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afme/ Key findings

1.1 European ESG Bond and Loan Issuance 2021 - 2025FY
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1.2 European ESG Bond and Loan Issuance by Country (top 10 - 2025FY)
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Annual decline in ESG bond and loan
issuance in 2025

European ESG bond and loan issuance totalled
€679.4bn in 2025, a 2.3% decline from €695.3bn
issued in 2024.

ESG bonds and loans include ESG-labelled bonds
(proceeds-based), sustainability-linked bonds,
transition bonds, green loans and sustainability-
linked loans.

The last quarter of 2025 was particularly low, with
€127bn in issued amount, the lowest quarterly
amount since Q3 2023 and the lowest Q4 since
2019.

In 2025, French issuers led in total loan and bond
origination with €143bn, followed by German
issuers with €103bn. Notably, Italy was the largest
contributor to sustainability-linked and transition
bonds, originating 44% of the total (€7.2bn).

Securitised ESG product totalled €1.6bn in 2025, a
decline from €5.5bn in 2024.
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European green bond issuance falls in

1.3 European Green Bond Issuance 1.4 European Social Bond Issuance 2025
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0 Sustainable bond issuance was the only ESG bond
category that exhibited an annual increase in 2025,
accumulating €38bn in proceeds from €33bn in
2024. Sustainable bonds are dual-purpose bonds
whose proceeds are allocated to projects that
satisfy both social and environmental (green)

objectives.
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Top Single ESG Bond Issues by Amount in 2025 FY

Government-related entities
originated the largest ESG single

Green Amount EUR (bn) Maturity Date ISIN issues
v
| ltaly 519 30/10/37 IT0005596470 Sovereign and supranational entities continue to
United Kingdom 5.12 07/03/30 GBo0oBM8Z2S21 o o .
European Investment Bank - EIB 4.98 18/06/35 EU000A4ECKZ8 s1gn1f1cant1y C(_)ntrlbute to the gI‘OWth of green and
European Investment Bank - EIB 4.98 17/02/31 EU000A4EG781 sustainable primary markets.
Italy 4.97 30/04/46 1T0005631608

By the end of 2025, the Government of Italy had
issued the largest single green bond of the year,

Social Amo(l:::lt)EUR Maturity date ISIN accumulating €5.19bn. Italy was followed by the
United Kingdom that issued a bond of €5.12bn in
CADES 2.50 25/05/30 FR001400X6D7 proceeds.
CADES 2.49 24/09/28 FR001400ZPR8
BNG 2.45 01/02/30 US05591F2Y50 The French Caisse d’Amortissement de la Dette
LOINEAD) L6 1.99 25/05/35 ERDOTIO0% DY Sociale (CADES) maintains its position as a market

UNEDIC 1.98 25/11 FR001400YA! 0 -
? 5/1/33 4007A95 leader for social bonds, with two of the largest

Social bonds issued in 2025.

Sustainability Amount EUR Maturity date ISIN

(bn) Sustainability bonds were issued in smaller

tranches than other ESG instruments. The largest

Agence Francaise de Developpement - AFD 1.99 20/01/35 FR001400WPS3
European Investment Bank - EIB 1.80 31/01/28 EU000A3L6Q00 issue of the quarter amounted at €1.99bn and was
Agence Francaise de Developpement - AFD 1.50 30/09/30 FR0014010J41 originated by the Agence Francaise de
Flemish Region 1.49 22/06/50 BE0390257260 Developpement (AFD), followed by the EIB's '28
h Rhi hali . DE RWoP .
Nort ine Westphalia 1.24 10/07/30 000NRWOoP57 issuance of €1.8bn.
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EU GBS-compliant market uptake in
2025

The new European Green Bond Standard (EU
GBS), which came into force in December 2024,
establishes criteria for green bonds, including

Top European Green Bond Standard (EU GBS)-compliant issues by Amount in 2025 FY

EuGB Issue Nationali Amount EUR (bn) Maturity date ISIN .
vy 2 (bn) ty enhanced transparency and oversight of pre- and
European Investment Bank - EIB EU 2.99 15/05/37 EU000A3K4EG9 post-issuance reviews.
ABN AMRO Bank Netherlands 1.00 04/06/29 XS3083189319
Ile-de-France Mobilites France 0.99 25/05/45 FR001400X2F1 In 2025, a total of 26 (€19.2bn) European Green
L1 otz 2 02/12/55 CUDLEEOIIGET7 Bonds (EuGB) compliant with EU GBS were
SNAM SpA Italy 0-99 01/07/32 X53096163160 issued, representing 7.8% of the total green bonds
Denmark Denmark 0.91 15/11/35 DK0009925182 . din the EU ( €246.2b )
ABN AMRO Bank Netherlands 0.85 08/11/30 XS3248241971 = 246.3bn).
ABN AMRO Bank Netherlands 0.75 25/02/31 XS3009603831 9 .
Iberdrola Finanzas SAU Spain 0.75 16/05/35 XS3072230744 The E,IB issued the largegt EU GBS—compllant
TERNA Ttaly os 92/07/31 XS3128477521 bond in 2025, accumulating €2.99bn, followed by
ABN AMRO Bank Netherlands 0.75 22/09/32 XS3185662676 ABN AMRO Bank (€1bn).
As of December 2025, Dutch issuers led in total
* BU includes the EIB GBS-compliant issues (€3.85bn), followed by

Italian issuers (€3.24bn) and EU issuers*
(€2.99bn).

Most recently in 2026, Deutsche Bank issued its
first EuGB in January 2026, raising €0.5bn and
becoming the first G-SIB to issue an EuGB.

Source: Dealogic Sustainable Finance Report - Q4 2025 / 6




afme/ Key findings

1.7 European Sustainability-linked and Green Loan Issuance 2018 - 2025FY
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Green Loan Issuance increased in Q4
2025
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In 2025, European sustainability-linked and green

loans origination reached €288bn, of which €69bn
were issued in Q4. This represented a 38% increase
QoQ and a 21% decline from Q4 2024.
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1.8 European ESG Bond Issuance as % of Total Bond Issuance

@ Green @ Sustainable @ Sustainability-linked and Transition @ Social Decrease in the share Of ESG bonds in
wo% total bond issuance in Europe
1.4%
15% 0.1%
ESG Bond Issuance represented 11.3% of total
y — European bond issuance during 2025, including
107 — 8.7% green bonds, 1.4% social bonds, 1.1%
;-1‘1(; sustainable bonds, and 0.1% sustainability-linked
5% e—t e and transition bonds. This represented a decrease
from 12.9% in 2024.
0%
2018 2019 2020 2021 2022 2023 2024 2025 Sustainability-linked and Green Loan Issuance
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Loan Origination loan origination during 2025, a small decrease
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afrne ' Regulatory/Supervisory Snapshot — Sustainable Finance*

"Sustainability 'Omnibus I' Directive amending the CSRD and CSDDD published in the OJEU

"EU Taxonomy Delegated Regulation amending the Taxonomy Delegated Acts published in the
OJEU

"EC to consult on review of Taxonomy Disclosures Delegated Act (tbc)

"New mandate of the EU Platform on Sustainable Finance commences

"Entry into application of EBA Guidelines on ESG risk management

" European Supervisory Authorities (ESAs) publish final Joint Guidelines on ESG stress testing

202 6 "EC to publish draft Delegated Acts amending the EU Taxonomy Climate and Environmental

Q1 Delegated Acts

"EC launches call for evidence and consultation on the competitiveness of the EU banking
sector, including elements on climate finance and risk

" EBA to publish final Pillar 3 ESG ITS (tbc)

"EBA launches consultation on Guidelines on appropriate subsets of exposures for the
systematic risk buffer to cover climate risks

"UK Government publishes final UK Sustainability Reporting Standards (UK SRS) for voluntary
use and FCA launches consultation on amendments to the UK Listing Rules to refer to UK SRS

*Please note that the above is a selective list of initiatives and timelines are indicative and may be subject to change. Sustainable Finance Report - Q4 2025 / 10




afn'le Regulatory/Supervisory Snapshot — Sustainable Finance*

"EC to consult on revised and simplified ESRS and adopt Delegated Act (tbc)

"EC to consult on Voluntary ESRS for companies outside the CSRD scope and adopt

2026 Q2 Delegated Act (tbc)

"External reviewers of European Green Bonds to register with ESMA following the
end of the transitional regime under the EU Green Bond Regulation

*Please note that the above is a selective list of initiatives and timelines are indicative and may be subject to change. Sustainable Finance Report - Q4 2025 / 11
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afme/ ESG Bond and Loans Issuance

2.1 European ESG, Sustainability-linked and Transition Bond Issuance

Decline in ESG bond issuance in Q4
2025 beyond seasonal factors

@ Green @ Social @ Sustainability @ Sustainability-linked and Transition Bond
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123 117 114 Transition Bonds accounted for €391bn in 2025,
of which €58bn was issued in the last quarter, an
8% decline from €82bn in Q4 2024.

58
Sustainability-linked and Green Loan
origination increased by 38% QoQ and fell by
21% YoY, totalling €69bn in proceeds in Q4
Q2 Q4

2025 and €288bn in 2025FY.
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In 2025, investment-grade corporate issuers

accounted for 46.8% of the total proceeds from
green bonds, while non-US agencies dominated
social bond issuance (41.3% of the total).

2.2 European Sustainability-linked and Green Loan Issuance
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Globally, the European Union continues to be
69 the primary region for green and social bond
issuance, as wells as for sustainability-linked and
green loan origination. Whereas US issuers
continues as the lead region for sustainable bond
issuance. [See pages 15-20]
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afme/ Green Bond Issuance

2.3 Green Bond Issuance by Deal Type: 2025FY
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2.5 Green Bond Issuance by Currency (top 8): 2025FY
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2.4 Green Bond Issuance by Country (top 10): 2025FY
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afme/ Social Bond Issuance

2.7 Social Bond Issuance by Deal Type: 2025FY 2.8 Social Bond Issuance by Country (top 10): 2025FY
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Sustainable Bond Issuance

Proceeds of Sustainable Bonds are allocated between green projects and social projects

2.11 Sustainable Bond Issuance by Deal Type: 2025FY 2.12 Sustainable Bond Issuance by Country (top 10): 2025FY
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2.13 Sustainable Bond Issuance by Currency (top 8): 2025FY 2.14 Sustainable Bond Issuance Global Comparison: 2025FY
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