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1 General information 

 
Date of publication of the European Green Bond Factsheet: September 10, 2026 
 
The legal name of the issuer: State of Baden-Württemberg 
 
Legal entity identifier (LEI) of the issuer: 5299005LOAAELUENZ090 
 
Website: Ministry of Finance: (Link) 
 
Name of the bond(s) assigned by the issuer:  
This European Green Bond Factsheet (“Factsheet”) will cover issuances of Baden-Württemberg’s 
European Green Bonds under Regulation (EU) 2023/2631 of the European Parliament and of the 
Council (the “EuGB Regulation”). 
 
ISIN(s) of bond(s):  
The Factsheet can be used for multiple issuances of European Green Bonds. The ISIN of each 
European Green Bond (EuGB) issued under this Factsheet can be found on Baden-Württemberg’s 
website: (Link) 
 
Planned issuance date or period:  
This Factsheet will be applicable from the date of its publication and can be used for multiple 
issuances of European Green Bonds. 
 
The identity and contact details of the external reviewer:  
Sustainable Fitch Ireland Limited   
Register Number: 717976 | LEI: 213800JBPPIRON5YQ587   
Registered Office: 88 Harcourt Street, Dublin 2, D02 DK18, Ireland 
 
Name of the competent authority that has approved the bond prospectus(es): 
Baden-Württemberg is exempt from the obligation to provide a prospectus. 

 

 

 

 

 

 

 

 

 

https://fm.baden-wuerttemberg.de/de/finanzen/haushalt/green-bond-bw-en
https://fm.baden-wuerttemberg.de/de/landesfinanzen/engagement-am-kapitalmarkt/emissionsbedingungen-bw
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2 Important information 

 

The bonds use the designation 'European Green Bond' or 'EuGB' in accordance with Regulation 

(EU) 2023/2631 of the European Parliament and of the Council (the EuGB Regulation)1.  

 

In addition, this Factsheet is also aligned with the four core components of the Green Bond 

Principles (2025) as published by the International Capital Markets Association (ICMA Green 

Bond Principles)2 which provide guidelines around the following core components: 

1. Use of Proceeds  

2. Process for Project Evaluation and Selection  

3. Management of Proceeds  

4. Reporting  

This alignment has been confirmed by the External Reviewer. 

 

 

3 Environmental strategy and rationale 

 

3.1 Environmental objectives of the State of Baden-Württemberg 

The State of Baden-Württemberg first established a sustainability strategy 3  in 2007. The 

realignment of the strategy in 2011 was then aimed at making sustainability a central criterion for 

governmental and administrative decisions in Baden-Württemberg. It follows a systematic 

approach of identifying overall sustainability challenges for the federal state and determining 

guiding principles, which each ministry then details with specific objectives and measures. In 2022, 

the sustainability strategy was realigned again to transform it into a collaborative societal effort 

("Gemeinschaftswerk") focused on active public participation, localised action, and regional 

climate alliances. One key element of this realignment is making progress measurable through the 

 
1 Regulation (EU) 2023/2631 of the European Parliament and of the Council of 22 November 2023 on European Green Bonds and optional disclosures for 
bonds marketed as environmentally sustainable and for sustainability-linked bonds (OJ L, 2023/2631, 30 November 2023, https://eur-
lex.europa.eu/eli/reg/2023/2631/oj) 
2 ICMA Green Bond Principles (2025): https://www.icmagroup.org/assets/documents/Sustainable-finance/2025-updates/Green-Bond-Principles-GBP-
June-2025.pdf 
3 https://um.baden-wuerttemberg.de/de/umwelt-natur/nachhaltigkeit/nachhaltigkeitsstrategie/ 

https://eur-lex.europa.eu/eli/reg/2023/2631/oj
https://eur-lex.europa.eu/eli/reg/2023/2631/oj
https://www.icmagroup.org/assets/documents/Sustainable-finance/2025-updates/Green-Bond-Principles-GBP-June-2025.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/2025-updates/Green-Bond-Principles-GBP-June-2025.pdf
https://um.baden-wuerttemberg.de/de/umwelt-natur/nachhaltigkeit/nachhaltigkeitsstrategie/


- 4 - 
 

 

  

first fully digital and interactive indicators report (Indikatorenbericht), which transparently tracks 

52 status indicators. 

 

With regard to climate change, the State of Baden-Württemberg committed itself to specific 

greenhouse gas emission reduction targets back in 2013, when the Baden-Württemberg Climate 

Protection Act was passed. Since then, the targets have been tightened several times. In February 

2023 (amended in 2025), the state parliament of Baden-Württemberg passed the Climate 

Protection and Climate Change Adaptation Act4. The State wants to achieve climate neutrality by 

2040, i.e. five years earlier than the federal government and ten years earlier than the EU. By 2030, 

emissions should be reduced by 65%, compared to 1990 levels. 

 

The State‘s climate change adaptation strategy5  covers a total of eleven fields of action and 

includes current vulnerability assessments as well as a catalogue of measures aimed at preventing 

potential negative impacts of climate change. In addition, a monitoring process reports6 every five 

years on the status of implementation and the effectiveness of key adaptation measures. 

 

Addressing climate change and protecting the environment are interlinked, and the State of 

Baden-Württemberg is committed to addressing both challenges. Through legislation7, the State 

of Baden-Württemberg actively supports the conservation, restoration and sustainable use of 

biodiversity and ecosystems. 

 

Water quality and the sustainable treatment of wastewater are further aspects of the State's 

environmental efforts, addressed in a dedicated "Strategy for Dealing with Water Scarcity" 

(Strategie zum Umgang mit Wassermangel in Baden-Württemberg).8 To safeguard water quality 

and aquatic ecosystems, the State of Baden-Württemberg is committed to improving the 

performance of its treatment facilities. In order to monitor progress and performance data (such 

 
4 https://um.baden-wuerttemberg.de/en/topics/climate-protection  
5 https://um.baden-wuerttemberg.de/fileadmin/redaktion/m-um/intern/Dateien/Dokumente/4_Klima/Klimawandel/AnpassungsstrategieBW-2023.pdf 
6 Monitoring Report 2025 on State of Baden Württemberg’s climate change adaptation strategy: https://pudi.lubw.de/detailseite/-/publication/10774 
7 https://um.baden-wuerttemberg.de/de/umwelt-natur/biologische-vielfalt-und-mensch/biodiversitaetsstaerkungsgesetz 
8 https://um.baden-wuerttemberg.de/fileadmin/redaktion/m-
um/intern/Dateien/Dokumente/2_Presse_und_Service/Publikationen/Umwelt/Wassermangel-Strategie-barrierefrei.pdf 

https://um.baden-wuerttemberg.de/en/topics/climate-protection
https://um.baden-wuerttemberg.de/fileadmin/redaktion/m-um/intern/Dateien/Dokumente/4_Klima/Klimawandel/AnpassungsstrategieBW-2023.pdf
https://pudi.lubw.de/detailseite/-/publication/10774
https://um.baden-wuerttemberg.de/de/umwelt-natur/biologische-vielfalt-und-mensch/biodiversitaetsstaerkungsgesetz
https://um.baden-wuerttemberg.de/fileadmin/redaktion/m-um/intern/Dateien/Dokumente/2_Presse_und_Service/Publikationen/Umwelt/Wassermangel-Strategie-barrierefrei.pdf
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as purification rates and nutrient reduction), a “State Report on Municipal Wastewater” 

(Lagebericht Kommunales Abwasser) is regularly published.9 10  

 

3.2  Rationale for issuing Green Bonds 

 

Sustainable finance has been an important cornerstone of the sustainability strategy: The UN 

SDGs were incorporated into the 17 Guiding Principles of the State of Baden-Württemberg in 2018. 

A sustainable procurement strategy was implemented in 2018, and the pension fund management 

incorporated sustainability criteria in a multi-stage process from 2017 to 2020. Finally, the state 

parliament passed the Sustainable Financial Investment Act in March 2023.11 

 

Issuing Green Bonds on a regular and yearly basis is an important element in this evolution: The 

state intends to set an example in implementing sustainable finance in the funding activities of 

local authorities. The issuance of one Green Bond per year is aimed at making the use of proceeds 

from the refinancing of green projects accessible for investors in a predictable, transparent, and 

regular fashion. Baden-Württemberg's Green Bond programme was launched in 2021 and has 

been expanded annually. 

 

Green Bonds ensure that refinancing takes place in a manner that is directly linked to the issuer’s 

environmental objectives, and highlights them to all stakeholders in an impact report and related 

documentation. Projects that are being refinanced through Green Bonds are presented with a high 

degree of transparency and benchmarked against green definitions and taxonomies with input 

from external reviewers. This ensures that the proceeds contribute to sustainability and allows 

investors to assess and monitor the development of the green project portfolio over time. 

 

Since 2021, Baden-Württemberg has been collecting EU Taxonomy data on projects refinanced 

through Green Bonds. Since 2024, Baden-Württemberg yearly conducts a full EU Taxonomy 

 
9 https://koms-bw.de/publikationen 
10 Further information in municipal wastewater management: https://um.baden-wuerttemberg.de/de/umwelt-natur/wasser/abwasser/kommunales-
abwasser 
11 https://www.landtag-bw.de/files/live/sites/LTBW/files/dokumente/WP17/Drucksachen/4000/17_4199_D.pdf 

https://koms-bw.de/publikationen
https://um.baden-wuerttemberg.de/de/umwelt-natur/wasser/abwasser/kommunales-abwasser
https://um.baden-wuerttemberg.de/de/umwelt-natur/wasser/abwasser/kommunales-abwasser
https://www.landtag-bw.de/files/live/sites/LTBW/files/dokumente/WP17/Drucksachen/4000/17_4199_D.pdf
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assessment with the external reviewer. The results were published in the corresponding external 

review, the project list and the investor presentation. 

 

With the publication of this Factsheet, Baden-Württemberg further integrates the EU Taxonomy 

into its financing activities, enabling the issuance of European Green Bonds and, thus, contributes 

towards the ambitious climate and environmental objectives set by the European Union, the 

Federal Republic of Germany and Baden-Württemberg. 

 

Furthermore, Baden-Württemberg wishes to contribute to the further development of green 

capital markets and act as an example for the regional business community, which may also turn 

to more green financial instruments in the future. 

 

3.3 Link with the assets, turnover, CapEx, and OpEx key performance indicators  

 

Baden-Württemberg is not subject to Article 8 of the Taxonomy Regulation. 

 

3.4 Link to the transition plans 

 

- Baden-Württemberg’s Climate Act 2023 (amended 2025): (Link) 

- Latest Emission Monitoring Report 2025: (Link) 

 

 

4 Intended allocation of bond proceeds 

 

4.1 Intended allocation to Taxonomy-aligned economic activities 

 

Baden-Württemberg will allocate the proceeds raised from EuGBs according to the gradual 

approach. The EuGBs are not securitised bonds. 100% of the EuGBs proceeds will be allocated to 

environmentally sustainable activities, fulfilling the Substantial Contribution Criteria, Do No 

Significant Harm requirements, and minimum safeguards, as defined under Article 3 of Regulation 

(EU) 2020/852. 100% of the EuGBs proceeds will be used for refinancing: an amount equal to the 

https://um.baden-wuerttemberg.de/en/topics/climate-protection
https://um.baden-wuerttemberg.de/fileadmin/redaktion/m-um/intern/Dateien/Dokumente/4_Klima/Klimaschutz/KMR/2025/Emissionsbericht-2025-StaLa.pdf
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nominal amount of EuGBs issued in a given budget year will be allocated to eligible expenditures 

of the previous budget year.  

 

The targeted environmental objectives of the EuGBs, as referred to in Article 9 of Regulation (EU) 

2020/852, are climate change mitigation, climate change adaptation, sustainable use and 

protection of water and marine resources, pollution prevention and control, and protection and 

restoration of biodiversity and ecosystems. 

 

An amount equivalent to the proceeds from the issuance of EuGBs will be allocated to the 

following EU Taxonomy economic activities: 

 

ICMA GBP Category EU Taxonomy Economic Activity (NACE Code) 

Climate change mitigation 

Green buildings 

 

7.2 Renovation of existing buildings (F41) 

7.7 Acquisition and ownership of buildings (F41.20 & L68) 

Clean transportation 

 

6.13 Infrastructure for personal mobility, cycle logistics 
(F42.11) 

6.14 Infrastructure for rail transport (F42.12) 

6.15 Infrastructure enabling low-carbon road transport and 
public transport (F43.21) 

7.4 Installation, maintenance and repair of charging stations 
for electric vehicles in buildings (and parking spaces 
attached to buildings) (F43.21) 

Renewable energy 

 

4.1 Electricity generation using solar photovoltaic 
technology (D35.11) 

4.24 Production of heat/cool from bioenergy (D35.30) 

7.6 Installation, maintenance and repair of renewable 
energy technologies (D35.30) 

Energy efficiency 

 

4.15 District heating/cooling distribution (D35.30) 

9.3 Professional services related to energy performance of 
buildings (M71.20) 
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Climate change adaptation 

Climate change adaptation 

 

1.1 Afforestation (A02.10) 

1.2 Rehabilitation and restoration of forests, including 
reforestation and natural forest regeneration after an 
extreme event (A02.10) 

9.3 Consultancy for physical climate risk management and 
adaptation (M74.90) 

14.2 Flood risk prevention and protection infrastructure 
(F42.91) 

Sustainable use and protection of water and marine resources 

 

Sustainable water and 
wastewater management 2.2 Urban waste water treatment (E37.00) 

Pollution prevention and control 

 

Pollution prevention and 
control 2.4 Remediation of contaminated sites and areas (E39.00) 

Protection and restoration of biodiversity and ecosystems 

 

Terrestrial and aquatic 
biodiversity conservation 1.1 Conservation, including restoration, of habitats, 

ecosystems and species (R91.04) 

 

Environmentally sustainable 
management of living natural 

resources and land use 
1.1 Conservation, including restoration, of habitats, 

ecosystems and species (R91.04) 

 

Baden-Württemberg will publish a detailed overview of eligible expenditures prior to each EuGB 

issuance on the Green Bond homepage. 
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For the avoidance of doubt, the following activities are excluded in all categories without 

exception: 

• Fossils fuel related activities 

• Nuclear 

• Armament 

• Landfill expansion 

• Tobacco 

• Gambling 

 

4.2 Intended allocation to specific Taxonomy-aligned economic activities 

 

Baden-Württemberg finances the following enabling activities under the EU Taxonomy: 

• CCM (6.13): Infrastructure for personal mobility, cycle logistics 

• CCM (6.14): Infrastructure for rail transport 

• CCM (6.15): Infrastructure enabling low-carbon road transport and public transport 

• CCM (7.4): Installation, maintenance and repair of charging stations for electric vehicles in 

buildings (and parking spaces attached to buildings) 

• CCM (7.6): Installation, maintenance and repair of renewable energy technologies 

• CCM (9.3): Professional services related to energy performance of buildings 

• CCA (1.1): Afforestation 

• CCA (1.2): Rehabilitation and restoration of forests, including reforestation and natural 

forest regeneration after an extreme event 

• CCA (9.3): Consultancy for physical climate risk management and adaptation 

• CCA (14.2): Flood risk prevention and protection infrastructure 

Baden-Württemberg finances the following transitional activities under the EU Taxonomy: 

• CCM (7.2): Renovation of existing buildings 

No EuGB proceeds will be allocated to taxonomy-aligned activities related to nuclear energy and 

fossil gas. 
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4.3 Intended allocation to economic activities not aligned with the technical screening 

criteria 

 

No EuGB proceeds will be allocated to economic activities that are not aligned with the technical 

screening criteria of the EU Taxonomy. 

 

4.4 Process and timeline for allocation 

 

Baden-Württemberg Interministerial Working Group 

An interministerial working group with several annual meetings has been set up for continuous 

collaboration between the ministries involved. Each ministry has appointed at least one dedicated 

member to the working group, which has built up knowledge about the underlying concepts and 

principles of Green Bonds including European Green Bonds and can communicate effectively 

within the respective organisation. 

 

The interministerial working group ensures the traceability of decisions taken regarding project 

evaluation, selection and monitoring by documenting each meeting in a dedicated written paper. 

Furthermore, the group ensures quality control and selects the projects and expenditures based 

on the proposals from the persons in charge of the specific projects. The interministerial working 

group decides based on a structured project summary which is prepared by the project managers. 

This determines both whether a project and which share of the actual expenditure is eligible for a 

given year. The final decision on the projects included in the respective EuGB is made by the 

Ministry of Finance. Decisions regarding the eligible expenditure are documented in an Excel 

document and project documentation sheets that are stored on a central online platform to which 

all representatives of all ministries have full access. Individual discussions regarding project 

eligibility are documented in bilateral emails.  

 

Ministries that have not yet identified eligible expenditures can join the interministerial working 

group in the future, once they have identified eligible project expenditure. 

 

Criteria for project selection 

There are clearly defined criteria and requirements for green projects to be eligible for EuGB 

refinancing in Baden-Württemberg: 
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a) Budgetary criteria: 

• Actual expenditure reference: The green project results in an outflow of funds in the financial 

year preceding the year when the bond is issued. The cash outflow can be quantified, and 

therefore allocation is already available when the EuGB is issued. 

• Net expenditure of the federal state: Only the net expenditure of the federal state is taken into 

consideration, expenditure already funded by the federal government or the EU is excluded 

and will not be considered as eligible expenditures for the allocation towards EuGB in order to 

avoid any form of double counting. 

 

b) Green-Project-List criteria: 

The selection of green projects is based on the yearly budget in the year prior to the issue of the 

EuGB. The project managers can submit project expenditure to the interministerial working group, 

which will accept it as eligible expenditure if all criteria are met. The following information is 

required to submit a green project: 

• Responsible ministry 

• Name and description of the project 

• Type of economic activity (including NACE code, if available) 

• Environmental objective from the EU Taxonomy to which the project substantially contributes 

• Green Bond Principles category (ICMA) 

• Corresponding guiding principle from sustainability strategy of the federal State of Baden-

Württemberg 

• Relevant UN Sustainable Development Goals (SDGs) 

• Type of activity: Own activity, enabling or transition activity 

• Economic Activity according to the EU Taxonomy 

• Confirmation of fulfilment of "do-no-significant-harm" (DNSH) criteria 

• Explanation of compliance with technical screening criteria (TSC) 

• Budget expenditure title 

• Budgeted expenditure in year prior to bond issue, only net expenditure of federal state (for 

internal reference, not relevant for bond issue volume)  

• Actual expenditure in year prior to bond issue, only net expenditure of federal state (relevant 

for bond issue volume) 

• Description of the expected impact with respect to the environmental objective 
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• Quantitative indicator(s) for measuring impact 

• Impact evaluation(s) for the project by the responsible ministry (if available) 

Each project is also documented in a project summary which includes more detailed information 

about the background of the project and a detailed EU Taxonomy documentation. 

 

Management of Proceeds 

 

The proceeds of European Green Bonds issued under this Factsheet will be managed by Baden-

Württemberg (and, more specifically, its interministerial working group) using a gradual approach. 

Baden-Württemberg will allocate the proceeds from European Green Bonds to eligible 

expenditures and in accordance with the evaluation and selection process presented above. The 

proceeds of European Green Bond issuances refinance already identified eligible expenditures of 

the previous budget year; all proceeds will therefore be allocated to eligible expenditures at the 

time of issuance. 

 

If, for any reason, the State of Baden-Wuertemberg faces a major controversy on eligible 

expenditures or if projects to which proceeds have been allocated no longer meet the EU 

Taxonomy criteria at the time of allocation towards European Green Bonds, it will reallocate the 

proceeds to other eligible expenditures within the lifetime of the European Green Bond. Such 

reallocation would be disclosed in the following reporting. 

 

4.5 Issuance costs 

 

Baden-Württemberg will allocate the nominal amount of EuGBs issued to eligible expenditures 

defined in this Factsheet, without deducting costs related to the issuance of the bonds. 
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5 Environmental impact of bond proceeds 

 

Baden-Württemberg will make the allocation and impact reporting available on its website: (Link) 

 

Pre-issuance estimates of anticipated environmental impacts of the European Green Bonds will 

not be provided, since the impact depends on selection of eligible expenditures. Detailed 

information about the allocation and impact of the European Green Bond proceeds will be 

published in the post-issuance allocation and impact reports according to Article 11 and 12 of the 

EuGB Regulation. 

 

Baden-Württemberg aims to publish the impact report in the budget year following each EuGB 

issuance. The impact report will be compiled by an independent research organization. Additional 

reporting will be done on a timely basis in case of material developments. Baden-Württemberg 

intends to align its impact reporting with the ICMA Handbook ‘Harmonized Framework for Impact 

Reporting’, June 2026 version12. 

 

The impact metrics to be evaluated in the report are specified in the Green-Project-List for each 

individual project, provided that these are available and already in use by the state government. 

Quantitative indicators for the contribution to environmental objectives will be provided, wherever 

possible. The calculation method will be made transparent in the report. The following table shows 

examples of environmental impact and output indictors that may be reported, depending on the 

composition of the refinanced project pool in a given year. 

 

ICMA GBP Category Indicative impact and output indicators (examples) 

Climate change mitigation 

Green buildings 

• GHG emission reduction compared to average  
emission-intensity in 1990 [Δ %] 

• GHG emissions avoided per year [t CO2e/a] 
• Energy-efficient net floor area added [m2] 

 
12 https://www.icmagroup.org/sustainable-finance/impact-reporting/ 

https://fm.baden-wuerttemberg.de/de/finanzen/haushalt/green-bond-bw-en
https://www.icmagroup.org/sustainable-finance/impact-reporting/
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ICMA GBP Category Indicative impact and output indicators (examples) 

Clean transportation 

• Construction/extension of bicycles lanes [km] 
• Extended railway line [km] 
• Traffic performance of a more efficient public transport 

system [million pkm] 
• Number of funded communities 
• Number of funded measures 

Renewable energy 

• GHG emissions avoided per year [t CO2e/a] 
• Rated output of photovoltaic systems [MWp] 
• Number of approved photovoltaic systems 
• Number of new systems for generating heat from 

bioenergy 

Energy efficiency 

• GHG emission reduction per year [t CO2e/a] 
• GHG emission reduction per measure [t CO2e] 
• Number of completed heat networks 
• Number of funded measures 
• Number of funded communities 

Climate change adaptation 

Climate change 
adaptation 

• Absorbed and stored carbon per year [t C/a] 
• Annualized rate of climate-resilient recovery  

of damaged forests [%] 
• Retention capacity [million m3] 
• Length of renovated dams [m] 
• Promoted forest area [ha] 
• Number of funded measures 
• Number of analyses and consultations 

Sustainable use and protection of water and marine resources 

Sustainable water and 
wastewater management 

• Number of implemented measures 
• Number of funded communities 

Pollution prevention and control 

Pollution prevention  
and control 

• Number of implemented measures 
• Number of funded communities 
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ICMA GBP Category Indicative impact and output indicators (examples) 

Protection and restoration of biodiversity and ecosystems 

Terrestrial and aquatic 
biodiversity conservation 

• Open-land core-area biotopes in BW [%] 
• Increase in biotope area since 2020 [Δ %] 
• Protected/enhanced/improved eco-friendly area [ha] 
• Number of funded measures 
• Number of funded communities 
• Number of funded applicants/beneficiaries 

Environmentally sustainable 
management of living natural 

resources and land use 

• Protected area per year [ha] 
• Purchased land for protection since 2016 [ha] 

 

 

6 Information on reporting 

 

Baden-Württemberg will provide reporting on the allocation and impact of the eligible green 

projects on a bond-by-bond basis. The reporting will be provided on the Ministry of Finance’s 

website: (Link) 

 

6.1 Allocation reporting 

 

Allocation reports will be published by Baden-Württemberg in accordance with Article 11(1) of the 

Regulation (EU) 2023/2631. Baden-Württemberg will publish the allocation reports within 270 

days after the year-end of issuance. For each issuance, the proceeds are already fully allocated at 

the time of issuance. Any material changes from the last allocation report (especially reallocation 

due to major controversies or non-eligibility of previous projects) will also be incorporated on a 

timely basis. 

 

Baden-Württemberg will obtain post-issuance reviews of the allocation reports in accordance 

with Article 11 and Article 13 of the Regulation (EU) 2023/2631 that confirms that an amount 

equivalent to the proceeds from the issuance of EuGBs is allocated in accordance with this 

Factsheet. 

  

https://fm.baden-wuerttemberg.de/de/finanzen/haushalt/green-bond-bw-en
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6.2 Impact reporting 

 

Impact reports will be published by Baden-Württemberg in accordance with Article 12 of the 

Regulation (EU) 2023/2631. Baden-Württemberg aims to publish the impact report in the budget 

year following the year of EuGB issuance. The responsible departmental managers collect the data 

from the respective project managers and carry out quality assurance. The data is then forwarded 

to the Ministry of Finance, which carries out further quality assurance before the data can be 

forwarded to the external research organization which prepares the report that is then published 

by the Ministry of Finance. 

 

 

7 CapEx plan 

 

Baden-Württemberg will only allocate proceeds from the issuance of EuGBs to expenditures that 

are fully aligned with the EU Taxonomy. The CapEx plan referred to in Article 7 of Regulation (EU) 

2023/2631 is therefore not applicable to Baden-Württemberg. 

 

 

8 Other relevant information 

 

This Factsheet will remain valid and applicable for issuance of European Green Bonds until the 

publication of a revised Factsheet. The Factsheet may be amended to reflect market or budgetary 

developments, including changes to the EU Taxonomy as well as developments around Green 

Bonds incl. the EuGB Regulation. Any amended Factsheet will be subject to review by an external 

reviewer. Supplementary documents for Baden-Württemberg’s climate/environmental strategy: 

• Baden-Württemberg’s Climate Act 2023 (amended 2025): (Link) 

• Baden-Württemberg’s Emission Monitoring Report 2025: (Link) 

• Baden-Württemberg’s Act to Strengthen Biodiversity: (Link) 

• Baden-Württemberg’s Reporting on Sustainability Indicators: (Link) 

Allocation and impact reporting of previous green bond issuances: (Link) 

https://um.baden-wuerttemberg.de/en/topics/climate-protection
https://um.baden-wuerttemberg.de/fileadmin/redaktion/m-um/intern/Dateien/Dokumente/4_Klima/Klimaschutz/KMR/2025/Emissionsbericht-2025-StaLa.pdf
https://um.baden-wuerttemberg.de/de/umwelt-natur/biologische-vielfalt-und-mensch/biodiversitaetsstaerkungsgesetz
https://www.nachhaltigkeitsstrategie.de/indikatorenbericht-2022
https://fm.baden-wuerttemberg.de/de/finanzen/haushalt/green-bond-bw-en
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