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https://www.kfw.de/PDF/Investor-Relations/PDF-Dokumente-Green-Bonds/20231206-KfW-Green-Bond-Framework.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32021R2139#d1e622-1-1
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32021R2139#d1e622-1-1
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Impact indicator Per annum Per €1m 

investment p.a.

Applicable programmes or selected projects

Greenhouse gas emissions reduced / 

avoided (CO2-equivalents) 

1.8 million

tons of CO2-e

126

tons of CO2-e

Renewable Energies - Standard

Federal Funding for Efficient Buildings (BEG)

Clean Transportation

Corporate Investments for Climate Change Mitigation

Annual final energy savings 260 GWh 18.6 MWh Federal Funding for Efficient Buildings (BEG)

Annual renewable electricity generation
3.0 million 

MWh
215 MWh

Renewable Energies - Standard

Corporate Investments for Climate Change Mitigation

Renewable energy electricity added 1.882 Mwel 0.13 MWel
Renewable Energies - Standard

Corporate Investments for Climate Change Mitigation

Number of jobs created and/or 

preserved

147 thousand

person years

11

person years

Renewable Energies - Standard

Federal Funding for Efficient Buildings (BEG)

Corporate Investments for Climate Change Mitigation

NOx emissions reduced 36 tons 2.560 kg Clean Transportation

PM emissions reduced 0.5 tons 0.032 kg Clean Transportation

CO emissions reduced 27.7 tons 1.984 kg Clean Transportation

NMVOC emissions reduced 5.1 tons 0.363 kg Clean Transportation

Total

hectares of area under sustainable 

management practices
63.001 ha 4.5 ha Biodiversity

http://www.kfw.de/green-bonds
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AU3CB0317360 16 Jan 2030 AUD 1,250 

XS2816013937 2.875% 31 Mar 2032 EUR 3,000 

XS3006160033 4.25% 15 Feb 2030 GBP 500 

XS3007597779 3.7875% 24 Feb 2027 HKD 300 

AU3CB0317360 4.45% 16 Jan 2030 AUD 400 

XS3041229439 4.25% 30 Apr 2030 NOK 3,000 

XS3046403914 2.15% 9 Apr 2030 CNY 750 

XS3041229439 4.25% 30 Apr 2030 NOK 2,000 

XS3075492044 2.5% 9 Oct 2030 EUR 4,000 

AU3CB0317360 4.45% 16 Jan 2030 AUD 400 

XS2917526670 2.28% 17 Dec 2029 SEK 1,000 

XS3090960702 2.76% 10 Jun 2027 HKD 180 

XS3123465679 2.57% 17 Jul 2027 HKD 300 

XS3166721913 2.625% 15 Nov 2032 EUR 3,000 

XS3174538176 2.472% 29 Sep 2032 DKK 850 

AU3CB0317360 4.45% 16 Jan 2030 AUD 300 

XS2887903966 2.375% 4 Oct 2029 EUR 1,000 

AU3CB0305845 4.40% 12 Jul 2029 AUD 250 
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AU3CB0305845 4.40%  12 Jul 2029 AUD 1,500 

XS2758730555 3.875%  15 Feb 2029 NOK 2,000 

US500769KD52 4.375%  28 Feb 2034 USD 2,000 

XS2808428853 2.75%  26 Apr 2027 CNY 2,000 

XS2816013937 2.875%  31 Mar 2032 EUR 4,000 

XS2887903966 2.375%  4 Oct 2029 EUR 3,000 

XS2901886361 3.875%  28 Oct 2027 GBP 750 

XS2917526670 2.28%  17 Dec 2029 SEK 2,000 

XS2887903966 2.375%  4 Oct 2029 EUR 1,000 999 100%
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AU3CB0305845 4.40% 12 Jul 2029  AUD 1,500  

XS2758730555 3.875% 15 Feb 2029  NOK 2,000 

US500769KD52 4.375% 28 Feb 2034  USD 2,000 

XS2808428853 2.75% 26 Apr 2027  CNY 2,000 

XS2816013937 2.875% 31 Mar 2032  EUR 4,000 

XS2887903966 2.375% 4 Oct 2029  EUR 3,000 

XS2901886361 3.875% 28 Oct 2027  GBP 750  

XS2917526670 2.28% 17 Dec 2029  SEK 2,000 

XS2887903966 2.375% 4 Oct 2029  EUR 1,000 
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XS2586942448 2.75% 14 Feb 2033 EUR 3,000 

XS2590582529 2.90% 24 Feb 2026 CNY 1,500 

XS2563353957 3.367% 02 Dec 2027 NOK 1,500 

AU3CB0299477 3.80% 24 May 2028 AUD 650 

XS2626288760 2.75% 15 May 2030 EUR 3,000 

XS2645250718 2.45% 06 Jul 2027 CNY 275 

XS2649518953 4.875% 03 Feb 2031 GBP 500 

XS2671017874 4.25% 30 Jan 2029 NOK 3,000 

XS2671017874 4.25% 30 Jan 2029 NOK 2,000 

XS2677607132 3.50% 24 Sep 2030 SEK 1,000 

XS2689093388 4.25% 19 Sep 2028 CAD 500 

AU3CB0299477 

XS2698047771 

XS2703616255 

XS2671017874 

XS2590582529 

XS2475954900 

AU3CB0299477 

XS2721032758 
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XS2475954900 1.375% 07 Jun 2032 EUR 3,000

XS2498154207 2.00% 15 Nov 2029 EUR 4,000

XS2475954900 

AU3CB0294270 

XS2563353957 

AU3CB0294270 
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XS2475954900 1.375% 07 Jun 2032 EUR 3,000
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Appendices 

1 Allocation Report: Use of proceeds of 2025 Green Bond issuances 

 

General Engagement Terms for Wirtschaftsprüferinnen, Wirtschaftsprüfer und Wirt-

schaftsprüfungsgesellschaften (German Public Auditors and Public Audit Firms) 

 

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (DTTL), its global network of member firms, and their related entities 
(collectively, the “Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities 
are legally separate and independent entities, which cannot obligate or bind each other in respect of third parties. DTTL and each DTTL 
member firm and related entity is liable only for its own acts and omissions, and not those of each other. DTTL does not provide services 
to clients. Please see www.deloitte.com/de/UeberUns to learn more. 
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Deloitte GmbH 
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INDEPENDENT AUDITOR’S REPORT ON A LIMITED ASSURANCE ENGAGEMENT 

REGARDING KFW’S GREEN BOND ALLOCATION REPORT 2025 

To KfW, Frankfurt am Main, Germany 

 

Engagement 

We have performed a limited assurance engagement on the “Allocation Report: Use of proceeds of 2025 

Green Bond issuances” (hereinafter the “Allocation Report”) prepared by KfW, Frankfurt am Main, Germany 

(hereinafter the “Bank” or “KfW”). The Allocation Report relates to Green Bonds issued by KfW in 2025. 

 

Our limited assurance engagement is bounded to the accuracy of the information disclosed in the Alloca-

tion Report in regard to the appropriate allocation of the net proceeds from the 2025 Green Bond issuances 

to green projects from categories determined as eligible by KfW in the “Green Bonds – Made by KfW” Frame-

work 2024 (hereinafter the “Framework 2024”).  

 

Our engagement did not cover the following: 

 whether the Framework 2024 meets the criteria of the 2021 edition of the Green Bond Principles issued 

in June 2021 and the Appendix from June 2022, as published by the International Capital Markets Asso-

ciation (ICMA), Zurich/Switzerland, 

 whether the Eligible Green Projects and the Eligible Categories used for the allocation of the net pro-

ceeds in the Allocation Report are eligible in accordance with the Framework 2024, 

 the fulfillment of the underlying assets with the EU Taxonomy (p. 7-8, 12), 

 the section “Environmental and Social Impact” (p. 9) of the Allocation Report, 

 any information disclosed in the columns belonging to “Estimated environmental and social impact per 

EUR 1 million” (p. 13) in the section “Summary” of the Allocation Report, 

 any references to external sources of documentation and websites including their contents or expert 

opinions quoted in the Allocation Report, 

 any information on bond issuance outside the reporting period under review 

 

(hereinafter “Not Covered Information of the Allocation Report”). 

 

Our Engagement did not cover any aspect other than the accuracy of allocation. 

 

Responsibility of the legal representatives 

The legal representatives of the Bank are responsible for the preparation of the Allocation Report in accord-

ance with the Framework 2024 including but not limited to the information disclosed in the Allocation 

Report with regard to the allocation of the net proceeds from the 2025 Green Bond issuances to Eligible 

Green Projects from Eligible Categories as defined in the Framework 2024.  
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These responsibilities of the legal representatives include the selection and application of appropriate 

methods and the use of assumptions and estimates for individual disclosures which are reasonable for the 

preparation of the Allocation Report under the given circumstances. Furthermore, they are responsible for 

the Framework’s compliance with the Green Bond Principles issued in June 2021 and the Appendix from 

June 2022, as published by the International Capital Markets Association (ICMA). Furthermore, the Bank is 

responsible for the accordance of the Framework 2024 with the Green Bond Principles of the International 

Capital Market Association (ICMA).  
 

This responsibility of the legal representatives of the Bank includes the selection and application of appro-

priate methods to prepare the Allocation Report and the use of assumptions and estimates for individual 

disclosures that are reasonable in the circumstances.  
 

The legal representatives are also responsible for the deployment of such internal controls as they have 

determined necessary to enable the preparation of the Allocation Report that is free from material 

misstatement, whether due to fraud or error. 
 

Responsibilities of the Independent Practitioner 

Our responsibility is to express a conclusion with limited assurance on the accuracy of the allocation of the 

net proceeds as disclosed within the Allocation Report based on our work performed within our limited 

assurance engagement.  
 

Our audit firm applies the national statutory rules and professional pronouncements – particularly of the 

“Professional Charter for German Public Auditors and German Sworn Auditors” (BS WP/vBP) and of the 

Quality Management Standards issued by the Institut der Wirtschaftsprüfer in Germany (IDW) – and 

accordingly maintains the comprehensive qualitity management system that includes documented poli-

cies and procedures with regard to compliance with professional rules of conduct, professional standards, 

as well as relevant statutory and other legal requirements. 
 

We conducted our work in accordance with the International Standard on Assurance Engagements (ISAE) 

3000 (Revised): “Assurance Engagements Other than Audits or Reviews of Historical Financial Infor-

mation”, developed and approved by the IAASB. This Standard requires that we plan and perform the as-

surance engagement so that we can – with the exception of the Not Covered Information of the Allocation 

Report – conclude with limited assurance whether matters have come to our attention to cause us to 

believe that in all material respects the information disclosed in the Allocation Report with regard to the 

allocation of the net proceeds from the 2025 Green Bond issuances to green projects from categories 

determined as eligible by KfW in the Framework is inaccurate.  
 

The procedures performed in a limited assurance engagement vary in nature and timing from, and are less 

in extent than for, a reasonable assurance engagement; consequently, the level of assurance obtained in 

a limited assurance engagement is substantially lower than the assurance that would have been obtained 

had a reasonable assurance engagement been performed. The choice of assurance work is subject to the 

practitioner’s professional judgment.  
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Within the scope of our limited assurance engagement, which was performed in February and March 2026, 

we notably performed the following work: 

 Analysis of the design and implementation of the reporting process regarding the data on the use of the 

net proceeds in the context of financing projects which are refinanced through Green Bonds,  

 Interviewing relevant employees to understand the criteria and processes underlying the generation, 

collection and management of the relevant qualitative and quantitative information contained in the 

report,  

 Reconciliation and verification of the consistency of the quantitative data in the report with the compa-

ny's internal reporting, 

 Interviews and dialogues with the Bank’s employees who are responsible for collecting and consolidat-

ing data on the use of proceeds,  

 Sample analysis with regard to the net proceeds. 

 

Obtaining a declaration signed on behalf of the legal representatives of the Bank on the accuracy and com-

pleteness of the information provided in the report and the information provided for the purpose of our work.  

 

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our con-

clusion. 

 

Practitioner’s conclusion 

Based on the work performed and the evidence obtained, nothing has come to our attention that causes 

us to believe that in all material respects the information disclosed in the Allocation Report with regard to 

the allocation of the net proceeds from the 2025 Green Bond issuances to green projects from categories 

determined as eligible by KfW in the Framework is inaccurate.  

 

Our opinion does not refer to the Not Covered Information of the Allocation Report.  

 

Specific purpose 

Without modifying our conclusion, we call attention to Section 6 “Reporting” of the Framework, where the 

applicable criteria are described. The Allocation Report was prepared to report on the allocation of net pro-

ceeds and associated impact metrics of the KfW Green Bonds, issued in 2025. Therefore, the Allocation 

Report may not be suitable for another purpose.  
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Restriction of Use and Reference to Limitation of Liability 

This report is addressed to KfW, Frankfurt am Main, only. The report is not intended to provide third parties 

with support in making (financial) decisions. We assume no responsibility with regard to any third parties. 

 

We issue this report as stipulated in the engagement letter agreed with the Bank. We are liable solely to 

KfW, Frankfurt am Main, and our liability is governed by that engagement letter dated 26 Oktober 2025 as 

well as the “General Engagement Terms for Wirtschaftsprüferinnen, Wirtschaftsprüfer und 

Wirtschaftsprüfungsgesellschaften [German Public Auditors and Public Audit Firms]” (IDW-AAB) in the ver-

sion dated 1 January 2024. 

Frankfurt am Main/Germany, 26 March 2026 

Deloitte GmbH 

Wirtschaftsprüfungsgesellschaft 

/snMU/ /snAWP/ 

Christian Schweitzer Andrea Flunker 

Wirtschaftsprüfer Director 

German Public Auditor 
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