria

Federal Minister of Finance,

– Replacing Gernot Blümel, 

Fernando Medina
Portugal

Minister of Finance,

 

Andrej Šircelj 
Slovenia

Minister of Finance,
Slovakia

 
Minister of Finance,

– Replacing Eduard Heger, 

Annika Saarikko 
Finland

Minister of Finance,

– Replacing Matti Vanhanen, 

Constantinos Petrides 
Cyprus

Minister of Finance,
Latvia

Minister of Finance,

Daniele Franco 
Italy

Minister of Economy and Finance,

– Replacing Roberto Gualtieri, 
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Klaus Regling 
Chair of the Meetings  

Carsten Pillath
Germany

State Secretary, Federal Ministry of Finance,

 

– Member of the Board Risk Committee 
 

Steven Costers 
Belgium

Counsellor General, 
Ministry of Finance,

Märten Ross 
Estonia

Policy and External Relations, 
Ministry of Finance,

– Member of the Board Risk Committee 
 

Michael Arghyrou 
Greece

Chairman of the Council of Economic Advisors,

Gary Tobin 
Ireland

Assistant Secretary General, 
 

Carlos Cuerpo  
Spain

International Financing, 

– Replacing Carlos San Basilio, 

– Member of the Board Risk Committee 
 

Emmanuel Moulin 
France

 
Ministry of Economy, Finance, and Recovery,

– Member of the Budget Review and 
Compensation Committee since 

 

Alessandro Rivera 
Italy

 
Ministry of Economy and Finance,

– Member of the Board Risk Committee 
 

Members of the Board of Directors 
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George Panteli 
Cyprus

Permanent Secretary, 
Ministry of Finance,

Latvia
 

Ministry of Finance,

Mindaugas Liutvinskas 
Lithuania

Vice-Minister, Ministry of Finance,

 

Nima Ahmadzadeh 
Luxembourg

Ministry of Finance,

– Member of the Budget Review and 
Compensation Committee since 

 

Alfred Camilleri 
Malta

Permanent Secretary, 
Ministry for Finance and Employment,

– Member of the Budget Review and 
Compensation Committee since 

 

– Chairperson of the Budget Review 
and Compensation Committee since 

 

Christiaan Rebergen 
Netherlands

 
Ministry of Finance,

– Member of the Budget Review and 
Compensation Committee since 

Harald Waiglein 
Austria

– Member of the Board Risk Committee 
 

– Chairperson of the Board Risk 

João Nuno Mendes 
Portugal

Ministry of Finance,

Katja Lautar  
Slovenia

State Secretary, Ministry of Finance,

Peter Paluš 
Slovakia

Head of Financial Unit at Permanent 
Representation of Slovakia to the 

European Union,

– Member of the Budget Review and 
Compensation Committee since 

 

Leena Mörttinen 
Finland

Permanent Under-Secretary, 
Ministry of Finance,
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Baudilio Tomé Muguruza

Appointed upon nomination by the 
European Court of Auditors

Tommaso Fabi

 

Appointed upon proposal by the 
Chairperson of the Board of Governors

Ilias Dimitriadis
 

Appointed upon nomination by the 
Supreme Audit Institution of Greece 

(Hellenic Court of Audit)

Lucia Kašiarová

Appointed upon proposal by the 
Chairperson of the Board of Governors

Akis Kikas

Appointed upon nomination by the 
Supreme Audit Institution of Cyprus 

Jochen Wenz

Appointed upon proposal by the 
Chairperson of the Board of Governors

Members of the Board of Auditors 
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ENTITY-LEVEL CONTROLS

include management oversight and control culture, risk recognition and assessment, availability of information 

PROCESS-LEVEL CONTROLS

IT CONTROLS
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Nicola Giammarioli
Secretary General

Rolf Strauch
Chief Economist

Klaus Regling

Kalin Anev Janse

Christophe Frankel David Eatough
General Counsel
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Member of the Management Board

   

Managing
Director

Managing
Director

Head of 
Communications/

Chief 
Spokesperson

Head of 
Internal Audit

General Counsel Secretary GeneralChief Economist

Deputy  
Managing 

Director & Chief  
Chief  Chief  

Head of  
Legal &  

Procurement

Head of Corporate 
Governance & 

Internal Policies

Head of  
Economic 
& Market  
Analysis

Head of Risk 
Management

Head of  
Funding &  

Investor Relations

Head of Human  
Resources & 
Organisation

Compliance

Head of  
Policy Strategy 
& Institutional 

Relations

Head of 
Financial Sector & 
Market Analysis

Head of  
Finance & Control 

Head of  
Investment 
& Treasury

Head of  
Business Strategy 

& Project  
Management

Head of  
Economic Risk 

Analysis

Head of Middle  ALM &  
Financial  

Structuring

Head of IT  
& Facilities 

Management
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Balance sheet

Fair value reserve

-

Fair value reserve

Extraordinary income

Other operating income

Outlook for 2022

04
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Balance sheet

Notes 31.12.2021 31.12.2020

ASSETS

Cash in hand, balances with central banks and post 4 60,401,825 58,217,164

Loans and advances to credit institutions
(a) other loans and advances

7,098,396 11,084,040

Loans and advances to euro area member states 89,867,531 89,894,688
7

(a) issued by public bodies
(b) issued by other borrowers

44,438,750 44,252,290
Intangible assets 8 23 7
Tangible assets 9 4,369 5,451
Subscribed capital unpaid 624,250,300 624,250,300
Prepayments and accrued income 977,392 898,944
Total assets 827,038,586 828,602,884

LIABILITIES

Amounts owed to credit institutions 11 1,006,032 983,059

(a) debt securities in issue
116,906,551 117,511,345

Other liabilities 9,535 11,565
Accruals and deferred income 14 1,020,107 1,353,476
Total liabilities 118,942,225 119,859,445

SHAREHOLDERS’ EQUITY

Subscribed capital 704,798,700 704,798,700
Fair value reserve 7 (44,749) 913,359
Reserve fund 3,031,380 2,638,464

311,030 392,916
Total shareholders’ equity 708,096,361 708,743,439

Total equity and liabilities 827,038,586 828,602,884
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Off-balance sheet

Notes 31.12.2021 31.12.2020

Other items
(a) notional value of interest rate swaps

- interest rate swaps
(b) notional value of cross-currency asset swaps

- receivable
- payable

(c) notional value of futures contracts
- bond futures -
- interest rate futures -
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Notes 2021 2020
Interest receivable and similar income
(a) on loans and advances to credit institutions
(b) on loans and advances to euro area member states 17

18
(d) on debts issued
(e) other

1,966,287 1,901,890
Interest payable and similar charges
(a) on cash and cash equivalents 19
(b) on loans to credit institutions
(c) on debts issued

18
(e) other

(1,972,428) (1,910,196)
Commissions payable (38) (36)
Other operating income 35,100 35,089

149,016 208,292

(a) staff costs
    - wages and salaries
    - social security
of which relating to pension
(b) other administrative expenses

(81,323) (76,062)
Value adjustments in respect of intangible and tangible 
assets (1,765) (1,712)

94,849 157,265

216,181 235,651

311,030 392,916
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Statement of changes in equity

Subscribed 
capital

Fair value 
reserve Reserve fund forward Total

At 1 January 2020 704,798,700 442,403 2,348,801 289,663 707,879,567

- - -

forward to the reserve fund - - -

- - - - 392,916
Change in fair value reserve - - - - 470,956

At 31 December 2020 704,798,700 913,359 2,638,464 392,916 708,743,439

Subscribed 
capital

Fair value 
reserve Reserve fund forward Total

At 1 January 2021 704,798,700 913,359 2,638,464 392,916 708,743,439

- - -

forward to the reserve fund - - -

- - - - 311,030
Change in fair value reserve - - - - (958,108)

At 31 December 2021 704,798,700 (44,749) 3,031,380 311,030 708,096,361
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2021 2020

Cash flows from operating activities:

Adjustments for value adjustments in respect of tangible and 
intangible assets
Changes in tangible and intangible assets
Changes in other liabilities 741
Changes in accrued interest and interest received
Changes in prepayments
Changes in accruals and deferred income and interest paid
Interest received
Interest paid
Net cash flow (used in)/provided by operating activities (101,751) 375,545

Cash flows from investing activities

Changes in loans and advances to credit institutions
Loan repayments received during the year -
Changes in amounts owed to credit institutions
Net cash flow provided by/(used in) investing activities 2,891,206 (14,229,781)

Changes in debt securities in issue
(604,794) 7,098,251

60,401,825 58,217,164
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1. General Information

European Stability Mechanism 

1.1. GENERAL OVERVIEW OF THE FINANCIAL ASSISTANCE PROGRAMMES

1.2. OVERVIEW OF THE PRICING STRUCTURE OF THE FINANCIAL ASSISTANCE PROGRAMMES
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1.3. ESM FINANCIAL ASSISTANCE TO SPAIN
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1.4. ESM FINANCIAL ASSISTANCE TO CYPRUS
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1.5. ESM FINANCIAL ASSISTANCE TO GREECE
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1.6. ESM COVID-19 PANDEMIC CRISIS SUPPORT

2.1. BASIS OF PRESENTATION
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2.2. CHANGES IN ACCOUNTING POLICIES

2.3. BASIS OF MEASUREMENT

2.4. USE OF ESTIMATES
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2.5. FOREIGN CURRENCY TRANSLATION

2.6. DERIVATIVE FINANCIAL INSTRUMENTS
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2.7. CASH IN HAND, BALANCES WITH CENTRAL BANKS AND POST OFFICE BANKS

2.8. DEBT SECURITIES INCLUDING FIXED-INCOME SECURITIES

 

Short-term tranche (STT)

Medium/ Long-term tranche (MLTT)

Hold-to-maturity tranche (HTMT)
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2.9. LOANS AND ADVANCES TO CREDIT INSTITUTIONS AND TO EURO AREA MEMBER STATES
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2.10. INTANGIBLE ASSETS

2.11. TANGIBLE ASSETS

2.12. PREPAYMENTS AND ACCRUED INCOME

2.13. AMOUNTS OWED TO CREDIT INSTITUTIONS
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2.14. DEBTS EVIDENCED BY CERTIFICATES

2.15. PROVISIONS

2.16. SUBSCRIBED CAPITAL

2.17. ACCRUALS AND DEFERRED INCOME

2.18. INTEREST RECEIVABLE AND PAYABLE

2.19. EMPLOYEE BENEFITS



7 6  |  

2.20. COMPENSATION PAYMENTS FROM ESM MEMBERS

2.21. TAXATION

3. Risk management

3.1. RISK MANAGEMENT ORGANISATION
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Covid-19 pandemic impact and risk management response
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Brexit and risk management response

3.2. CREDIT RISK

(in €‘000) 31.12.2021 31.12.2020

Loans and advances to credit institutions

111,938,971 113,553,494
Exposure at default on derivatives (1)

113,590,593 114,863,012
(1) 
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(in €’000) Credit rating(1)
Clean carrying value

31.12.2021

not rated
AA

Loans and advances to credit institutions not rated 949,799
AA
AA-
A+
A
A-

AAA
AA+
AA
AA-
A+
A

Total 111,938,971
(1)

(in €’000) Credit rating(1)
Clean carrying value

31.12.2020

not rated
AA

Loans and advances to credit institutions not rated
AA
AA-
A+
A-

AAA
AA+
AA
AA- 1,488,911
A+
A

Total 113,553,494
(1)
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3.3. MARKET RISK
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31 December 2021
(in €‘000) Euro (EUR)

Japanese 
Yen (JPY)

US Dollar 
(USD)

Swedish 
Krone (SEK)

Other 
currencies Total

ASSETS
Cash in hand, balances with central - - - - 60,401,825

Loans and advances to credit 
institutions - - - - 7,098,396

Loans and advances to euro area 
member states - - - - 89,867,531

income securities 44,438,750

Prepayments and accrued income - 977,392

191,281,503 4,666,723 5,554,307 267,576 1,013,785 202,783,894

LIABILITIES
Amounts owed to credit institutions - - - - 1,006,032

- - - 116,906,551
Other liabilities - - - - 9,535
Accruals and deferred income - 1,020,107

110,003,399 51,621 8,885,936 1,269 118,942,225

Shareholders’ equity(1) - - - - 83,846,061
Total shareholders’ equity 83,846,061 83,846,061

2,291,444 (4,614,458) 3,358,026 (268,285) (1,014,508) (247,781)

(276,513) 644 26,397 (1,978) (723) (252,173)
(1) 
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31 December 2020 
(in €‘000) Euro (EUR)

Japanese 
Yen (JPY)

US Dollar 
(USD)

Swedish 
Krone (SEK)

Other 
currencies Total

ASSETS
Cash in hand, balances with central - - - - 58,217,164

Loans and advances to credit 
institutions - - - - 11,084,040

Loans and advances to euro area 
member states - - - - 89,894,688

income securities 44,252,290

Prepayments and accrued income - 898,944

195,007,182 4,898,841 3,524,157 288,145 628,801 204,347,126

LIABILITIES
Amounts owed to credit institutions - - - - 983,059

- - - 117,511,345
Other liabilities - - - - 11,565
Accruals and deferred income 74,879 - 1,353,476

113,216,426 74,879 6,566,011 2,129 119,859,445

Shareholders’ equity(1) - - - - 84,493,139
Total shareholders’ equity 84,493,139 84,493,139

2,268,435 (4,819,614) 3,193,138 (284,026) (592,217) (234,284)

(433,948) 4,348 151,284 1,990 36,584 (239,742)
(1) 

3.4. LIQUIDITY RISK
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31 December 2021 
(in €‘000)

Less than 3 
months

From 3 months 
to 1 year

From 1 to 5 
years

More than 5 
years Total

ASSETS
Cash in hand, balances with central - - - 60,401,825

Loans and advances to credit 
institutions - - - 7,098,396

Loans and advances to euro area 
member states - - 89,867,531

securities 44,438,750

Prepayments and accrued income 118 977,019

68,052,800 2,851,585 15,583,194 116,295,942 202,783,521

LIABILITIES
Amounts owed to credit institutions - - - 1,006,032

116,906,551
Other liabilities - - - 9,535
Accruals and deferred income 1,019,734

18,064,932 19,909,687 41,354,472 39,612,761 118,941,852

Shareholders’ equity(1) - - - 83,846,061
Total shareholders’ equity 83,846,061 83,846,061

49,987,868 (17,058,102) (25,771,278) (7,162,880) (4,392)
(1) 
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31 December 2020
(in €‘000)

Less than 3 
months

From 3 months 
to 1 year

From 1 to 5 
years

More than 5 
years Total

ASSETS
Cash in hand, balances with central - - - 58,217,164

Loans and advances to credit 
institutions - - - 11,084,040

Loans and advances to euro area 
member states - - 89,894,688

securities 44,252,290

Prepayments and accrued income - 898,944

69,973,350 1,984,085 22,972,537 109,417,154 204,347,126

LIABILITIES
Amounts owed to credit institutions - - - 983,059

117,511,345
Other liabilities - - - 11,565
Accruals and deferred income 1,353,476

18,832,148 15,939,548 41,700,455 43,387,294 119,859,445

Shareholders’ equity(1) - - - 84,493,139
Total shareholders’ equity 84,493,139 84,493,139

51,141,202 (13,955,463) (18,727,918) (18,463,279) (5,458)
(1)

3.5. OPERATIONAL RISK
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3.6. DERIVATIVES

3.6.1.1. INTEREST RATE SWAPS
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Interest rate swaps 
(in €’000) 31.12.2021 31.12.2020

Positive fair value

3.6.1.2. CROSS-CURRENCY ASSET SWAPS

(in €’000) 31.12.2021 31.12.2020

Positive fair value -

3.6.1.3. FOREIGN EXCHANGE (FX) SWAPS

3.6.2.1. INTEREST RATE SWAPS
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Interest rate swaps
(in €’000) 31.12.2021 31.12.2020

Positive fair value 99,444

3.6.2.2. CROSS-CURRENCY ASSET SWAPS

(in €’000) 31.12.2021 31.12.2020

Positive fair value

3.6.2.3. FUTURES CONTRACTS

Bond futures contracts
(in €’000) 31.12.2021 31.12.2020

-

Interest rate futures contracts
(in €’000) 31.12.2021 31.12.2020

-
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(in €’000) 31.12.2021 31.12.2020
Current account balances with euro area central banks(1)

Current account balances with other banks
60,401,825 58,217,164

(1)
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5. Loans and advances to credit institutions

(in €’000) 31.12.2021 31.12.2020
Cash collateral provided
Reverse repos 949,799
Other deposits
Total loans and advances to credit institutions 7,098,396 11,084,040

6. Loans and advances to euro area member states

(in €’000)
No. of 
loans Nominal amount

Clean carrying value as at 
31 December 2021

Loans to euro area member states
- to Spain
- to Cyprus 9
- to Greece 11
Total 25 89,867,531 89,867,531

(in €’000)
No. of 
loans Nominal amount

Clean carrying value as at 
31 December 2020

Loans to euro area member states
- to Spain
- to Cyprus 9
- to Greece 11
Total 25 89,894,688 89,894,688

(in €’000)
1 January 2020 balance 89,894,688

-
Early repayments -
31 December 2020 balance 89,894,688

(in €’000)
1 January 2021 balance 89,894,688

-
Early repayments
- from Greece
31 December 2021 balance 89,867,531
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31.12.2021 (in €’000) Amortised cost Unrealised gains Carrying amount Nominal amount

tranche (44,749)

Hold-to-maturity tranche -
 

income securities 44,483,499 (44,749) 44,438,750 43,972,431

31.12.2020 (in €’000) Amortised cost Unrealised gains Carrying amount Nominal amount

tranche
Hold-to-maturity tranche -

income securities 43,338,931 913,359 44,252,290 42,681,865
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31.12.2021
(in €’000) Amortised cost Unrealised gains Carrying amount Nominal amount
Short-term, medium-term and long-
term tranche
Hold-to-maturity tranche -

income securities 44,484,036 (45,286) 44,438,750 43,972,431

8. Intangible assets

(in €’000) Software Total intangible assets
Historical cost

202
Additions 33
31 December 2021 balance 235 235

Accumulated amortisation
(195)

Amortisation (17) (17)
31 December 2021 balance (212) (212)

Net book value
31 December 2021 balance 23 23
31 December 2020 balance 7 7

9. Tangible assets

(in €’000) Total tangible assets
Historical cost

13,906
Additions 666
31 December 2021 balance 10,971 3,601 14,572

Accumulated depreciation
(8,455)
(1,748)

31 December 2021 balance (7,462) (2,741) (10,203)

Net book value
31 December 2021 balance 3,509 860 4,369
31 December 2020 balance 4,848 603 5,451
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10. Prepayments and accrued income

(in €’000) 31.12.2021 31.12.2020
Interest receivable on:

- Loans and advances to euro area member states
- Loans and advances to credit institutions

Commitment fee receivable -
Prepayments 884
Prepayments and accrued income on derivatives(1)

Total prepayments and accrued income 977,392 898,944
(1)

11. Amounts owed to credit institutions

Type of funding 
programmes ISIN code

Nominal amount
(in €’000) Issue date Maturity date Coupon

Long-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding (²)

Long-term Funding (²)

Long-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding (²)

Long-term Funding (²)

Long-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding (¹)

Long-term Funding (²)

Long-term Funding (²)

Long-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding (²)
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Type of funding 
programmes ISIN code

Nominal amount
(in €’000) Issue date Maturity date Coupon

Long-term Funding
Long-term Funding
Long-term Funding
Long-term Funding (²)

Short-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding (²)

Long-term Funding (¹)

Long-term Funding
Long-term Funding
Long-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding
Long-term Funding ( )

Long-term Funding ( )

Long-term Funding ( )

Long-term Funding ( )

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)
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Type of funding 
programmes ISIN code

Nominal amount
(in €’000) Issue date Maturity date Coupon

Short-term Funding (¹)

Short-term Funding (¹)

Total(5) 116,447,762
(1)

(4)

Type of funding 
programmes ISIN code

Nominal amount
(in €’000) Issue date Maturity date Coupon

Long-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding (²)

Long-term Funding (²)

Long-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding (²)

Long-term Funding (²)

Long-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding (¹)

Long-term Funding (²)

Long-term Funding (²)

Long-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding (²)

Long-term Funding
Long-term Funding
Long-term Funding
Long-term Funding (²)

Short-term Funding (¹)

Long-term Funding (²)

Long-term Funding
Long-term Funding (²)

Long-term Funding (¹)

Long-term Funding (¹)
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Type of funding 
programmes ISIN code

Nominal amount
(in €’000) Issue date Maturity date Coupon

Long-term Funding
Long-term Funding (¹)

Long-term Funding ( )

Long-term Funding ( )

Long-term Funding ( )

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Long-term Funding (³)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Short-term Funding (¹)

Total(5) 117,026,437
(1) 

(4)
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(in €’000)
1 January 2020 balance 110,413,094
Issuance during the year
Maturities during the year
Exchange adjustments

31 December 2020 balance 117,511,345

(in €’000)
1 January 2021 balance 117,511,345
Issuances during the year
Maturities during the year
Exchange adjustments

31 December 2021 balance 116,906,551

13. Other liabilities

14. Accruals and deferred income

(in €’000) 31.12.2021 31.12.2020
Interest payable cash and cash equivalents
Interest payable on loans to credit institutions

Accruals and deferred income on derivatives(1)

Total accruals and deferred income 1,020,107 1,353,476
(1)

15. Subscribed capital

(in €’000) Subscribed capital Subscribed, uncalled capital Subscribed, called capital
1 January 2020 704,798,700 (624,250,300) 80,548,400
Subscription to the authorised capital - -

Authorised capital calls - -

31 December 2020 704,798,700 (624,250,300) 80,548,400
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(in €’000) Subscribed capital Subscribed, uncalled capital Subscribed, called capital
1 January 2021 704,798,700 (624,250,300) 80,548,400
Subscription to the authorised capital - -

Authorised capital calls - -

31 December 2021 704,798,700 (624,250,300) 80,548,400

ESM Members
31 December 2021 ESM Key (%) Number of shares

Subscribed capital 
(in €’000)

Subscribed capital called 
and paid 

(in €’000)
Federal Republic of Germany
French Republic
Italian Republic

Hellenic Republic
Republic of Austria
Portuguese Republic
Republic of Finland
Ireland
Slovak Republic
Republic of Slovenia
Republic of Lithuania
Republic of Latvia

Republic of Cyprus
Republic of Estonia
Malta
Total 100.00 7,047,987 704,798,700 80,548,400
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16. Reserve fund

 

17. Interest receivable and similar income on loans and advances to euro area member states

(in €’000) 2021 2020
Interest on loans (1)

Amortisation up-front service fee

Commitment fee -

Total interest and similar income 1,001,397 1,127,151
(1)
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(in €’000) 2021 2020
Euro area issuers
Other EU issuers
EU supranational organisations
Total European Union 56,831 62,195

Other non-EU issuers
Other supranational organisations
Total outside the European Union 75,453 59,310

Total interest and similar income(1) 132,284 121,505
1)

19. Interest payable and similar charges on cash and cash equivalents

20. Other operating income

(in €’000) 2021 2020
(1)

One-off adjustment for the change of accounting policy -

149,016 208,292
(1) 
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(in €’000) 2021 2020

150,054 208,292

22. Staff costs

(in €’000) 2021 2020
Salaries(1) and allowances
Social security costs 1,479
Pension costs
Total staff costs 38,977 36,848
(1) 
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23. Other administrative expenses

(in €’000) 2021 2020

Advisory services

Other services

Legal services

Rating agencies fees

42,346 39,214

24. Extraordinary income

25. Derivatives
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(in €’000)
Interest receivable 
and similar income

Interest payable 
and similar charges Net result

Interest result on interest rate swaps(1)

Interest result on cross-currency asset swaps

Amortised up-front payments on cross-currency asset swaps

Unwind result on cross-currency asset swaps (4,794)

Unwind result on Interest rate swaps

Result on futures -

Result on IRBR compensation fee

Total 557,114 (922,202) (365,088)
(1) 

sand is mainly due to investment-

(in €’000)
Interest receivable 
and similar income

Interest payable 
and similar charges Net result

Interest result on interest rate swaps(1)

Interest result on cross-currency asset swaps

Amortised up-front payments on cross-currency asset swaps

Up-front payments on unwind cross-currency asset swaps

Unwind result on cross-currency asset swaps

Spread on foreign exchange swaps -

Unwind result on interest rate swaps

Result on futures -

Total 460,526 (725,766) (265,240)
(1) 

 

26. Related-party transactions

KEY MANAGEMENT
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TRANSACTIONS WITH SHAREHOLDERS

TRANSACTIONS WITH THE EUROPEAN FINANCIAL STABILITY FACILITY (EFSF)

Société Anonyme

27. Audit fee

(in €’000) 2021 2020
Audit fees
Audit related fees
Total Audit fees 367 367
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28. Events after the reporting period





Key audit matters

Impairment of loans and advances

Opinion

Basis for opinion

05
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How the matter was addressed in our audit

Responsibilities of the Board of Directors and of 

statements

Responsibilities of the “réviseur d’entreprises 
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Report on other legal and regulatory requirements





Baudilio Tomé Muguruza 

06
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EURO AREA

Luxembourg

NON-EURO AREA












