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1. In respect of each issue of securities of KfW registered, a brief statement as to:
(a) The general effect of any material modifications, not previously reported, of the rights of the holders of such securities.
Not applicable.

(b) The title and the material provisions of any law, decree or administrative action, not previously reported, by reason of which the
security is not being serviced in accordance with the terms thereof.

Not applicable.

(c) The circumstances of any other failure, not previously reported, to pay principal, interest or any sinking fund or amortization
installment.

Not applicable.

Kfw
2. A statement as of the close of the last fiscal year of KfW giving the total outstanding of:

(a) Internal funded debt of KfW. (Total to be stated in the currency of the registrant. If any internal funded debt is payable in foreign
currency, it should not be included under this paragraph (a), but under paragraph (b) of this item.)

The total principal amount of internal funded debt of KfW, which is defined as euro denominated debt with an initial maturity of
more than one year (bonds and other fixed-income securities, other borrowings, and subordinated liabilities), outstanding as of
December 31, 2023, was EUR 320.27 billion.

(b) External funded debt of KfW. (Totals to be stated in the respective currencies in which payable. No statement need be furnished as
to intergovernmental debt.)

For the principal amount of external funded debt of KfW, which is defined as non-euro denominated debt with an initial maturity of
more than one year (bonds and other fixed-income securities, other borrowings, and subordinated liabilities), see “KfW—Business
—Financial Markets—Funding—Financial-Market Funds—Capital-Market Funding—Information on Issuances of Funded Debt of
KfW Group (as of December 31, 2023),” p. 37 of Exhibit (d), which is hereby incorporated by reference herein.

3. A statement giving the title, date of issue, date of maturity, interest rate and amount outstanding, together with the currency or
currencies in which payable, of each issue of funded debt of KfW outstanding as of the close of the last fiscal year of KfW.

See “KfW—Business—Financial Markets—Funding—Financial-Market Funds—Capital-Market Funding—Information on Issuances
of Funded Debt of KfW Group (as of December 31, 2023),” p. 37 of Exhibit (d), which is hereby incorporated by reference herein.

4. (a) As to each issue of securities of KfW which is registered, there should be furnished a breakdown of the total amount outstanding, as
shown in Item 3, into the following:

(1) Total amount held by or for the account of KfW.



INot applicapble.

(b) If a substantial amount is set forth in answer to paragraph (a) (1) above, describe briefly the method employed by KfW to reacquire
such securities.

Not applicable.
5. A statement as of the close of the last fiscal year of KfW giving the estimated total of:

(a) Internal floating indebtedness of KfW. (Total to be stated in the currency of the registrant.) The total principal amount of internal
floating indebtedness of KfW, which is defined as euro denominated debt with an initial maturity of one year or less (short-term
funds), outstanding as of December 31, 2023, was EUR 13.3 billion.

(b) External floating indebtedness of KfW. (Total to be stated in the respective currencies in which payable.) The principal amount of
external floating indebtedness of KfW, which is defined as non-euro denominated debt with an initial maturity of one year or less
(short-term funds), outstanding as of December 31, 2023, was:

Equivalent in euro with

Principal amount outstanding conversion rate as of
Currency in currency December 31, 2023
CHF 143,000,000.00 154,427,645.79
AUD 96,500,000.00 59,337,145.67
USD 27,391,700,000.00  24,788,868,778.27
GBP 2,754,800,000.00 3,169,898,164.66
CNY 3,555,000,000.00 452,814,327.02
HKD 4,290,000,000.00 497,022,499.25
PLN 150,000,000.00 34,566,194.26
Total 29,156,934,754.92

6. Statements of the receipts, classified by source, and of the expenditures, classified by purpose, of KfW for each fiscal year of KfW
ended since the close of the latest fiscal year for which such information was previously reported. These statements should be so
itemized as to be reasonably informative and should cover both ordinary and extraordinary receipts and expenditures; there should be
indicated separately, if practicable, the amount of receipts pledged or otherwise specifically allocated to any issue registered, indicating
the issue.

See “Combined management report—Economic report—Development of the KfW Group earnings position,” “Consolidated financial
statements—Consolidated statement of comprehensive income,” “Consolidated financial statements—Notes—Accounting Policies,”
and “Consolidated financial statements—Notes—Notes to the statement of comprehensive income,” pp. 17 to 21, 62, 68 to 91 and 92 to
103 of Exhibit (e), which are hereby incorporated by reference herein.

7.(a) If any foreign exchange control, not previously reported, has been established by the Federal Republic, briefly describe the effect of
any such action, not previously reported.

No foreign exchange control not previously reported was established by the government of the Federal Republic during 2023.

(b) If any foreign exchange control previously reported has been discontinued or materially modified, briefly describe the effect of any
such action, not previously reported.

No foreign exchange control previously reported was discontinued or materially modified by the government of the Federal
Republic during 2023.



10. The balances of international payments of KfW for each year ended since the close of the latest year for which such information was
previously reported. The statements of such balances should conform, if possible, to the nomenclature and form used in the “Statistical
Handbook of the League of Nations.” (These statements need to be furnished only if KfW has published balances of international
payments.)

Not applicable.

Federal Republic of Germany
2. A statement as of December 31, 2023 giving the total outstanding of:

(a) Internal funded debt of the Federal Republic. (Total to be stated in the currency of the Federal Republic. If any internal funded debt
is payable in foreign currency, it should not be included under this paragraph (a), but under paragraph (b) of this item.)

The total amount of internal funded indebtedness of the Federal Republic, which is defined as euro denominated debt with an initial
maturity of one year or more, outstanding as of December 31, 2023 was EUR 1,504.27 billion (Source: Open-Data-Portal of the
Federal Ministry of Finance https.//www.bundesfinanzministerium.de/Datenportal/Daten/offene-daten/haushalt-oeffentliche-
finanzen/Zeitreihe-Schuldenstand-Bruttokreditbedarf-Zinsen-Tilgung-ab 1996/ Zeitreihe-Schuldenstand-Tilgung-ab1996.html).

For further information on the principal amount of the outstanding direct debt of the Federal Republic, see “The Federal Republic
of Germany—Tables and Supplementary Information—I. Direct Debt of the Federal Government—Summary of the Principal
Amount of the Outstanding Direct Debt of the Federal Government”, p. G-47 of Exhibit (d), which is hereby incorporated by
reference herein.

(b) External funded debt of the Federal Republic. (Totals to be stated in the respective currencies in which payable. No statement need
be furnished as to intergovernmental debt.)

None.

3. A statement giving the title, date of issue, date of maturity, interest rate and amount outstanding, together with the currency or
currencies in which payable, of each issue of funded debt of the Federal Republic outstanding as of the close of the last fiscal year of
the Federal Republic.

See “The Federal Republic of Germany—Tables and Supplementary Information—I. Direct Debt of the Federal Government”, pp. G-47
to G-50 of Exhibit (d), which are hereby incorporated by reference herein.

4. (a) As to each issue of securities of the Federal Republic which is registered, there should be furnished a breakdown of the total
amount outstanding, as shown in Item 3, into the following:

(1) Total amount held by or for the account of the Federal Republic.
Not applicable.

(2) Total estimated amount held by nationals of the Federal Republic; this estimate need be furnished only if it is practicable to do
SO.
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(a) Internal floating indebtedness of the Federal Republic. (Total to be stated in the currency of the Federal Republic.)

The total amount of internal floating indebtedness of the Federal Republic, which is defined as euro denominated debt with an
initial maturity of less than one year, outstanding as of December 31, 2023 was EUR 135.5 billion (Source: Open-Data-Portal of
the Federal Ministry of Finance https://'www.bundesfinanzministerium.de/Datenportal/Daten/offene-daten/haushalt-oeffentliche-
finanzen/Zeitreihe-Schuldenstand-Bruttokreditbedarf-Zinsen-Tilgung-ab 1996/ Zeitreihe-Schuldenstand-Tilgung-ab1996.html).

(b) External floating indebtedness of the Federal Republic. (Total to be stated in the respective currencies in which payable.)
None.

6. Statements of the receipts, classified by source, and of the expenditures, classified by purpose, of the Federal Republic for each fiscal
year of the Federal Republic ended since the close of the latest fiscal year for which such information was previously reported. These
statements should be so itemized as to be reasonably informative and should cover both ordinary and extraordinary receipts and
expenditures; there should be indicated separately, if practicable, the amount of receipts pledged or otherwise specifically allocated to
any issue registered, indicating the issue.

See “The Federal Republic of Germany—Public Finance”, pp. G-39 et seq. of Exhibit (d), which are hereby incorporated by reference
herein.

7.(a) If any foreign exchange control, not previously reported, has been established by the Federal Republic, briefly describe the effect of
any such action, not previously reported.

No foreign exchange control not previously reported was established by the Federal Republic during 2023.

(b) If any foreign exchange control previously reported has been discontinued or materially modified, briefly describe the effect of any
such action, not previously reported.

No foreign exchange control previously reported was discontinued or materially modified during 2023.

8. Brief statements as of a date reasonably close to the date of the filing of this report (indicating such date), in respect of the note issue
and gold reserves of the central bank of issue of the Federal Republic, and of any further gold stocks held by the Federal Republic.

See “The Federal Republic of Germany—Monetary and Financial System—Official Foreign Exchange Reserves,” p. G-31 of
Exhibit (d), which is hereby incorporated by reference herein.

9. Statements of imports and exports of merchandise for each year ended since the close of the latest year for which such information was
previously reported. The statements should be reasonably itemized so far as practicable as to commodities and as to countries. They
should be set forth in terms of value and of weight or quantity; if statistics have been established in terms of value, such will suffice.
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Exhibit (¢) -  KfW Financial Information 2023.
Exhibit (f) -  Consent of Deloitte GmbH Wirtschaftspriifungsgesellschaft.
Exhibit (g) -  Consent of the Federal Republic of Germany.

This annual report is filed subject to the Instructions for Form 18-K for Foreign Governments and Political Subdivisions thereof.
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(2) Consent of the Federal Republic of Germany.
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Unless explicitly stated otherwise, financial information relating to KfW Group presented herein has been prepared in accordance with
International Financial Reporting Standards as adopted by the European Union (“IFRS”).

Amounts in tables may not add up due to rounding differences.

On May 10, 2024, the euro foreign exchange reference rate as published by the European Central Bank was EUR 1.00 =
U.S. dollar 1.0779 (EUR 0.9277 per U.S. dollar).

In this document, references to the “Federal Republic” and “Germany” are to the Federal Republic of Germany and references to the
“Federal Government” are to the government of the Federal Republic of Germany. The terms “KfW Group” and “group” refer to KfW and
its consolidated subsidiaries.



interim financial reporting. This information is notrnecessarily indicative of the ﬁggures of KfW Group for the full year ending

December 31, 2024.

KfW Group’s total assets decreased by 1.5%, or EUR 8.1 billion, from EUR 560.7 billion as of December 31, 2023 to EUR
552.6 billion as of March 31, 2024. KfW Group’s operating result before valuation and promotional activities amounted to EUR
454 million for the three months ended March 31, 2024, compared to EUR 385 million for the corresponding period in 2023. The main
driver for KfW Group’s operating result before valuation and promotional activities during the three months ended March 31, 2024, was
net interest income. KfW Group’s operating result before valuation and promotional activities is before (i) risk provisions for lending
business, (ii) net gains/losses from securities and investments, (iii) net gains/losses from hedge accounting and other financial instruments
at fair value through profit or loss, and (iv) expenses relating to promotional activities. These valuation effects consisted mainly of the
following:

Income from risk provisions in an amount of EUR 108 million for the three months ended March 31, 2024, compared to income in
an amount of EUR 5 million for the corresponding period in 2023;

Positive effects in an amount of EUR 48 million as market values of securities and equity investments increased in the three months
ended March 31, 2024, compared to positive effects of EUR 22 million for the corresponding period in 2023;

Net gains in an amount of EUR 19 million for the three months ended March 31, 2024 due to fair value changes of derivatives used
exclusively for hedging purposes in closed risk positions, compared to net gains in an amount of EUR 87 million for the
corresponding period in 20231; and

Expenses relating to promotional activities in an amount of EUR 77 million for the three months ended March 31, 2024, compared
to expenses in an amount of EUR 82 million for the corresponding period in 2023.

KfW Group’s consolidated result for the three months ended March 31, 2024 amounted to a profit of EUR 461 million, compared to a
profit of EUR 394 million for the corresponding period in 2023.

I KfW generally enters into derivative transactions to economically hedge interest and currency risks in connection with its financing and
funding activities. Some economic hedging relationships entered into do not qualify for hedge accounting or the fair value option under
IFRS. In these cases, only the fair value changes in the hedging instrument are recognized in the consolidated income statement as net
gains/losses from other financial instruments at fair value through profit or loss, whereas fair value changes in the hedged instrument
are not. As a result, the economic risk-mitigating effect of such hedging relationships is not reflected in the consolidated income
statement.



SME Bank & Private Clients (Mittelstandsbank & Private Kunden) 9:0&8 10,3 16 o V:12

Customized Finance & Public Clients (Individualfinanzierung & Offentliche Kunden) 1,615 21,566 -93
KfW Capital 43 878 -95
Export and Project Finance (KfW IPEX-Bank) 6,135 6,663 -8
KfW Entwicklungsbank 508 506 <1
DEG — Deutsche Investitions- und Entwicklungsgesellschaft mbH 228 110 107
Financial Markets 0 188 -100
Total Promotional Business Volume (1) (2) 17,450 40,004 -56
* Amounts in the table may not add up due to rounding differences.

(1)  Total promotional business for the three months ended March 31, 2024, has been adjusted for commitments of EUR 107 million, compared to EUR 223 million for the
corresponding period in 2023, made by KfW IPEX-Bank relating to export and project finance and refinanced under certain programs of SME Bank.

(2)  Commitments represent the volume of funds committed for loans and other business transactions (with the exception of program-based global loans,
RegiolnnoGrowth loans and global funding facilities to Landesforderinstitute) in the relevant period, including amounts to be disbursed in future periods, and do not
include amounts disbursed in the relevant period pursuant to commitments made in prior periods. In the case of program-based global loans, RegiolnnoGrowth loans
and global funding facilities to Landesforderinstitute, commitments represent the actual volume of funds disbursed in the relevant period.

KfW’s total promotional business volume decreased to EUR 17.5 billion for the three months ended March 31, 2024, compared to
EUR 40.0 billion for the corresponding period in 2023. Commitments in KfW’s business sectors Customized Finance & Public Clients and
KfW Capital GmbH & Co. KG (“KfW Capital”) decreased significantly. Commitments in the business sectors SME Bank & Private
Clients, Export and Project Finance and KfW Entwicklungsbank decreased as well, while commitments in the business sector DEG —
Deutsche Investitions- und Entwicklungsgesellschaft mbH (“DEG”) increased substantially. There were no commitments in Financial
Markets.

Commitments in the SME Bank & Private Clients business sector amounted to EUR 9.0 billion for the three months ended March 31,
2024, compared to EUR 10.3 billion for the corresponding period in 2023. This slight decrease was attributable to lower commitments in
SME Bank (EUR 3.0 billion compared to EUR 6.0 billion for the corresponding period in 2023) which were partially offset by higher
commitments in the Private Clients segment. The decline in the volume of new commitments in SME Bank was primarily due to lower
commitment volumes under renewable energy programs and the SME Climate Protection Facility.

Commitments in the business sector Customized Finance & Public Clients amounted to EUR 1.6 billion for the three months ended
March 31, 2024, compared to EUR 21.6 billion for the corresponding period in 2023. This significant decrease was primarily driven by the
decrease in loan commitments to companies in the energy sector compared to the corresponding period in 2023. In 2023, there was a
particularly high volume of loan commitments to companies in the energy sector, which were made under special mandates by the Federal
Government (“Federal Government”) of the Federal Republic of Germany (“Federal Republic”) against the background of rising energy
prices and in consideration of their impact on the stability of relevant infrastructure in Germany, following Russia’s invasion of Ukraine.

Commitments related to KfW Capital decreased to EUR 43 million for the three months ended March 31, 2024, compared to
EUR 878 million for the corresponding period in 2023. This substantial decrease was mainly attributable to a one-off investment made by
KfW in the first quarter of 2023 on a fiduciary basis for the Federal Government with governmental funds into the European Tech
Champions Initiative through the “Future Fund” (Zukunftsfonds).

Commitments in KfW’s Export and Project Finance business sector for the three months ended March 31, 2024 amounted to EUR
6.1 billion, compared to commitments of EUR 6.7 billion for the corresponding period in 2023. This decrease was primarily due to certain
extraordinary, non-recurring transactions executed in the Industries and Commerce sector in 2023.
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and KfW agreed to terminate the mandate, which launched the green bond portfolio. The mandate expired at the end of December 2023.
Existing green bonds will be held to maturity.

Sources of Funds
The volume of funding raised in the capital markets for the three months ended March 31, 2024 totaled EUR 35.6 billion, of which

53.9% was raised in euro, 33.5% in U.S. dollar and the remainder in four other currencies.

Capitalization and Indebtedness of KfW Group as of March 31, 2024*

(EUR in millions)
Borrowings
Short-term funds 21,556
Bonds and other fixed-income securities 429,413
Other borrowings 48,411
Total borrowings 499,379
Equity
Paid-in subscribed capital (1) 3,300
Capital reserve 8,447
Reserve from the ERP Special Fund 1,191
Retained earnings 25,611
Revaluation reserve -13
Total equity 38,536
Total capitalization 537,915
* Amounts in the table may not add up due to rounding differences.

(1)  KfW’s equity capital, 80% of which is held by the Federal Government and the remaining 20% by the Lénder, amounted to EUR 3,750 million as of March 31, 2024,
of which EUR 3,300 million has been paid in pro rata by the Federal Government and the Lander.

The capitalization of KfW Group as of March 31, 2024 is not necessarily indicative of its capitalization to be recorded as of
December 31, 2024.

KfW Group’s total equity as of March 31, 2024 was EUR 38,536 million, compared to EUR 38,073 million as of December 31, 2023.
The increase, of EUR 463 million in total equity reflected:

(i) KfW Group’s consolidated profit of EUR 461 million for the three months ended March 31, 2024; and

(i1) an increase of EUR 1 million of revaluation reserves due to valuation results recognized directly in equity relating to pensions and
own credit risk.

In connection with the phase-in of the analogous application of banking supervisory law to KfW, the provisions of the EU Capital
Requirements Regulation (Regulation EU No 575/2013, “CRR”), the German Banking Act (Kreditwesengesetz) and the German Solvency
Regulation (Solvabilitctsverordnung), which require banks to have adequate own funds (Eigenmittel) for the conduct of their business,
have become applicable to KfW by analogy with effect from January 1, 2016. In June 2017, KfW received the approval from the German
Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht) to calculate its regulatory capital requirements
following the advanced internal ratings-based approach (“IRBA”) for a large part of its portfolio as of June 30, 2017.

Based on the results for the three months ended March 31, 2024, KfW’s total capital ratio amounted to 28.6% and its Tier 1 capital ratio
according to Article 92 of the CRR amounted to 28.5%, in each case as of March 31, 2024 (not taking into account the interim profit of the
year to date)2. The increase of the total capital ratio and the Tier 1 capital ratio compared to December 31, 2023, when the total capital
ratio as well as the Tier 1 capital ratio amounted to 27.9%, was mainly due to the recognition of the profit of the second half of 2023.

2 According to Article 26(2) CRR.



(adjusted for price, seasonal and calendar effects) (1)

Percentage change on the Percentage change on the same
Reference period previous quarter quarter in previous year
1st quarter 2023 0.3 0.1
2nd quarter 2023 -0.1 0.1
3rd quarter 2023 0.1 0.0
4th quarter 2023 -0.5 -0.2
1st quarter 2024 0.2 -0.2

(1)  Adjustment for seasonal and calendar effects according to the Census X13 method.

Germany’s gross domestic product (“GDP”) increased by 0.2% in the first quarter of 2024 compared to the fourth quarter of 2023 after
adjustment for price, seasonal and calendar effects, following a decrease at the end of 2023. This was mainly due to an increase in gross
fixed capital formation in construction and in exports. By contrast, there was a decline in household final consumption expenditure.

Compared to the first quarter of 2023, price-adjusted GDP in the first quarter of 2024 decreased by 0.9%. The price and calendar
adjusted GDP was 0.2% lower because there were 1.6 fewer working days than in the same period a year earlier.

In addition to calculating data for the first quarter of 2024, as usual the Federal Statistical Office also reviewed the results published
earlier for 2023 and included new statistical information in the calculation of the results. This resulted in changes of up to 0.2 percentage
points for the quarterly price adjusted GDP data published so far. The latest calculations show that economic performance in 2023 as a
whole declined by a price adjusted 0.2% (previously: -0.3%), and economic growth stagnated after adjustment for price and calendar
effects (revised: 0.0%, previously: -0.1%).

Source: Federal Statistical Office, Gross domestic product in the 1st quarter of 2024 up 0.2% on the previous quarter, press release of April 30, 2024
(https://www.destatis.de/EN/Press/2024/04/PE24_173 811.html).



May 2023 0.1 6.1

June 2023 0.3 6.4
July 2023 0.3 6.2
August 2023 0.3 6.1
September 2023 0.3 4.5
October 2023 0.0 3.8
November 2023 -0.4 32
December 2023 0.1 3.7
January 2024 0.2 2.9
February 2024 0.4 2.5
March 2024 0.4 2.2

The inflation rate in Germany, measured as the year-on-year change in the consumer price index, amounted to 2.2% in March 2024,
after 2.5% in February 2024 and 2.9% in January 2024. The inflation rate in March 2024 represented the lowest inflation rate since May
2021, when it also stood at 2.2%. Before May 2021, an even lower value was observed in April 2021 (+2.0%). According to the Federal
Statistical Office, in March 2024, for the first time since February 2015, consumers paid less for food than a year earlier. The inflation rate
excluding food and energy, often referred to as core inflation, was 3.3% in March 2024 compared to March 2023.

Energy prices in March 2024 decreased by 2.7% compared to March 2023 despite the discontinuation of the energy price brake and the
introduction of a higher carbon price, both as of January 2024, which affected the price of fossil fuels such as motor fuels, heating oil and
natural gas. Since the beginning of 2024, a year-on-year decrease in energy prices has therefore been consistently recorded (January 2024:
-2.8%; February 2024: -2.4%), which had a downward effect on the rate of inflation.

Food prices decreased by 0.7% in March 2024 compared to March 2023, the first decrease since February 2015 (-0.2%). The increase in
food prices has slowed since April 2023 and was already below the overall rate of inflation in February 2024. In particular, the prices of
fresh vegetables (-20.1%) declined in the period from March 2023 to March 2024. Consumers also had to pay markedly less for dairy
products compared to March 2023 (-5.5%), while fish, fish products and seafood were more expensive (+0.9%). In contrast, price
increases of a variety of foodstuffs in March 2024 exceeded the overall rate of inflation, including the price of sugar, jam, honey and other
confectionery (+8.4%), the price of fruit (+4.2%) and the price of bread and cereals (+3.0%). Year on year, a marked decline was recorded
in the price of sunflower oil, rapeseed oil and the like (-21.7%), while olive oil prices saw a steep increase (+54.1%).

The prices of goods (total) increased by 1.0% in the period from March 2023 to March 2024, representing a lesser increase than overall
inflation. In March 2024, the prices of non-durable consumer goods and durable consumer goods rose by 0.5% and 1.8%, respectively.
Some goods registered above-average price increases, however, for example non-alcoholic beverages (+6.5%), alcoholic beverages and
tobacco products (+5.2%) and passenger cars (+4.1%). In contrast, lower prices were observed, for example, for mobile phones (-5.3%)
and information processing equipment (-5.5%).

The prices of services (total) increased by 3.7% in March 2024 compared to March 2023. A major factor contributing to the
development of service prices was the 2.1% increase in net rents exclusive of heating expenses. The prices of a number of other services
increased above average, among them, insurance services (+11.0%), services of social facilities (+7.8%) and catering services in
restaurants, cafés and the like (+6.9%). In contrast, the Germany ticket for public transport, which has been available since May 2023,
continued to have a dampening effect on the increase in service prices in March 2024. Consumers had to pay less for the combined tickets
for rail, bus and the like (-23.3%) compared to March 2023.
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Unemployment Rate
UNEMPLOYMENT RATE
(percent of unemployed persons in the total labor force according to the
International Labour Organization (ILO) definition) (1)
Adjusted

Reference period Original percentages percentages (2)
March 2023 2.9 2.9
April 2023 3.1 2.9
May 2023 2.8 2.9
June 2023 3.0 3.0
July 2023 3.0 3.0
August 2023 32 3.0
September 2023 3.0 3.1
October 2023 32 3.1
November 2023 3.1 3.1
December 2023 29 3.1
January 2024 3.1 3.2
February 2024 3.5 32
March 2024 34 3.2

(1)  The time series on unemployment are based on the German Labour Force Survey.

(2)  Trend cycle component (X-13-ARIMA method using JDemetra+; calculation by Eurostat).

Compared to March 2023, the number of employed persons in March 2024 increased by approximately 100,000 or 0.2%. Compared to
February 2024, the number of employed persons in March 2024 increased by approximately 8,000 or 0.0%, after adjustment for seasonal
fluctuations.

In March 2024, the number of unemployed persons increased by approximately 233,000 or 18.1%, compared to March 2023. Adjusted
for seasonal and irregular effects, the number of unemployed persons in March 2024 stood at 1.42 million, reflecting an increase of 7,000
or 0.5% compared to February 2024.

Sources: Federal Statistical Office, Rate of increase in employment continued to slow in March 2024, press release of April 30, 2024
(https://www.destatis.de/EN/Press/2024/04/PE24_171 132.html);

Federal Statistical Office, Genesis-Online Datenbank, Result 13231-0001, Unemployed persons, persons in employment, economically active population, unemployment
rate: Germany, months, original and adjusted data

(https.://www-genesis.destatis.de/genesis/online?

sequenz=tabelleErgebnis&selectionname=13231-0001 &zeitscheiben=2&leerzeilen=false&language=enttabreadcrumb).
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Current account 57.

|

37.9

(1)  Figures may not add up due to rounding.

Source: Deutsche Bundesbank, Balance of payments statistics, 11-04-2024, 1. Major items of the balance of payments
(https://www.bundesbank.de/resource/blob/914116/bab6740d6f03a824b27eba8a33c7b401/mL/2024-04-11-zahlungsbilanz-anlage-data.pdy).

Monetary Policy

On April 11, 2024, the Governing Council of the European Central Bank (“ECB”) reaffirmed its decisions of January 25, 2024 and
March 7, 2024, by deciding to keep the three key ECB interest rates unchanged at 4.50% (main refinancing operations), 4.75% (marginal
lending facility) and 4.00% (deposit facility). Based on its assessment as of April 11, 2024, the Governing Council considers that the key
ECB interest rates are at levels that are making a substantial contribution to the timely return of inflation to the medium-term target level
of 2%.

On April 11, 2024, the Governing Council of the ECB also reiterated that the Asset Purchase Programme (APP) portfolio is declining at
a measured and predictable pace, as the Eurosystem no longer reinvests the principal payments from maturing securities. The Governing
Council stated that it intends to continue to reinvest, in full, the principal payments from maturing securities purchased under the
Pandemic Emergency Purchase Programme (PEPP) during the first half of 2024. Over the second half of the year, it intends to reduce the
PEPP portfolio by EUR 7.5 billion per month on average. The Governing Council intends to discontinue reinvestments under the PEPP at
the end of 2024. It stated it will continue applying flexibility in reinvesting redemptions coming due in the PEPP portfolio, with a view to
countering risks to the monetary policy transmission mechanism related to the COVID-19 pandemic.

Source: European Central Bank, Monetary policy decisions, press release of April 11, 2024
(https.://www.ecb.europa.eu/press/pr/date/2024/html/ecb.mp240411~1345644915.en.html).
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With total assets of EUR 560.7 billion as of December 31, 2023, including loans and advances of EUR 450.0 billion, KfW is Germany’s
flagship promotional bank and ranks among Germany’s largest financial institutions. KfW’s promotional business volume amounted to
EUR 111.3 billion in 2023. For more information on KfW’s promotional business volume, see the table “Promotional Business Volume by
Business Sector” in “Business—Introduction.”

KfW conducts its business in the following business sectors:

SME Bank & Private Clients (Mittelstandsbank & Private Kunden): offers highly standardized products primarily for small and
medium-sized enterprises (“SMEs”), business founders, start-ups, self-employed professionals and private individuals;

Customized Finance & Public Clients (Individualfinanzierung & Offentliche Kunden): provides individual financing solutions for
municipal and social infrastructure, and offers corporate loans and project financing as well as customized financing for financial
institutions and Landesforderinstitute;

KfW Capital: KfW Capital invests in German and European venture capital and venture debt funds with the aim of improving
access to capital for innovative, technology-oriented growth companies in Germany through professionally managed funds. KfW
Capital is a legally independent entity wholly owned by KfW;

Export and Project Finance: KfW IPEX-Bank GmbH (“KfW IPEX-Bank”) offers customized financing for exports and project and
corporate financing worldwide. KfW IPEX-Bank is a legally independent entity wholly owned by KfW;

KfW Entwicklungsbank (KfW Development Bank) is responsible for KfW’s public sector development cooperation activities;

DEG — DEG finances private-sector investments in developing countries. DEG is a legally independent entity wholly owned by
KfW; and

Financial Markets: comprises KfW’s treasury, funding, asset management and other capital markets-related activities.

In addition, KfW manages its direct and indirect strategic shareholdings, which include a number of investments made in companies
pursuant to special mandates (Zuweisungsgeschdfte) by the Federal Government in accordance with article 2 paragraph 4 of the Law
Concerning KfW (Gesetz iiber die Kreditanstalt fiir Wiederaufbau, or the “KfW Law”). For more information on KfW’s business sectors
and its strategic shareholdings, see “Business.”

KfW’s offices are located at Palmengartenstralle 5-9, 60325 Frankfurt am Main, Germany. KfW’s telephone number is
011-49-69-74310. KfW also maintains branch offices in Berlin and Bonn, Germany, as well as a liaison office to the EU in Brussels,
Belgium.

Ownership

The Federal Republic holds 80% of KfW’s subscribed capital, and the German federal states (each, a “Land” and together, the
“Lénder”) hold the remaining 20%. The KfW Law does not provide for shareholders’ meetings; instead, the Board of Supervisory
Directors assumes the responsibilities of a shareholders’ meeting. For more information on the Board of Supervisory Directors, see
“Management and Employees—Board of Supervisory Directors.”
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distributing profits, which are instead allocated to statutory reserves and to separately reportable reserves. KfW is generally also prohibited
under the KfW Law from taking deposits or engaging in the financial commission business.

Relationship with the Federal Republic
Guarantee of the Federal Republic

The KfW Law expressly provides that the Federal Republic guarantees all existing and future obligations of KfW in respect of money
borrowed, bonds and notes issued and derivative transactions entered into by KfW, as well as obligations of third parties that are expressly
guaranteed by KfW (KfW Law, article 1a). Under this statutory guarantee (the “Guarantee of the Federal Republic”), if KfW fails to make
any payment of principal or interest or any other amount required to be paid with respect to securities issued by KfW, or if KfW fails to
make any payment required to be made under KfW’s guarantee when that payment is due and payable, the Federal Republic will be liable
at all times for that payment as and when it becomes due and payable. The Federal Republic’s obligation under the Guarantee of the
Federal Republic ranks equally, without any preference, with all of its other present and future unsecured and unsubordinated
indebtedness. Holders of securities issued by KfW or issued under KfW’s guarantee may enforce this obligation directly against the
Federal Republic without first having to take legal action against KfW. The Guarantee of the Federal Republic is strictly a matter of
statutory law and is not evidenced by any contract or instrument. It may be subject to defenses available to KfW with respect to the
obligations covered.

Institutional Liability (Anstaltslast)

KfW is a public law institution (Anstalt des dffentlichen Rechts). Accordingly, under the German administrative law principle of
Anstaltslast, the Federal Republic, as the constituting body of KfW, has an obligation to safeguard KfW’s economic basis. Under
Anstaltslast, the Federal Republic must keep KfW in a position to pursue its operations and enable it, in the event of financial difficulties,
through the allocation of funds or in some other appropriate manner, to meet its obligations when due. Anstaltslast is not a formal
guarantee of KfW’s obligations by the Federal Republic, and creditors of KfW do not have a direct claim against the Federal Republic.
Nevertheless, the effect of this legal principle is that KfW’s obligations, including the obligations to the holders of securities issued by it or
issued under KfW’s guarantee, are fully backed by the credit of the Federal Republic. The obligation of the Federal Republic under
Anstaltslast would constitute a charge on public funds that, as a legally established obligation, would be payable without the need for any
appropriation or any other action by the German Parliament.

Understanding with the European Commission

In order to clarify that the Federal Republic’s responsibility for KfW’s obligations was and is compatible with EU law prohibitions
against state aid, the German Federal Ministry of Finance and the European Commissioner for Competition held discussions which were
formalized in an understanding reached on March 1, 2002. In the understanding with the European Commission, it was agreed that, in
respect of the promotional activities for which KfW is responsible, KfW will continue to benefit from Anstaltslast and the Guarantee of
the Federal Republic. The understanding acknowledged that KfW’s role in providing financing for, in particular, SMEs, risk capital,
environmental protection, technology/innovation, infrastructure and housing, as well as its cooperation with developing countries, is of a
promotional nature and thus compatible with EU rules.
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* participation in syndicated financing activities outside the EU, the European Economic Area and countries holding the status of
official candidate for EU membership, subject to certain conditions, and sole financing activities in countries in which sufficient
sources of financing do not exist; and

* participation in projects in the interest of the EU that are co-financed by the European Investment Bank or similar European
financing institutions.

The European Commission transformed the understanding into a decision, which the Federal Republic formally accepted. In August
2003, a part of the Promotional Bank Restructuring Act (Férderbankenneustrukturierungsgesetz) implemented the understanding with the
European Commission and amended the KfW Law accordingly.

On January 1, 2008, KfW IPEX-Bank, a limited liability company (Gesellschaft mit beschrdnkter Haftung) formed as a wholly owned
subsidiary of KfW, commenced operations as a legally independent entity, thus satisfying the requirements set forth in the understanding
with the European Commission. KfW IPEX-Bank conducts those export and project finance activities which the European Commission
deemed to fall outside the scope of KfW’s promotional activities directly and on its own behalf. For more