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History of KfW

1948

The beginning

In June 1948, the
Allied Military Government
commissioned the
establishment of a
central body for
financing
construction in the
occupied western zones of Germany.
The Law Concerning KfW

enters into force on 18 November
1948.

1950

Reconstruction and the German
economic miracle

With money from the Marshall Plan
amounting to the equivalent of

EUR 1 billion, KfW funded the recon-
struction of the German economy.

It took on tasks that still belong to its
core business today, namely export
and SME finance. In the 1950s, the
foundation was also laid for the
financing of environmental projects

Reunification

The development of
the East (“Aufbau
Ost”) saw the
beginning of the
largest support
programme in
German history.
Some 70% of domestic economic
promotion flow into the new German
states until the mid-1990s.

KFW

A period of change

The KfW Group
emerges from the
Kreditanstalt fir
Wiederaufbau.
Responsibility defines
the identity of KfW. Climate and
environmental protection projects

are just as much a focus as the funding

of education and SMEs.

1960

Making our way in the world

The 1960s was the

dawn of a new era.

The Federal

Republic

increasingly took

on responsibility in

terms of development

aid. As early as 1961,
KfW was given a legal mandate to do
this.

2010

Responsible banking

The activities of KfW are manifold,
with an increasing focus on energy
efficiency and the heating transition.
For KfW, major topics of the future
are sustainability, innovation and
digitalisation in Germany, as well as
strengthening European cooperation.

1970 1980

Reorientation towards
domestic investment

SMEs became the object of economic
and political focus. The promotion of
energy saving and innovation
becomes a key area of KfW’s work.

capital

Expansion of promotional areas

Development
policy was in a
state of change:
assistance
became

Financial Cooperation. The increasing
internationalisation of the capital
markets opens up new funding

opportunities for KfW.

2020

Modern crisis manager

Following its own experience of crises, KfW
is optimising its internal processes and IT
structures to become a modern, future-
oriented promotional bank.

As a major climate protection financier,

it consistently focuses on sustainability.
With commitments of over EUR 50 billion,
it is supporting German companies

during the coronavirus pandemic.



KfW at a glance

Our Legacy Our People & Network
KfW established in 1948 >8,000 employees
Shareholders: Federal Government (80%) Represented in over 80 offices worldwide

& federal states (20%)
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Our Key Financials
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Our Focus Our Products

Strategic
holdings

Promotional Commercial loans Other
loans

Globalization Social change Grants

Climate & Trend-independent Digitalization &
environment promotion topics innovation




Business model & Relationship with Shareholder
KfW involves commercial banks in its domestic activities

KFW

Strategic Goals Federal
Republic of Germany
for development of
promotional business

Government Grants for
promotional business
activities

Board of supervisory
directors: political and
business representatives

Supervision: Ministry of
Finance and Banking
Regulator BaFin

Guarantee from the
Federal Republic of
Germany for debt
issuance



KfW’s business activities
Promotional business volume Q1/2025: EUR 17.7bn

Domestic

International

KFW

SME Bank & Private Clients

Standardized financing products for SMEs,
business founders, start-ups, self-employed
professionals and private individuals

Promotion of Developing
Countries & Emerging Economies

KfW’s public (KfW Development Bank) & private
sector activities (DEG) in developing countries

Customized Finance & Public

Clients

Individual financings for municipal & social
infrastructure, customized financing for Fl &
promotional institutes of German federal states

Export & Project Finance

(KfW IPEX Bank)

Subsidiary (100%, est. 2007) for exports and
project & corporate financing world-wide

I( F\V IPEX-Bank

KfW Capital

Subsidiary (100%, est. 2018) to invest in
German and European venture capital (VC) and

venture debt funds IKF\V capimac
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Environment
investment ratio 44%
(FY 2024)

New original business for environment and climate protection
in % of total new business volume 2024 adjusted for special
mandates.

Domestic SME ratio
(o)
(FY 2024) 35%

New original business for SMEs in % of total new domestic
business volume in 2024 adjusted for special mandates.



Strategy

KFW
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Funding

KfW is one of the world’s biggest and most active bond issuers on the international capital markets

Top rating of KfW bonds

Excellent ESG ratings

»Prime®

KFW

KfW’s funding takes place almost completely on the int’l
money and capital markets, particularly in euros and US
dollars. Other important currencies are the British pound, the
Australian dollar and some other currencies.

The offer of bonds in different currencies, maturities and
structures is targeted mainly at institutional investors across
the globe.

KfW debt securities are also an important asset class for
ESG investors, as KfW has excellent ratings from
independent sustainability rating agencies.

“Green Bonds - Made by KfW” offer investors the possibility
to invest in climate action and provide impetus for fostering
environmental protection activities.

Issuing planned for 2025: EUR 65-70 billion,
of which EUR 10 billion in KfW Green Bonds.
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