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FORM 18-K

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, 2024, was EUR 317.01 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, 2024),” p. 35 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.
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(2) Total estimated amount held by nationals of the Federal Republic; this estimate need be furnished only if it is practicable to do
SO.

Not practicable.
(3) Total amount otherwise outstanding.
Not applicable.

(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, 2024, was EUR 5.9 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, 2024, was:

Equivalent in euro with

Principal amount outstanding conversion rate as of
Currency in currency December 31, 2024
CHF 167,000,000.00 177,433,064.17
AUD 150,000,000.00 89,434,772.24
USD 25,262,900,000.00 24,316,969,871.98
GBP 2,622,800,000.00  3,163,125,015.08
NZD 96,000,000.00 51,802,287.93
HKD 3,328,000,000.00 412,463,128.67
Total 28,211,228,140.07

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.



such action, not previously reported.

No foreign exchange control previously reported was discontinued or materially modified by the government of the Federal
Republic during 2024.

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 registrant, and of any further gold stocks held by the registrant.

Not applicable.

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.

Not applicable.

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, 2024 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, 2024 was EUR 1,509.37 billion (Source: Open-Data-Portal of the
Federal Ministry of Finance: https://www.bundesfinanzministerium.de/Datenportal/Daten/offene-daten/haushalt-oeffentliche-
finanzen/Zeitreihe-Kredit-Bruttokredit-Tilgung-Zinsen/Kreditbestand-Bruttokredit-Tilgung-Zinsen.html.)

For further information on the principal amount of the outstanding direct debt of the Federal Republic, see “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-43 of Exhibit (d), which is hereby incorporated by reference herein.
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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
sO0.

Not practicable.
(3) Total amount otherwise outstanding.
Not applicable.

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

Not applicable.
5. A statement as of the close of the last fiscal year of the Federal Republic giving the estimated total of:
(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, 2024 was EUR 104.43 billion (Source: Open-Data-Portal of
the Federal Ministry of Finance: https://www.bundesfinanzministerium.de/Datenportal/Daten/offene-daten/haushalt-oeffentliche-
finanzen/Zeitreihe-Kredit-Bruttokredit-Tilgung-Zinsen/Kreditbestand-Bruttokredit-Tilgung-Zinsen. 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-35 et seq. of Exhibit (d), which are hereby incorporated by reference
herein.



10.

and gold reserves of the central bank oOf 1Ssu€ of the rederal Republic, and o1 any ITurther gold stocks held by the Federal kepublic.

See “The Federal Republic of Germany—Monetary and Financial System—Official Foreign Exchange Reserves,” p. G-28 of
Exhibit (d), which is hereby incorporated by reference herein.

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.

See “The Federal Republic of Germany—The Economy—International Economic Relations—Balance of Trade,” pp. G-22 et seq. of
Exhibit (d), which are hereby incorporated by reference herein.

The balances of international payments of the Federal Republic 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 the Federal Republic has
published balances of international payments.)

See “The Federal Republic of Germany—The Economy—International Economic Relations—Balance of Payments,” pp. G-21 et seq.
of Exhibit (d), which is hereby incorporated by reference herein.
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Exhibit (¢) -  KfW Financial Information 2024.
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
IFRS® Accounting Standards, as adopted by the EU (“IFRS Accounting Standards”).

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

On May 7, 2025, the euro foreign exchange reference rate as published by the European Central Bank was EUR 1.00 =
U.S. dollar 1.136 (EUR 0.8803 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.



Accounting Standards applicable to interim financial repértiilg. This information is not ne;:essarily indicative of theiﬁgurés of KfW Group
for the full year ending December 31, 2025.

KfW Group’s consolidated total assets decreased by 0.6%, or EUR 3.1 billion, from EUR 545.4 billion as of December 31, 2024 to
EUR 542.3 billion as of March 31, 2025. KfW Group’s operating result before valuation and promotional activities amounted to EUR
432 million for the three months ended March 31, 2025, compared to EUR 454 million for the corresponding period in 2024. The main
driver for KfW Group’s operating result before valuation and promotional activities during the three-month period ended March 31, 2025,
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:

» expenses from risk provisions in an amount of EUR 34 million for the three months ended March 31, 2025, compared to income in
an amount of EUR 108 million for the corresponding period in 2024;

* negative effects in an amount of EUR 71 million as market values of securities and equity investments decreased in the three
months ended March 31, 2025, compared to positive effects of EUR 48 million for the corresponding period in 2024;

* net losses in an amount of EUR 120 million for the three months ended March 31, 2025 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 19 million for the
corresponding period in 20241; and

*  expenses relating to promotional activities in an amount of EUR 115 million for the three months ended March 31, 2025, compared
to expenses in an amount of EUR 77 million for the corresponding period in 2024.

KfW Group’s consolidated result for the three-month period ended March 31, 2025 amounted to a profit of EUR 117 million, compared
to a profit of EUR 461 million for the corresponding period in 2024.

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) 10,_8“76 9,028 20

Customized Finance & Public Clients (Individualfinanzierung & Offentliche Kunden) 1,606 1,615 -1
KfW Capital 41 43 -5
Export and Project Finance (KfW IPEX-Bank) 4,503 6,135 -27
KfW Entwicklungsbank 509 508 0
DEG — Deutsche Investitions- und Entwicklungsgesellschaft mbH 129 228 -43
Total Promotional Business Volume (1) (2) 17,665 17,450 1
* 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, made by KfW IPEX-Bank relating to
export and project finance and refinanced under certain programs of SME Bank. No adjustments of the total promotional business volume were made for the three
months ended March 31, 2025.

(2)  Commitments represent the volume of funds committed for loans and other business transactions (with the exception of program-based global loans,
RegiolnnoGrowth (“RIG”) 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, RIG 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 slightly increased to EUR 17.7 billion during the three-month period ended March 31, 2025,
compared to EUR 17.5 billion for the corresponding period in 2024. Commitments in KfW’s business sectors Export and Project Finance
and DEG — Deutsche Investitions- und Entwicklungsgesellschaft mbH decreased significantly. This decrease was, however, offset by
higher commitments under KfW’s SME Bank & Private Clients business sector.

Commitments in the SME Bank & Private Clients business sector amounted to EUR 10.9 billion for the three months ended March 31,
2025, compared to EUR 9 billion for the corresponding period in 2024. This increase was attributable to slightly lower volumes in the
Private Client segment (EUR 5.9 billion compared to EUR 6.1 billion for the corresponding period in 2024), which were offset by
significantly higher commitments in the SME Bank segment (EUR 4.9 billion compared to EUR 3 billion for the corresponding period in
2024). The increased volume of new commitments in the SME Bank segment was primarily due to higher demand, particularly for
financing renewable energies, following the reduction in the ECB interest base rate since January 2025.
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Commitments related to KfW Entwicklungsbank remained stable at EUR 509 million for the three-month period ended March 31,
2025, compared to EUR 508 billion for the corresponding period in 2024.

Commitments of DEG decreased to EUR 129 million for the three-month period ended March 31, 2025, compared to EUR 228 million
as of March 31, 2024. This decrease is mainly attributable to an above-average volume of commitments in the first quarter of 2024
compared to commitments for the corresponding period in 2025. Due to the typically lower level of new commitments at the beginning of
the year, deviations in the first quarter compared to the previous year are not uncommon for DEG.

Sources of Funds
The volume of funding raised in the capital markets for the three months ended March 31, 2025 totaled EUR 30.6 billion, of which

55.2% was raised in euro, 22% in U.S. dollar and the remainder in seven other currencies.

Capitalization and Indebtedness of KfW Group as of March 31, 2025

(EUR in millions)

Borrowings
Short-term funds 34,570
Bonds and other fixed-income securities 421,693
Other borrowings 34,291
Total borrowings 490,554

Equity

Paid-in subscribed capital (1) 3,300
Capital reserve 8,447
Reserve from the ERP Special Fund 1,191
Retained earnings 26,669
Fund for general banking risks 0
Revaluation reserve 155
Total equity 39,762
Total capitalization 530,316

(1)  KfW’s equity capital, 80% of which is held by the Federal Government and the remaining 20% by the Lander, amounted to EUR 3,750 million as of March 31, 2025,
of which EUR 3,300 million has been paid in pro rata by the Federal Government and the Lénder.
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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 (Solvabilititsverordnung), 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.

According to Article 92 of the CRR, KfW’s total capital ratio and its Tier 1 capital ratio amounted to 28.6%, in each case as of
March 31, 2025 (not taking into account the interim profit of the year to date)2. The decrease of the total capital ratio and the Tier 1 capital
ratio compared to December 31, 2024, when the total capital ratio amounted to 30.3% and the Tier 1 capital ratio amounted to 30.2%, was
mainly due to the regulatory adjustments caused by the implementation of the EU Capital Requirements Regulation III (Regulation (EU)
2024/1623) amending CRR, which to some extent was offset by the consideration of the interim profit for the second half of the year 2024.

Other Recent Developments
Change in Executive Board

Katharina Herrmann stepped down from the Executive Board of KfW with effect from April 30, 2025. Ms. Herrmann’s areas of
responsibility have been taken on by other Executive Board members.

Changes in Supervisory Board

As a result of the formation of the new federal government, the following persons have become members of the Board of Supervisory
Directors with effect from May 6, 2025:

Name Office

Lars Klingbeil Federal Minister of Finance; Chair in 2025

Katherina Reiche Federal Minister for Economic Affairs and Energy; Deputy Chair in 2025

Dr. Johann Wadephul Federal Foreign Minister

Alois Rainer Federal Minister of Agriculture, Food and Community

Patrick Schnieder Federal Minister of Transport

Reem Alabali-Radovan Federal Minister for Economic Cooperation and Development

Carsten Schneider Federal Minister for the Environment, Climate Action, Nature Conservation, and Nuclear Safety

2 According to Article 26(2) CRR.



Reference period
1st quarter 2024

2nd quarter 2024
3rd quarter 2024
4th quarter 2024
1st quarter 2025

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

Percentage change on the
previous quarter

0.2
-0.3
0.1
-0.2
0.2

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

Percentage change on the same
quarter in previous year

-0.1
-0.3
-0.3
-0.2
-0.2

Germany’s gross domestic product (“GDP”) grew by 0.2% in the first quarter of 2025 compared with the fourth quarter of 2024 after
adjusting for price, seasonal and calendar effects, following the decrease at the end of 2024 (-0.2% in the fourth quarter of 2024 compared
with the third quarter of 2024). This was mainly due to an increase in household final consumption expenditure and capital formation.

Compared to the first quarter of 2024, price-adjusted GDP in the first quarter of 2025 decreased by 0.4%. The price and calendar
adjusted GDP was 0.2% lower than in the same quarter of the previous year.

In addition to calculating data for the first quarter of 2025, the Federal Statistical Office, in line with its usual practice, also reviewed
the results published earlier for 2024 and included new statistical information in the calculation of the results. This did not result in any
changes to the previously published quarterly price adjusted GDP data.

Source: Federal Statistical Office, Gross domestic product in the 15t quarter of 2025 up 0.2% on the previous quarter, press release of April 30, 2025
(https://www.destatis.de/EN/Press/2025/04/PE25 158 811.html).



May 2024 0.1 2.4

June 2024 0.1 2.2
July 2024 0.3 2.3
August 2024 -0.1 1.9
September 2024 0.0 1.6
October 2024 04 2.0
November 2024 -0.2 2.2
December 2024 0.5 2.6
January 2025 -0.2 2.3
February 2025 0.4 2.3
March 2025 0.3 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 2025,
after 2.3% in both January and February 2025 and 2.6% in December 2024. In March 2025, the most important driver of inflation was the
increase in food prices and service prices, which was offset in part by a decrease in energy prices. The inflation rate excluding food and
energy, often referred to as core inflation, was 2.6% in March 2025.

Energy prices in March 2025 decreased by 2.8% compared to March 2024. In each of the three preceding months, from December 2024
to February 2025, prices were already lower by 1.6% compared to a year earlier. In March 2025, motor fuels dropped by 4.6%, household
energy by 1.6%, electricity by 2.1%, and solid fuels by 3.5%, while heating oil decreased by 8.4%. Conversely, natural gas and district
heating were more expensive, increasing by 3.5% and 9.5% respectively.

Food price increases accelerated in March 2025 and were significantly higher than the overall rate of inflation, rising by 3.0%
year-on-year in March 2025 after a 2.4% increase in February. The increase in prices from March 2024 to March 2025 was driven in
particular by an 9.2% jump in edible fats and oils, along with rises in fruit (+5.7%), vegetables (+5.3%), sugar, jam, honey and other
confectionery (+4.9%) and dairy products and eggs (+4.1%), while bread and cereals as well as meat and meat products saw only minor
increases (+0.9% in each case). In contrast, prices of fish, fish products and seafood were lower than a year earlier (-0.4%).

Overall goods prices were up by 1.0% year-on-year. Non-durable consumer goods increased by 1.3%, whereas durable goods increased
by 0.4%. Aside from the rise in food prices by 3.0%, non-alcoholic beverages and tobacco products were significantly more expensive, up
by 6.9% and 4.2% respectively, while prices for mobile phones and information processing equipment declined by 9.0% and 6.0%,
respectively.

Service prices continued their upward trend, increasing by 3.5% year-on-year. Combined passenger transport services surged by 11.4%,
social facility services by 10.0%, and insurance services by 9.8%, with notable gains also in in-patient health services (+6.5%), vehicle
maintenance and repair (+5.8%), and catering services (+4.2%). Net rents (excluding heating expenses) rose by 2.1%, slightly below
overall inflation, while telecommunications prices fell by 1.1%.

Compared to February 2025, the consumer price index increased by 0.3% in March 2025. Among other things, month-on-month
increases in clothing (+4.3%), package holidays (+3.1%) and food prices (+0.4%) were offset by a decrease in energy prices of 1.5%.

According to provisional estimates, the inflation rate is expected to be 2.1% in April 2025 compared to April 2024.

Sources: Federal Statistical Office, Short-term indicators: Price indices at a glance (consumer prices, retail prices, producer prices, selling prices in wholesale trade, import
prices, export prices). Tables with values and rates of change (https://www.destatis.de/EN/Themes/Economy/Short-Term-Indicators/Prices/prell0.html); Federal Statistical
Office, Inflation rate at +2.2% in March 2025, press release of April 11, 2025 (https://www.destatis.de/EN/Press/2025/04/PE25_139_611.html); Federal Statistical Office,
Inflation rate of +2.1% expected in April 2025, press release of April 30, 2025 (https://www.destatis.de/EN/Press/2025/04/PE25 159 611.html).
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April 2024 32 3.4

May 2024 3.5 34
June 2024 34 3.5
July 2024 3.6 3.5
August 2024 3.8 3.5
September 2024 32 3.5
October 2024 33 3.5
November 2024 34 3.5
December 2024 32 3.5
January 2025 3.7 3.5
February 2025 3.6 3.5
March 2025 3.7 3.5

(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).

Approximately 45.7 million persons resident in Germany were in employment in March 2025. According to provisional calculations of
the Federal Statistical Office, the seasonally adjusted number of persons in employment was almost unchanged (+6,000 or 0.0%)
compared to the previous month. Overall, this number has remained nearly the same since December 2024, following a slight increase of
9,000 persons in February 2025 and a decrease of 13,000 persons in January 2025.

Compared to March 2024, the number of employed persons in March 2025 declined by 53,000 (-0.1%). The year-on-year rate of
change was also -0.1% from December 2024 to February 2025. The downward trend in employment, which has been observed since
November 2024, is therefore continuing.

In March 2025, the number of unemployed persons increased by approximately 96,000, or 6.2%, compared to March 2024. Adjusted
for seasonal and irregular effects, the number of unemployed persons in March 2025 stood at 1.58 million, reflecting a slight decrease of
2,000 people or 0.1% compared to February 2025. Between February 2025 and March 2025, the adjusted unemployment rate remained
unchanged at 3.5%.

Sources: Federal Statistical Office, Little movement in employment figures in March 2025, press release of April 30, 2025
(https://www.destatis.de/EN/Press/2025/04/PE25_156_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, accessed on April 30, 2025
(https.://www-genesis.destatis.de/genesis/online?sequenz=tabelleErgebnis&selectionname=13231-0001 &zeitscheiben=2&leerzeilen=false&language=en#abreadcrumb).
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Current account 349 53.1

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

Source: Deutsche Bundesbank, Major items of the German balance of payments, April 11, 2025
(https://www.bundesbank.de/resource/blob/951588/06df61c1f63a5b71cf26f4166f0e8bd3/472B63F073F071307366337C94F8C870/2025-04-11-zahlungsbilanz-anlage-data.pdy).

Other Recent Developments

Monetary Policy

On April 17, 2025, the Governing Council of the European Central Bank (“ECB”) decided to lower each of the three key ECB interest
rates — the deposit facility rate, the main refinancing operations rate and the marginal lending facility rate — by 25 basis points. These rates
have been decreased to 2.25%, 2.40% and 2.65%, respectively, with effect from April 23, 2025, following a preceding decrease of the three
key ECB interest rates by 25 basis points to 2.50% (deposit facility), 2.65% (main refinancing operations) and 2.90% (marginal lending
facility) on March 6, 2025, with effect from March 12, 2025.

In particular, the Governing Council based its decision to lower the deposit facility rate — the rate through which it steers the monetary
policy stance — on its updated assessment of the inflation outlook, the dynamics of underlying inflation and the strength of monetary policy
transmission. Pursuant to the Governing Council, the disinflation process is well on track. Inflation has continued to develop as staff
expected, with both headline and core inflation declining in March, as well as services inflation easing markedly over recent months. Most
indicators of underlying inflation suggest that inflation is likely to stabilize around the Governing Council’s 2% medium-term target on a
sustained basis. Wage growth is slowing down, and company profits are helping to absorb some of the inflationary pressure from still
relatively high wage growth. While the euro area economy has become more resilient to global shocks, the growth outlook has worsened due
to rising trade tensions. Rising uncertainty is expected to weaken confidence among households and businesses, while the negative and
volatile market reaction to trade tensions is likely to tighten financing conditions. Together, these factors could put additional pressure on the
euro area’s economic outlook.

The Governing Council reported that the asset purchase programme (APP) and pandemic emergency purchase programme (PEPP)
portfolios are declining at a measured and predictable pace, as the Eurosystem no longer reinvests the principal payments from maturing
securities.

Sources: European Central Bank, Monetary policy decisions, press release of April 17, 2025
(https://www.ech.europa.eu/press/pr/date/2025/html/ecb.mp250417~42727d0735.en.html); European Central Bank, Monetary policy decisions, press release of March 6, 2025
(https://www.ech.europa.eu/press/pr/date/2025/html/ecb.mp250306~d4340800b3.en.html).
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With total assets of EUR 545.4 billion as of December 31, 2024, including loans and advances of EUR 441.9 billion, KfW is Germany’s
flagship promotional bank and ranks among Germany’s largest financial institutions. KfW’s promotional business volume amounted to
EUR 112.8 billion in 2024. 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 GmbH & Co. KG (“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 — Deutsche Investitions- und Entwicklungsgesellschaft mbH (“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 Federal Mandates (Zuweisungsgeschdifte; “Special Federal Mandates”) 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 