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By contrast, in the first half of 2025, the Federal 
Government did not issue any new guarantees for 
projects in the People’s Republic of China for the 
first time in a long time. In addition, improved 
cover conditions were also applied to guarantees 
for particularly climate-friendly projects in Ukraine 
and Namibia on the basis of the climate strategy, 
which also came into force in November 2023. 

21% of policyholders from the first half of 2025  
received cover for the first time (mid-2024: 53%). 
This led to a further slight increase in the number 
of policyholders in mid-2025 (205) compared to the 
end of 2024 (203). This underlines the increasing 
importance of investment guarantees for German 
companies in the current geopolitically challeng-
ing environment.

At 46%, the share of medium-sized companies in 
newly assumed guarantees remains at a high level 
(first half of 2024: 43%). Overall, developments to 
date in 2025 continue to reflect the difficult inter-
national investment environment, the increased 
perception of political risks and the effects of the 
Russian war of aggression against Ukraine.

The 18 projects secured with guarantees so far in 
2025 are spread across eleven markets (first half of 
2024: 20 projects in twelve markets).

The first half at a glance

The volume of new guarantees assumed in the first 
half of 2025 amounted to EUR 0.7 billion (capital 
and earnings) and is therefore below the figure for 
the same period of the previous year (EUR 1.0 billion). 
However, the number of guarantees issued only fell 
slightly (first half-year of 2025: 26; first half-year of 
2024: 28).

In terms of the volume of accepted applications, 
Ukraine takes first place for the first time in the 
history of investment guarantees, followed by 
Mexico and Argentina. When we consider the 
number of guarantees accepted, however, Mexico 
comes first in the first half of 2025, followed by 
Ukraine and India. 

51% of newly assumed cover was accounted for by 
South and Central America, making the continent 
the regional focus of covered investments in the 
first half-year. Measured by the number of applica-
tions approved, South and Central America also 
leads the field with 38%, ahead of Europe with 35%, 
Asia with 19% and Africa with 8%.

Guarantees for investments in four target markets 
of the diversification strategy that came into force 
in November 2023 were assumed at improved cover 
conditions (India, Türkiye, Argentina and Vietnam). 

Interim report 2025

Diversification strategy

https://investitionsgarantien.de/en/main-navigation/wissen/knowledge-transfer/focus-diversification-strategy
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Both the number (first half of 2025: 38; first half of 
2024: 32) and the volume (first half of 2025: 0.8 bil-
lion euros, first half of 2024: 0.6 billion euros) of 
newly registered applications have increased com-
pared to the same period of the previous year. The 
regional focus of the new application volume in 2025 
has so far been on projects in Argentina, followed 
by Ukraine and Türkiye. Measured in terms of the 
number of newly registered applications, the strong-
est demand by far – as in the same period of the 
previous year – was for cover for investments in 
Ukraine.

The capital cover for the portfolio of open applica-
tions amounted to EUR 3.7 billion in mid-2025 
(mid-2024: EUR 6.1 billion). The significant decrease 
in open applications in 2025 is mainly due to an  
active streamlining of the application portfolio. 

In terms of the number of open applications (214), 
projects in Ukraine (31) are in first place, as in the 
previous year, ahead of Russia (21), the People’s Re-
public of China (12), Türkiye (8) and Uzbekistan (8). 
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However, as the German government suspended 
the assumption of investment guarantees for pro-
jects in Russia and Belarus on February 24, 2022 
until further notice, the open applications in these 
markets will not be processed any further.

The number of inquiries (110) has increased signif-
icantly compared to the same period last year (first 
half of 2024: 89). The proportion of inquiries made 
by small and medium-sized enterprises remains  
at a very high level (79%; first half of 2024: 84%). 
Overall, this shows that investment guarantees are 
particularly important for SMEs and that their per-
ception of political risks is very pronounced.

88% of approved applications in the first half of the 
year were in the industrial sector. The construction 
industry (46%) was the leading sector. 12% of the 
guarantees granted were for services and thus the 
tertiary sector. In the first half of 2025, no approved 
applications could be assigned to the primary sector. 

The newly assumed guarantees support projects 
with a total investment volume of 0.7 billion euros, 
which secure or create around 3,500 jobs in the 
markets. The projects covered also help to secure 
jobs at German company locations.
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Crisis management and loss prevention

The focus of crisis and claims management for  
investment guarantees in the first half of 2025 was 
once again on covered projects in Ukraine, Russia 
and Belarus. After the Federal Government had  
already paid compensation for a project in Russia 
affected by unlawful Russian measures against 
Western companies in the middle of last year, an-
other project was compensated in the first half of 
the year due to state interference in Russia. Overall, 
the German government will have to decide on 
submitted and announced compensation applica-
tions for numerous other projects in Russia and 
Ukraine as part of complex compensation proceed-
ings.

In Algeria, Libya and Kuwait, the German govern-
ment also supported German investors with crisis 
management activities. Most recently, the German 
government was able to successfully support a pro-
ject in Egypt with the intensive involvement of the 
German embassy, thereby averting the damage.

Cover policy on individual markets

In view of the Russian attack on Ukraine, the  
German government has suspended the assump-
tion of investment guarantees for Russia and  
Belarus until further notice. 

However, the German government is still prepared 
to provide guarantees - including war risk cover – 
for German investments in Ukraine and also pro-
vided guarantees for investments made in projects 
in Ukraine in the first half of 2025. For the first time, 
it was again possible to include the income from an 
investment guarantee in the cover upon application, 
taking into account the dividend transfer permitted 
by the National Bank of Ukraine. Decisions on  
applications for investments in Ukraine are made 
on a case-by-case basis depending on the risk situa-
tion.

In addition, the Interministerial Committee again 
provided cover for investments in India on the  
basis of the national legal system and approved the 
extension of guarantee periods for projects in  
Colombia, Taiwan and Indonesia.

The Federal Government has also assumed guar-
antees for investments in Argentina, Mexico,  
Namibia, Vietnam and Türkiye and extended 
guarantee periods for projects in Algeria, Kazakh-
stan and the United Arab Emirates. The legal  
protection of German investments in these mar-
kets is based on the existing bilateral investment 
promotion and protection agreements with the 
Federal Republic of Germany.
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Greenhouse gas footprint of the 
investment guarantee portfolio 

In line with the Paris Agreement, the greenhouse 
gas (GHG) balance of investment guarantees in ad-
vanced economies is to be reduced to net zero by 
2045 and in developing and emerging economies 
by 2050. The balance includes all greenhouse gas 
emissions associated with the covered investments. 
The GHG balance of the portfolio in 2022 serves as 
the baseline. As at 31.12.2024, covered Scope 1 & 2 
emissions of the entire portfolio of investment guar-
antees amounted to 8.3 million tCO2e. This corre-
sponds to a reduction of 8.2% compared to the base 
year 2022, when emissions amounted to 9.0 million 

tCO2e. It also represents an improvement on 2023, 
when emissions amounted to 8.7 million tCO2e.

In addition to the direct Scope 1 and Scope 2 emis-
sions generated by the covered projects, avoided 
emissions can also be calculated and reported sep-
arately for renewable energy projects in accordance 
with the internationally recognized Partnership for 
Carbon Accounting Financials (PCAF) “Financed 
Emissions” standard for banks. This theoretical fig-
ure shows how many emissions are saved by replac-
ing fossil energy projects, which contributes to  
decarbonization. Renewable energy projects avoid-
ed emissions of 1,649.7 tCO2e in 2024 – a significant 
increase compared to 1,005.1 tCO2e in 2023.

2022

1,047.2 tCO
2
e

2024

1,649.7 tCO
2
e

2023

Emissions
avoided

1,005.1 tCO
2
e

Greenhouse gas emissions avoided in 2022, 2023 and 2024 in tCO2e
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Result of the first half-year

The maximum liability of the Federal Government 
from outstanding commitments amounts to EUR 
26.7 billion in mid-2025 and thus remains at a high 
level (end of 2024: EUR 27.4 billion). The number of 
guarantees in the portfolio has risen slightly to 602 
(end of 2024: 597).

At the end of the first half of the year, the guarantee 
portfolio comprised projects in 55 markets, although 
the composition of the top 10 markets has changed 
slightly compared to the previous year. For example, 
Ukraine is now also included in the top 10 markets 
in terms of the volume of guarantees due to several 
large-volume guarantees. In addition, the top 10 
markets in terms of the number of guarantees now 
also include Mexico. Projects in Asia (primarily in 
the People’s Republic of China, India and Malaysia) 
continue to lead the guarantee portfolio with 49% 
of the exposure. 31% of the exposure is attributable 
to projects in (Eastern) Europe, primarily in Russia, 
Türkiye and Ukraine. Guarantees for projects in 
Central and South America are in third place with 
15%, while projects in Africa account for 5% of the 
guarantee portfolio. In terms of the volume of pro-
jects covered, the People’s Republic of China account-
ed for the highest value at 9.7 billion euros; in second 
place were projects in Russia with 6.6 billion euros. 
The People’s Republic of China and Russia are also 
still the leaders in terms of the absolute number of 
guarantees issued.

In an international comparison, the investment 
guarantees of the Federal Republic of Germany  
remained in second place at the end of 2024 among 
the insurers in the International Association of 
Credit and Investment Insurers (Berne Union).
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Annex

Disclaimer:

Investment Guarantees have been an established and effective foreign trade promotion instrument of 
the Federal Government for decades. Investment Guarantees protect eligible German direct investments 
in developing countries and emerging economies against political risks. This promotion instrument plays 
an important role in fostering economic growth as well as in protecting and creating jobs both in the 
host country and in Germany. The Federal Government commissioned PricewaterhouseCoopers GmbH 
Wirtschaftsprüfungsgesellschaft (PwC) to manage the federal funding instrument Investment Guarantees.

lnformation on other foreign trade promotion instruments of the Federal Government can be found at 
www.bundeswirtschaftsministerium.de/en under the heading Promotion of foreign trade and investment. 

Service

Further information as well as detailed consultation 
concerning the cover available may be obtained 
from PwC. General information on the investment 
guarantees of the Federal Republic of Germany is 
also available under www.investitionsgarantien.de/en, 
e. g. the latest information in the DIA-Report, an 
informational video, the General Terms and Con-
ditions, leaflets, a flyer as well as the annual and 
semi-annual report. We have created a special hot-
line for small and medium-sized enterprises. For 
details of this, please see our website (www.investi-
tionsgarantien.de/en).

Rounding differences: For reasons of calculation, 
tables and figures may show rounding differences 
of +/- 1 unit (EUR,% etc.). 

Contacts

https://www.bundeswirtschaftsministerium.de/Navigation/EN/Home/home.html
https://www.investitionsgarantien.de/en
https://www.investitionsgarantien.de/en
https://www.investitionsgarantien.de/en
https://www.investitionsgarantien.de/en/ansprechpartner
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