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Executive Summary
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THE STATE OF 
BADEN-

WÜRTTEMBERG

➢ No. 3 among the German federal states in terms of GDP, population and surface area
➢ Ratings: Aaa / AAA / AA+ (Moody‘s / Scope / S&P)
➢ Established frequent EUR benchmark issuer

SUSTAINABILITY 
STRATEGY

➢ Since 2007, but continuously amended in accordance with EU requirements 
➢ Established reporting structures on key indicators and on measures of each separate ministry
➢ Supporting measures in financial management include procurement strategy, asset management and green bond issuances

GREEN BOND 
FRAMEWORK

➢ Fully EuGBS compliant Green Bond with refinanced activities in 5 EU environmental objectives and 9 ICMA categories
➢ Pre-Issuance Review for EuGB provided by Sustainable Fitch
➢ Impact evaluations for the Green Bonds 2021, 2022, 2023, 2024 and 2025 have been published by Wuppertal Institut

SIXTH GREEN 
BOND BADEN-

WÜRTTEMBERG

➢ Sixth Green Bond Baden-Württemberg (= first EuGB) will be priced in September 2026 - subject to market conditions
➢ Total of EUR 631.3 million eligible expenditure from budget year 2025
➢ An issuance volume of EUR 600 million corresponds to a share of 95% of the identified eligible expenditure
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The State of Baden-Württemberg is one of the largest German 
states by population, GDP and surface area
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The State of Baden-Württemberg

 Ranking within 
German states Value1)

Population No. 3 11.24 mn (2025)

GDP No. 3 EUR 667.1 bn (2025)

Surface area No. 3 35,748 km2 (2025)

1) Rounded figures
Source: Destatis, Statista



BW is an economic powerhouse covering industries from 
automotive to future tech with highest R&D share in Europe
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Automotive

Mercedes-Benz
Global automotive company

Bosch
World's largest automotive supplier

Porsche
Iconic sports car manufacturer

ZF Friedrichshafen
Driveline & chassis technology

Hidden champions

TRUMPF
World leader in laser technology

STIHL
World's best-selling chainsaw brand

Kärcher
Global No. 1 in cleaning technology

Festo
Industrial automation pioneer

</>

Software & IT

SAP
Europe's largest software company

TeamViewer
Global remote-connectivity platform

Black Forest Labs
Frontier AI Lab

Future tech

Neura Robotics
Cognitive robotics

Cyber Valley
AI research ecosystem

IQST Stuttgart–Ulm
Quantum physics & technology hub

5.7% of GDP 
invested in R&D — No. 1 region in the EU-27

83% 
of R&D expenditure funded by industry



The State of Baden-Württemberg has its own parliament, 
government and budget autonomy
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The State of Baden-Württemberg
Expenditure (2025)1): 
EUR 69.6 bn

Current government:

Green Party Conservatives

Federal Republic of Germany
Expenditure (2025)1): 
EUR 493.3 bn

Current government:

Conservatives Social Democrats

1) Rounded figures
Source: Destatis

Basic Law for the Federal Republic of Germany: ”The Federation and the Länder shall be 
autonomous and independent of one another in the management of their respective 
budgets.” (Article 109, § 1)



69.6 billion expenditure focus on financing municipalities, 
public buildings, education, science, police & justice system 
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STATE EXPENDITURE 1)

2025 ACTUAL, BY AREA OF ACTIVITY, EUR 69.6 BN

Centralized Investments (Contributions to Municipalities and Public Buildings)

20.4
29%

Education, Science, Culture

24.6
35%

General Services (especially Police and Justice System)

9.6
14%

Social Policy

7.2
10%

Transport

3.4
5%

Health, Environment

1.9
3%

Business, Services

1.1
2%

Others

1.4
2%

1) Rounded figures



BW has a comparably low level of capital market debt and very 
good credit ratings 
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TOTAL CAPITAL MARKET DEBT 2020-2025 1)

BY TYPE, IN EUR BN

 2020  2021  2022  2023  2024  2025

Total

39.8

-0.9

38.9

-3.8

35.1

-3.6

31.5

+3.1

34.6

+2.7

37.3

Bonds

21.5 21.9
18.8

16.3 21.1 24.4

Loans

18.2 17.0 16.3 15.1 13.5 13.0

1) Rounded figures

Credit Ratings2)

Moody’s

Aaa (stable)

S&P

AA+ (stable)

Scope

AAA (stable)

2) Ratings: Moody’s as of 09/04/2026, 
S&P as of 30/03/2026, Scope as of 20/03/2026



In 2025, BW has issued 6.65 bn EUR which stem from 
prolongations, new debt and the use of deferred authorizations
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GROSS CREDIT AUTHORIZATIONS 
2025 1)

IN EUR BN

"Deferred Credit 
Authorizations", 
transferred from 2024 
into 2025

25.2

Credit Authorizations for 
Credit Prolongations in 
2025

3.9

Credit Authorizations for 
New Debt

1.0 Total 0

1

2

3

4

5

6

7

8

2025

30.1

Deferred credit 
authorizations 
generally allow 
for: 

• Delay in 
spending, 
postponing 
funding 
needs

• Balanced 
capital 
market 
activity

• Liquidity 
management

CAPITAL MARKET ACTIVITY 20251)

IN EUR BN

Fixed Rate Bonds (incl. 
Green Bond)

5.8
Floating Rate Notes

0.85

Total

6.65

1) Rounded figures



In 2026, capital market activity will be roughly on the level of 
prolongations, as liquidity is better than expected
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GROSS CREDIT AUTHORIZATIONS 20261)

IN EUR BN

"Deferred Credit 
Authorizations", transferred 
from 2025 into 2026

23.5

Credit Authorizations for 
Credit Prolongations in 2026

3.4

Credit Authorizations for New 
Debt

0.0 0

1

2

3

4

5

2026

Total

26.9

EXPECTED CAPITAL MARKET ACTIVITY 
2026 1)

IN EUR BN

Sixth Green Bond Baden-
Württemberg

0.6

Fixed Rate Bonds

3.00

Floating Rate Notes

1.00

Total

4.6

1) Rounded figures



The maturity profile is 7.42 years on average (without 
derivatives) – fixed rates typically within 3 to 15 years
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CAPITAL MARKET DEBT BY MATURITIES AS OF 31/12/2025 1)

IN EUR BN

 < 1Y 1-5Y 5-10Y 10-20Y 20Y+

Existing Debt without new issuance

3.4

12.5

6.5
5.3

3.0

New Issuance 2025

2.9

2.8

1.0

1) Rounded figures



In the next years BW aims at an interest-rate fixation period of 
six years with an average issuance maturity of 12 years

13

Interest-rate fixation period of portfolio (years)

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

Strategy 1: Safety Strategy 2: Flexibility Strategy 3: Cost

First strategy: Reduction towards 10 years

2026: Strategy update

CHANGE OF STRATEGY IN CASE OF THE FOLLOWING MARKET DEVELOPMENTS: 
Interest rate for 10-year-issuances below ECB inflation target, inverse curve

Necessary average maturity of new fixed bond 
issuances (years)

0.0

5.0

10.0

15.0

20.0

25.0

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

Strategy 1: Safety Strategy 2: Flexibility Strategy 3: Cost

Starting point: Issuance in 2026 will be 9.2 
years (already adapted towards Strategy 2)
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Federal State of Baden-Württemberg
EUR 800m 2.875% 10-year Green Bond Issue (LSA)

Key transaction terms
Issuer Federal State of Baden-Württemberg

Issuer Rating Aaa/AA+/AAA (Moody’s/S&P/Scope)

Format Landesschatzanweisung (LCR 1, RW 0%)

Issue Date 22 September 2025

Settlement Date 29 September 2025 (T+5)

Maturity Date 28 September 2035

Size EUR 800m 

Coupon 2.875%

Re-offer MS+30 bps / 99.053 / 2.986%

Bund Spread DBR 2.6 08/15/35 +25.4 bps

Law / Listing German / Stuttgart 

Joint Lead 
Manager

BayernLB / Crédit Agricole CIB / Danske 
Bank / Deutsche Bank / DZ Bank / LBBW

Transaction highlights
5th BW Green Bond and largest to date, with updated Green Bond 

Framework and SPO from EthiFinance. Very high degree of EU 
Taxonomy alignment at 52.8%, up 32.3% from the last Green Bond. 

High transparency for all 56 projects and positive impacts 
documented in yearly external impact reporting: www.green-bond-

bw.de

High quality and broadly distributed orderbook of E2.5bn+ (incl. E325m 
JLM) from 61 accounts and 65% placed outside of Germany

Pricing of MS+30, a 4bps tightening and 1.5-2 bps Greenium, with 
pricing slightly through the curve and high prominence of ESG 

motivated investors at 83%

BW is the 3rd largest German state and has one of the strongest ratings 
and lowest debt ratios. BW now has completed ca. E6bn funding for 
2025 (also issued E1bn deals in 3y, 5y, 10y & 15y). Further issues in 

2025 are subject to tax inflows/liquidity
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Execution overview

Tuesday 16 
September 2025 

14:35 CET 
MANDATE 
ANNOUNCEMENT
• EUR 800m 10yr 

Green LSA
• 1-on-1 calls 17-19 Sep

Monday 22 September 
2025

09:00 CET 
BOOKS OPEN
• Guidance at MS+34bps 

area
• Size: EUR 800m 

(no-grow)

10:07 CET 
UPDATE #1 
• Spread revised to MS +32 

bps area
• Books above EUR 2.4bn 

(incl. 380m JLM)

10:50 CET 
FINAL TERMS 
• Books above EUR 3.4bn (incl. 425m JLM)
• Size: EUR 800m already set 
• Pricing: MS +30 bps 

12:59 CET 
ALLOCATIONS OUT
• Final books above EUR 

2.5bn (incl. 325m JLM)

Geographical allocation

DE
35%

BeNeLux

24%

UK/Ire

13%

Italy
10%

France

9%

ME

4%

AT/CH

4%

Other

1%

Investor allocation
Banks

59%

AM

27%

CB /
OIs

8%

Other

5%

Ins /
PF

1%

http://www.green-bond-bw.de/
http://www.green-bond-bw.de/


Federal State of Baden-Württemberg
EUR 1bn 3.5% 15-year Benchmark Bond Issue

Key transaction terms
Issuer Federal State of Baden-Württemberg

Issuer Rating Aaa/AA+/AAA (Moody’s/S&P/Scope)

Format Landesschatzanweisung

Issue Date 1 June 2026

Settlement Date 10 June 2026 (T+6)

Maturity Date 10 June 2041

Size EUR 1bn 

Coupon 3.5%

Re-offer MS+35 bps / 99.701% / 3.526%

Bund Spread DBR 2.6% 05/15/2041 +20.4 bps

Law / Listing German / Stuttgart 

Joint Lead Manager
BNP Paribas, Commerzbank, Deutsche 
Bank, J.P. Morgan, LBBW and NordLB

Transaction highlights
BW successfully accessed the market in the 15-year tenor with a EUR 1bn 

no-grow deal, delivering a strong outcome amid a rather constructive 
market backdrop, as geopolitical volatility eased last week.

Investor interest was solid from the start, with orders peaking above 
1.9bn and the final order book closed at EUR 1.2bn (incl. 300m JLM).

Banks and Asset Managers from Germany and the UK were toping the 
allocations. 

Pricing of MS+35, with a final yield of 3.526% and DBR 05/41 +20.4 bps

BW is the 3rd largest German state and has one of the strongest ratings 
and lowest debt ratios. This deal marks BADWUR’s fifth trade of the year, 
following its 5-year and 7-year fixed-rate issues and two FRNs. With EUR 

4bn raised year-to-date, BADWUR’s funding is now around 65% 
complete.

Execution overview

Monday 1 June 2026

08:57 CET 
MANDATE ANNOUNCEMENT 
AND BOOKS OPEN
• 15yr EUR 1bn (ng) LSA
• Guidance at MS+37 bps 

area

10:03 CET 
UPDATE #1
• Books above EUR 

1.6bn (incl. 400mn 
JLM)
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10:51 CET 
FINAL TERMS
• Books above EUR 1.9bn (incl. 

400mn JLM)
• Pricing: MS+35 bps
• Size: EUR 1bn already set

12:13 CET 
ALLOCATIONS OUT
• Books above EUR 1.15bn (incl. 

300m JLM)
• Terms: EUR 1bn at MS+35 bps

14:42 CET 
PRICED at 14:27 CET
• Reoffer: MS+35 bps, 99.701%, 3.526%
• +20.4 bps vs. DBR 2.6% 05/15/41 

@ 91.597 / HR: 104%
• FTT 14:45 CET

Geographical allocation

Germany

73%

UK & Ireland12%

France

8%

Others

7%

Investor allocation

Banks

73%

AM14%

Ins/PF

10%

Other

3%
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Baden-Württemberg has initiated a sustainability strategy back 
in 2007 that has constantly evolved
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2007

First 
Sustainability 

Strategy

2013

Climate 
Protection Act

2014

First 
Sustainability 

Reporting

2017

Sustainability 
criteria in Asset 

Management

2018

Sustainable 
Procurement Act

2021

First Green 
Bond Baden-
Württemberg

2022

Second Green 
Bond Baden-
Württemberg

Climate 
Protection and 

Climate Change 
Adaptation Act

2023

Asset 
Management 
Paris-aligned

Third Green 
Bond Baden-
Württemberg

2024

Fourth Green 
Bond Baden-
Württemberg

2025

Fifth Green 
Bond Baden-
Württemberg

2026

Sixth Green 
Bond and first 

with EuGBS



The Sustainability Strategy comprises all areas of sustainable 
governance
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Sustainability Challenges

Participation and Well-being

• Social participation 
• Well-being 
• Ecological and social modernization of 

the economy 
• Diversity / integration
• Equal opportunities

Framework Parameters

• Legitimation 
• Sustainable mobility 
• Budget consolidation 
• Globalization 
• Demographic change 
• Knowledge society

Ecological Sustainability

• Resource consumption
• Climate change
• Biodiversity

Guiding Principles (Selection) 
“Acting sustainably in Baden-Württemberg means…”

I. … implementing the energy transition quickly, safely and affordably 
with the involvement of civil society. 

II. … perceiving climate protection as a cross-sectional task and 
minimising environmental-related threats due to climate change.

III. … promoting and implementing innovative, environmentally friendly 
and social mobility concepts.

IV. … implementing a future-oriented urban and spatial development.

V. … optimising the use of resources and decoupling economic growth 
from the consumption of natural raw materials.

VI. …protecting and preserving the livelihood, diverse nature and unique 
cultural landscapes of the state and keeping the impact on humans, nature 
and the environment as low as possible beyond the state boundaries.



The climate protection and climate change adaptation act of 
2023 (KlimaG BW) requires net GHG neutrality in 2040
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GHG EMISSIONS INCLUDING LULUCF EXCEPT FOR 2025 1)

IN MN T CO2-EQUIVALENT

Committed reduction targets for 2030

-65%

and 
2040 

-100%

compared to 1990 baseline numbers

100%

1990

91.3

2000

84.6

2010

73.2

2020

64.4

2021

67.2

2022

67.0

2023

64.9

2024

61.32); 4)

2025

643;

1) Rounded figures. Greenhouse gas emissions including carbon dioxide, methane, nitrous oxide and fluorinated greenhouse gases. Figures include land use, land use change 
and forestry (LULUCF).
2) 2024 figure now includes emissions and sinks from LULUCF.
3) 2025 is an estimate of the statistical office from July 2026 and does not include emissions and sinks from LULUCF.
4) The emission values for the reference year 1990 have since been revised, resulting in minor changes for 2024 as well.
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Source: The State of Baden-Württemberg – Emission Report 2026 of the State Statistical Office Baden-Württemberg



Half of 65% target1) is reached, but there are strong differences 
by sector target achievement
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1) 65% includes increase of 2.7 mn t CO2-equivalents via LULUCF
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IN MN T CO2-EQUIVALENTS

 1990 value 2025 value 2030 target

Buildings

21.0

14.8

10.7

Transport

20.3

19.6

9.2

Industry
18.6

8.9

7.1

Energy

20.0

15.3
5.0

Agriculture

6.5
4.7 4

Waste

4.8 0.6 0.6

Reduction compared to 1990

 2025 
actual

2030 
target

Buildings -30 % -49 %

Transport -3 % -55 %

Industry -52 % -62 %

Energy -24 % -75 %

Agriculture -28 % -38 %

Waste -88 % -88 %

Source: Emission reporting for 2025, Q3/2026 



The ESG issuer rating reflects the overall sustainability 
commitment and ambition
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Produced by MSCI ESG Research as of June 15, 2026.

Disclaimer:
MSCI ESG Government Ratings provide an opinion of sovereign and sub-
sovereign entities’ exposure to and management of ESG risks. MSCI ESG 
Research defines ESG risks to sovereign and sub-sovereign entities as 
environmental, social, or governance-related issues that could impact the 
long term sustainability of economies. Please find the MSCI ESG 
Government Ratings methodology here and MSCI disclaimer here

• In 2026, Baden-Württemberg received a 
rating of AA (on a scale of AAA – CCC) 
in the MSCI ESG Government Ratings 
assessment.

• Baden-Württemberg’s top rating among 
the federal states provides assurance to 
investors that also conventional bonds 
finance activities with a high degree of 
sustainability orientation.

Source: MSCI ESG Research LLC

https://www.msci.com/documents/1296102/34424357/MSCI+ESG+Government+Ratings+Methodology.pdf/9ef03c70-4cfb-618c-b1e6-0b3f708bd33c?t=1666194456756
https://www.msci.com/legal/notice-and-disclaimer
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The green bond program positions the state as a sustainable 
issuer in international capital markets
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Green Bond 
Objectives

Reach sustainable investors and create awareness for the 
State of Baden-Württemberg as a sustainable issuer

quality over 
quantity 

Contribute to development of green bond market
strengthen 

market

Provide an example for other issuers
local role 

model

Incentive for more sustainability/impact orientation
more internal 

awareness
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BW’s EuGB is the 1st of a German state, the 2nd of a regional 
gov’t in Europe and broader in scope1) than any EuGB issuer 

1) This is true for # of EU taxonomy objectives & activities and # of ICMA categories. The table shows all public 
sector issuers of EuGBs to date. There is also no non-public issuer with a broader scope of financed activities.

in factsheet and used for bond in factsheet only not covered

Issuer Issuer type · country Factsheet
Climate 
change 

mitigation

Climate 
change 

adaptation

Water &
marine 

resources

Circular 
economy

Pollution 
prevention

Biodiversity 
& ecosystems

Environmental 
objectives 

in bond

EU Taxonomy 
activities in bond

Île-de-France Mobilités Public transport authority · FR Jan 25 1 5

European Investment Bank Supranational · LU Apr 25 1 4

Comunidad de Madrid Regional government · ES May 25 1 1

Kingdom of Denmark Sovereign · DK Sep 25 1 6

Bpifrance National development bank · FR Jan 26 1 7

Tisséo Collectivités Local transport authority · FR Feb 26 1 2

NRW.BANK Promotional bank of the Land NRW · DE Apr 26 2 7

Baden-Württemberg
Green Bond BW #6 = EuGB #1

Federal state (Land) · DE Sep 26 5 18

Source: Bank research



It is the 1st EuGB financing climate change adaptation and 
pollution prevention and the 2nd for water-related projects
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•  First EuGB issuer allocating to climate change adaptation (CCA) – included in one factsheet before (NRW.Bank), 
but never used for an EuGB

•  First EuGB issuer allocating to pollution prevention & control (PPC) – included in one factsheet before (A2A), 
but never used for an EuGB

•  Second EuGB issuer to finance the water objective after Rīgas Ūdens; only NRW.BANK carried it in a factsheet before

•  41 out of 46 EuGB factsheets published to date cover climate change mitigation only

EU Taxonomy economic activities financed for the first time in an EuGB

CCM 9.3

Professional 
services related to 
energy 
performance of 
buildings

CCA 1.1

Afforestation

CCA 1.2

Rehabilitation and 
restoration 
of forests

CCA 9.3

Consultancy for 
physical climate 
risk management 
and adaptation

CCA 14.2

Flood risk 
prevention and 
protection 
infrastructure

PPC 2.4

Remediation of 
contaminated sites 
and areas

Source: Bank research
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In total there are 27 refinanced projects across five 
environmental objectives and nine ICMA GBP categories

CLIMATE CHANGE MITIGATION

Green buildings
7.2  ·  7.7

PROJECTS

·  Notably energy-efficient new buildings in 
public building construction
·  Notably energy-efficient restructuring 
measures in public building construction
·  New research building INATECH
·  Fraunhofer Research Campus (Foca Ka)

Clean transportation
6.13  ·  6.14  ·  6.15  ·  7.4

PROJECTS

·  Fast cycling routes
·  Cycling routes on state roads
·  State initiative IV: electromobility (part 1 & part 3)
·  Municipal cycling and pedestrian infrastructure
·  Cycling routes network
·  GVFG electrification projects
·  Combi-solution city railway Karlsruhe
·  Construction and maintenance of rail infrastructure

Renewable energy
4.1  ·  4.24  ·  7.6

PROJECTS

·  Construction and operation of photovoltaic 
systems on state-owned properties
·  Measures for a climate-neutral heat supply

Energy efficiency
4.15  ·  9.3

PROJECTS

·  Funding Programme Climate Protection 
Plus
·  Energy-efficient heat networks

CLIMATE CHANGE 
ADAPTATION

Climate change 
adaptation
1.1  ·  1.2  ·  9.3  ·  14.2

PROJECTS

·  Funding Programme Klimopass
·  Flood protection
·  Silvicultural measures

WATER & MARINE 
RESOURCES

Sustainable water and 
wastewater management
2.2

PROJECTS

·  Sewerage infrastructure investments

POLLUTION 
PREVENTION

Pollution prevention 
and control
2.4

PROJECTS

·  Remediation of contaminated sites

BIODIVERSITY & ECOSYSTEMS

Terrestrial and aquatic 
biodiversity conservation
1.1

PROJECTS

·  Non-productive investments in nature 
conservation
·  Nature conservation contracts
·  Expansion of the statewide biotope network
·  Special programme for biodiversity

Environmentally sus
tainable management

-

1.1

PROJECTS

·  Investing in properties with importance 
for environmental protection



The eligibility criteria and requirements for all projects ensure 
full alignment with EuGBS
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Budgetary criteria
✓  Actual expenditure reference

✓ Net expenditure of the federal state

Impact criteria
✓ Full EU taxonomy alignment as required by the EU Green Bond Standard (SCC, DNSH & MSS fulfillment for all projects)

✓ Identification of the ICMA Green Bond Principles category

✓ Qualitative description of the expected impact and quantitative indicator(s)

Additional mapping 
criteria

✓ UN Sustainable Development Goals (SDGs)

✓ Guiding principles of Baden-Württemberg’s sustainability strategy



A total of 631.3 million of eligible expenditure has been 
identified for the first EuGB of the State of BW

ELIGIBLE EXPENDITURE BY EU 
ENVIRONMENTAL OBJECTIVE 1)

IN % OF TOTAL EUR MN
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EUR 631.3 mn

0% 10% 20% 30% 40% 50% 60%

Climate change mitigation

79.7%

Climate change adaptation

3.7%Sustainable use and protection 
of water and marine resources

6.7%

Transition to a circular economy  

Pollution prevention and control

0.4%

Protection and restoration of 
biodiversity and ecosystems

9.5%

ELIGIBLE EXPENDITURE BY ICMA 
GREEN BOND PRINCIPLES CATEGORY 1)

IN % OF TOTAL EUR MN

Renewable energy 2.1%

Energy efficiency 1.5%

Green buildings 54.3%

Clean transportation 21.7%

Climate change adaptation 3.7%

Sustainable water and wastewater management 6.7%

Circular economy adapted products, production… 0.0%

Pollution prevention and control 0.4%

Terrestrial and aquatic biodiversity conservation 9.1%

Environmentally sustainable management of… 0.5%

1) Rounded figures



High quality indicators show impact of the Green Bond Baden 
Württemberg – Impact Report #5 available online
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Full Impact Report #5 
is available at: 

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

Source: Wuppertal Institut für Klima, Umwelt Energie gGmbH

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


Pre-Issuance Review: Sustainable Fitch confirms alignment with 
EuGB legislation and ICMA GBP
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• Sustainable Fitch provides the 
Pre-Issuance Review

• It confirms the alignment of the BW-
EuGB-Factsheet with the EU Green 
Bond regulation and the alignment 
with ICMA Green Bond Principles

• The entire portfolio is confirmed to be 
fully EU taxonomy aligned, which 
leads to an overall assessment of 
“excellent”



Seven project examples from sixth Green Bond have been 
selected to illustrate the scope of the total 27 eligible projects
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EU Taxonomy environmental objective Green project examples

Climate change mitigation
1 Notably energy-efficient new buildings
2 Cycling routes on state roads
3 GVFG electrification projects

Climate change adaptation 4 Flood protection

Sustainable use and protection of water and marine resources 5 Sewerage infrastructure investments

Transition to a circular economy no eligible expenditure

Pollution prevention and control 6 Remediation of contaminated sites

Protection and restoration of biodiversity and ecosystems 7 Expansion of statewide biotope network



Green project example 1: 
Notably energy-efficient new buildings
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Key Facts
• New buildings, reaching the requirements for primary 

energy demand set in the EU taxonomy
• Actual expenditure 2025: EUR 304,558,193.73
• Ressort: Ministry of Finance

Expected Impact
• Qualitative description: Significantly reduced primary 

energy demand
• Quantitative indicators: GHG emission reduction 

compared to 1990; GHG emissions avoided per year; 
energy efficient net floor area added

EU-Taxonomy Environmental Objective Climate Change Mitigation 

ICMA Green Bond Principles Category Green Buildings

EU Taxonomy Activity 7.7 – Acquisition & ownership of buildings 

UN Sustainable Development Goals

Guiding Principle BW Sustainability Strategy (I)... to implement the energy transition quickly, safely and affordable with the 
involvement of civil society.



Green project example 2: 
Cycling routes on state roads
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Key Facts
• Construction of cycling routes on state roads
• Actual expenditure 2025: EUR 24,597,646.00
• Ressort: Ministry of Transport

Expected Impact
• Qualitative description: State wide improvement and 

expansion of cycling infrastructure and increase of 
cycling

• Quantitative indicator: Kilometers of new bicycle lanes

EU-Taxonomy Environmental Objective Climate Change Mitigation

ICMA Green Bond Principles Category Clean Transportation

EU Taxonomy Activity 6.13 – Infrastructure for personal mobility, cycle logistics

UN Sustainable Development Goals

Guiding Principle BW Sustainability Strategy (III)... to promote and implement innovative, environmentally friendly and social 
mobility concepts.



Green project example 3: 
GVFG electrification projects
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GVFG = Gemeindeverkehrsfinanzierungsgesetz

Key Facts
• Electrification of rail infrastructure
• Actual expenditure 2025: EUR 3,634,000.00
• Ressort: Ministry of Transport

Expected Impact
• Qualitative description: Replacing diesel railcars by 

electric ones. Basis for additional mobility options
• Quantitative indicator: Average reduction in travel time 

for public transport

EU-Taxonomy Environmental Objective Climate Change Mitigation

ICMA Green Bond Principles Category Clean Transportation

EU Taxonomy Activity 6.14 – Infrastructure for rail transport

UN Sustainable Development Goals

*

Guiding Principle BW Sustainability Strategy (III)... to promote and implement innovative, environmentally friendly and social 
mobility concepts.



Green project example 4: 
Flood protection
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Key Facts
• Funding of municipal expenditure on investments 

necessary for flood protection
• Actual expenditure 2025: EUR 21,963,380.00
• Ressort: Ministry for the Environment, Climate and 

Energy Sector

Expected Impact
• Qualitative description: Flood protection and protection 

against adverse effects on secondary water bodies
• Quantitative indicators: Retention capacity; total length 

of renovated dams; number of funded measures

EU-Taxonomy Environmental Objective Climate Change Adaptation

ICMA Green Bond Principles Category Climate Change Adaptation

EU Taxonomy Activity 14.2 – Flood risk prevention & protection infrastructure

UN Sustainable Development Goals

Guiding Principle BW Sustainability Strategy (II)... to perceive climate protection as a cross-sectional task and minimize 
environmental-related threats due to climate change.



Green project example 5: 
Sewerage infrastructure investments
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Key Facts
• Investments which are immediately essential for public 

sewerage
• Actual expenditure 2025: EUR 42,560,030.00
• Ressort: Ministry for the Environment, Climate and 

Energy Sector

Expected Impact
• Qualitative description: Reduction of discharges from 

municipal sewage into water bodies
• Quantitative indicators: Number of implemented 

measures; number of funded communities

EU-Taxonomy Environmental Objective
Sustainable Use and Protection of 
Water and Marine Resources

ICMA Green Bond Principles Category Sustainable Water and Wastewater Management

EU Taxonomy Activity 2.2 – Urban waste water treatment

UN Sustainable Development Goals

Guiding Principle BW Sustainability Strategy
(VI)... to protect and preserve the livelihood, the diverse nature and the unique cultural 
landscapes of the country and to keep the impact on humans, nature and the 
environment as low as possible beyond the borders of the country.



Green project example 6: 
Remediation of contaminated sites
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Key Facts
• Investments directly necessary for the remediation of 

contaminated sites
• Actual expenditure 2025: EUR 2,273,781.03
• Ressort: Ministry for the Environment, Climate and 

Energy Sector

Expected Impact
• Qualitative description: Reduction of materially polluted 

areas
• Quantitative indicators: Number of implemented 

measures; number of funded communities

EU-Taxonomy Environmental Objective Pollution Prevention and Control

ICMA Green Bond Principles Category Pollution Prevention and Control

EU Taxonomy Activity 2.4 – Remediation of contaminated sites and areas

UN Sustainable Development Goals

Guiding Principle BW Sustainability Strategy
(VI)... to protect and preserve the livelihood, the diverse nature and the unique cultural 
landscapes of the country and to keep the impact on humans, nature and the 
environment as low as possible beyond the borders of the country.



Green project example 7: 
Expansion of the statewide biotope network
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Key Facts
• Expanding the statewide biotope network to at least 

15% of the open land area by 2030
• Actual expenditure 2025: EUR 9,329,963.00
• Ressort: Ministry for the Environment, Climate and 

Energy Sector

Expected Impact
• Qualitative description: Adding value for the native 

species since genetic exchange is made possible 
statewide

• Quantitative indicators: Open-land core-area biotopes 
in BW; increase in biotope area since 2020

EU-Taxonomy Environmental Objective
Protection and Restoration of 
Biodiversity and Ecosystems

ICMA Green Bond Principles Category Terrestrial and Aquatic Biodiversity Conservation

EU Taxonomy Activity 1.1 – Conservation & restoration of habitats & ecosystems

UN Sustainable Development Goals

Guiding Principle BW Sustainability Strategy
(VI)... to protect and preserve the livelihood, the diverse nature and the unique cultural 
landscapes of the country and to keep the impact on humans, nature and the 
environment as low as possible beyond the borders of the country.



The project list for the sixth Green Bond, including more 
detailed information, is available online

➢ To ensure complete transparency on eligible expenditure, the State of Baden Württemberg 
has published a list of all 27 projects refinanced through the sixth Green Bond BW

➢ The project list contains the following information for each individual project:
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Project name EU-Taxonomy details

Actual expenditure ICMA Green Bond Principles category

Full project list available at: 

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

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


Contact details: Ministry of 
Finance Baden-Württemberg

Arnim Emrich
Head of Treasury
Arnim.Emrich@fm.bwl.de
+49 (0) 711 123 4362

Stefan Hollnberger
Senior Funding Manager & Sustainable Finance Expert
Stefan.Hollnberger@fm.bwl.de
+49 (0) 711 123 4357

Bloomberg: RESP LAEN

Green Bond Homepage: Link

https://fm.baden-wuerttemberg.de/de/finanzen/haushalt/green-bond-bw-en
mailto:Arnim.Emrich@fm.bwl.de
mailto:Stefan.Hollnberger@fm.bwl.de


Important notice
This presentation serves general information purposes only and is only being provided to non-U.S. persons outside the United States in compliance with Regulation S under the U.S. Securities Act of 1933, as amended. By attending this presentation or by reading it, you warrant and acknowledge 
that you fall within this category and agree to be bound by the following and by any selling and distribution restrictions as set out below and as set out otherwise. 
This presentation has not been prepared in accordance with legal requirements designed to promote the independence of investment research, and it is not subject to any prohibition on dealing ahead of or after the dissemination of investment research. This presentation does not constitute an 
investment recommendation or information recommending or suggesting an investment strategy. It does not constitute information which, directly or indirectly, expresses a particular investment proposal in respect of a financial instrument or an issuer or which proposes a particular investment 
decision; and it does not constitute information recommending or suggesting  an investment strategy, explicitly or implicitly, concerning one or several financial instruments or issuers. However, this presentation is an advertisement and does not constitute a prospectus for the purposes of 
Regulation (EU) 2017/1129. It does not form part of, and should not be construed as, an offer to sell, or the solicitation or invitation of any offer to buy or subscribe for, any notes in any jurisdiction or an inducement to enter into investment activity. Neither this presentation, nor the distribution, 
should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. Any purchase of securities in any offering should be made solely on the basis of the relevant terms and conditions of the notes prepared by the issuer and prospective 
investors are required to make their own independent investigations and appraisals of the business and financial condition of the Issuer and the nature of any securities before taking any investment decision with respect to any securities issued or offered. 
This presentation and the information therein were prepared and provided for information purposes only. They are not (directly or indirectly) intended or to be construed as and do not constitute a direct or indirect offer, recommendation or solicitation to buy, hold or sell any securities or other 
financial instrument, or an invitation to make an offer to buy, to subscribe for or otherwise acquire any securities or other financial instrument or to provide or obtain any financial services.
The information contained herein does not claim to be comprehensive or complete. This presentation is not a prospectus or sales prospectus or a comparable document or a comparable information and therefore does not contain all material information which is necessary for making an 
investment decision. This presentation and the information therein are not a basis and should not be relied on for such decisions or to enter into contracts or commitments. Any investment decision, commitment or contract in respect of securities, other financial instruments or financial services 
should solely be made on the basis of the information contained in the relevant materials relating thereto.
This presentation contains information and statements, taken or derived from generally available sources. This applies especially (but is not limited) to market and industry data and reports. The issuer, offerors and dealers of securities mentioned in this presentation or other securities believe 
such sources to be reliable. They are not able to verify the information from such sources, however, and have not verified it. Therefore the issuer, offerors and dealers of securities mentioned in this presentation or other securities do not give any warranty or guarantee, make no representation and 
do not assume or accept any responsibility or liability with regard the accuracy or completeness of such information, which was taken or derived from such sources.
This presentation contains forward-looking statements. Forward-looking statements are all statements, information and data which are not statements, information and data of historical facts. They include in particular (but are not limited to) statements, information and data relating to plans, 
objectives or expectations, relating to future results or developments, or relating to assumptions in connection with such statements, information or data, in each case with regard to the issuer, products, services, industries or markets. Forward-looking statements are based on plans, estimates, 
projections, objectives and assumptions as and to the extent they are available in advance to and for such statements. Forward-looking statements are solely based and made on such basis at that time. The issuer, offerors and dealers of securities mentioned in this presentation or other 
securities undertake no obligation to update or revise any forward-looking statement (e.g. in case of new information or events).
Forward-looking statements, by their very nature, are subject to risks and uncertainties. A number of factors could cause actual developments and results to differ materially from  the forward-looking statements and in particular in a materially negative way. Such factors include, but are not 
limited to, changes in the conditions on the financial markets in Germany, Europe or other countries or regions in which the issuer operates, holds substantial assets or from which it derives substantial revenues; developments of assets prices and market volatility, potential defaults of borrowers 
and trading counterparties, implementation of strategic initiatives, effectiveness of policies and procedures, regulatory changes and decisions, political or economic developments in Germany or elsewhere. Therefore this presentation does not make any statement or prediction in relation to any 
actual development or result (in particular (but not limited to) values, prices, portfolios, financial items or other figures or circumstances). Changes in underlying assumptions have a material impact on expected or calculated developments. Earlier or later presentations may differ from this 
presentation in relation to forward-looking statements, in particular in relation to developments and results as well as assumptions. The issuer, offerors and dealers of securities mentioned in this presentation or other securities undertake no obligation to notify recipients of this presentation with 
regard to such differences or presentations. 
Past performance is not a reliable indicator for future performance. Exchange rates, volatility of financial instruments and other factors can have a negative effect on it. The presentation of data and performance related to the past or the depiction of awards for the performance of products are 
thus not a reliable indicator for the future performance.
All information in this presentation relates to the date of preparation of this document only; and historic information to its respective relevant date and is subject to change at any time, without such change being announced or published and without the recipient of this presentation being 
informed thereof in any other way. There is no representation, guarantee or warranty or other statement for or in respect of the continuing accuracy of the information. The information herein supersedes any prior versions hereof and any prior presentation and will be superseded by any 
subsequent versions hereof, any subsequent presentations, and any offering materials. The issuer, offerors and dealers of securities mentioned in this presentation or other securities have no obligation to update or periodically review the presentation and have no obligation to inform any 
recipient of any subsequent presentation or subsequent versions hereof. 
This presentation does not constitute investment, legal, accounting or tax advice. It is no assurance or recommendation that a financial instrument, investment or strategy is suitable or appropriate for the individual circumstances of the recipient. Any investment should only be effected after an 
own assessment by the investor of the investor’s individual financial situation, the suitability for the investor and the risks of the investment. This presentation can not replace personal advice. It does not consider the individual situation of the investor. Each recipient should, before making an 
investment decision, make further enquiries with regard to the appropriateness of investing in any financial instruments and of any investment strategies, and with regard to further and updated information with respect to certain investment opportunities and should seek the advice of an 
independent investment adviser for individual investment advice and the advice of a legal and tax advisor. To the extent that this Presentation contains indications with regard to tax effects it is noted that the actual tax effects are subject to the individual circumstances of the investor and 
subject to any future changes.
This presentation and its contents must not be further published, reproduced, redistributed, disclosed or passed on to any third party, in whole or in part, for any purpose. Please note that the distribution of Information relating to issuers of financial instruments, and offer and sale of financial 
instruments may be subject to restrictions. Persons who obtain possession of this document have to inform themselves about national restrictions and have to comply with them. This presentation and the information in particular is not for publication, release, distribution or transfer to U.S. 
persons or in the U.S.A. or Canada or Japan and only under limited circumstances in the United Kingdom. Any selling and distribution restrictions as set out otherwise apply accordingly. 
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