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A 2,621,717 2,905,685 283,968 10.8
RIS (B4 363,027 831,969 468,942 129.2
HiZS 3 o2t 2 348,700 765,123 416,423 119.4
BAAZL|+ - 17,058 17,058 *5
7|Ef =Qd* 14,327 49,788 35,461 247.5
R U =8 (B2 2,258,690 1,855,744 (402,946) (17.8)
Uuts|A MU= 1,331,187 1,148,851 (182,336) (13.7)
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n SMEIS ?l2t HE X
[23 3-2] 2024 =ZA{EH A
Q=2 21 ER 0|
<Z= 8> (%)
250 287 | 30
2195
HQR ThoH 200 1930 | | 228%
20.6% oo
C 17.9% PR . 20
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EX: HEHEI= 7[=l0f| 44 (2025).

T2 E ol'dsty| flet M- OFA
SMAME ) =2 & ZAGHOF Z AIR2 HiZ O2I9fd 2[A30|Ch IHIXH2AIE S
(ICMA) SOlIM MAISH= SA| 7|E2 RPLZEQI H 11 HA|of| ExtstH, A=l 245 Hete
HetHolCt E3| S 8A=RS HIRT A7 22 SIAR Ao 2lE 4+ U= a2
S M2 THSHA| Rot U7 W20f| SXAFSO0| SM=Af 2l Alof= O219d flE
a2 4= giofl @l= K¢elof Elct
2| 2= MA7F M= OFEE|X] 942 S2olM SAHKHH 2l Al, RAFSH ZHI7t 2lgt
7H5 40| O Wby, A 2, X132 B, O/ 0%, B NS FPHOR CiRs Bty
ME[E = U= AHHEA HAIS OHAsHOF STt
St RARCHHE &8 & SAKHES S = eAvh slief Aol M Fl0|gt AIAFES
AS &= ACL e AHE S3ll e=2 MAXL! M Stof| of| x| Tt EAES Jr&atd
= U2 20|, 3t=2| 2030 X 2035 NDC =3 4ol 2 ==20| & Zo|Ct.



12

SUS W ABHES FAGE 2P NS SN SA thRZ HE38S
L CHERQ! 2710ICH B SULS B0t QAR B 240] As EAFY 25

o 2R|o} MEE OEET} £ XIS X2

et S Aldls =7t MEE XSH2ZE AiorK| g1 SAHe =z TdsH= 2

MAofAR| Het vigS ZEStE WYt s IHE XE ME2 oEA 7|1sE =
o

EQlo| Fot MM X|@l PXZ= 'MEHE|Z=H (Kohleausstiegsgesetz- Gesetz zur
Reduzierung und zur Beendigung der Kohleverstromung)'oll ECHE 11 QUQH,
o
°

|Z2t FEPHRl of| K] AIAR S X[ Ate] Hets flet FAHE

o
i3
ro
m
I
m
H
1]
Jal
ta}
s

FHets| 2ot QICte ot 2t of|ul| 27| #iM|(Agora Energiewende) 2 221-8Hdl(Mller-
Hansen)2| 17101 (=2 EFAEH 91 {0l L X Metol| 2ot i@l 2= 2F6,000-9,000
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0002t R2: MEF SHEHA HX| 245 2ol MEE X1 ofjtto|Ch ATt
x A

SAHHOZ LTl HOBIAL 5T 2H|of THAE w4l Al=lof| k2t of &S ZHHSHCL

6 World Resources Institute (2021). Germany's “Coal Commission": Guiding an inclusive coal phase-out.
7 The Federal Government of Germany (2026). Ending coal-generated power.

8 Deutscher Bundestag (2020). Gesetz zur Reduzierung und zur Beendigung der Kohleverstromung und zur
Anderung weiterer Gesetze (Kohleausstiegsgesetz).

9 Deutscher Bundestag (2020). Gesetz zur Reduzierung und zur Beendigung der Kohleverstromung und zur
Anderung weiterer Gesetze (Kohleausstiegsgesetz).
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10 Federal Ministry of Justice and Consumer Protection (2025). Basic law for the Federal Republic of Germany.

11 Federal Ministry of Finance Germany (2026c¢). The Special Fund for Infrastructure and Climate Neutrality; The
Federal Government of Germany (2026). Ending coal-generated power.

12 Agora Energiewende (2022). Coal phase-out in Germany: The role of coal exit auctions.
13 Der Bundesadler (2023). Milliardeninvestitionen in Energiewende, Klimaschutz und Transformation.

14 Federal Ministry of Finance Germany (2026c¢). The Special Fund for Infrastructure and Climate Neutrality.
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15 Bundesrepublik Deutschland Finanzagentur GmBH (2026a). Federal Republic of Germany green bond investor

presentation; Bundesrepublik Deutschland Finanzagentur GmbH (2026b). Green federal securities.

16 Federal Ministry of Finance (2026a). Federal Republic of Germany: Green bond framework; Federal Ministry of

Finance of Germany (2026b). Green bond impact report 2023-2024.

17 Federal Ministry of Finance (2026a). Federal Republic of Germany: Green bond framework.

18 Federal Ministry of Finance of Germany (2026b). Green bond impact report 2023-2024.
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19 KfW (2026). KfW start-of-year press conference: KfW realigns promotional business.

20 Reuters (2025). EU approves $2 billion subsidy for German coal exit.
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