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afrre / Key fi n d i n g S ESG bond and loan issuance declined

24% YoY in Q1 2026

1.1 European ESG Bond and Loan Issuance 2021 - 2026YtD (Q1) In Q1 2026, European ESG bond and loan issuance

@ ESG Bonds ¢ Sustainability-linked and Green Loans @ Sustainability-linked Bonds @ Transition Bonds totalled €153bn’ an increase of 14% from Q4 2025
and a decline of 24% from Q1 2025. The YoY

232 decrease was primarily driven by lower

220 218

5 n00 e 01 198 18 188 186 B 73, - sustainability-linked and green loan issuance,
= e T W 140 150 e 135 1% which decreased by 52%.
& 106
=)
= ESG bonds and loans include ESG-labelled bonds
. . . . l . . . (proceeds-based), sustainability-linked bonds,
01 02 03 01 01 02 03 Qi 01 Os QS Q4 01 0 03 01 01 02 03 Q1 Qi transition bonds, green loans and sustainability-
2021 2022 2023 2024 2025 2026 linked loans.
1.2 European ESG Bond and Loan Issuance by Country (top 10 - 2026YtD (Q1)) ESG Bond issuance declined by 7.6% YoY,
@ ESG Bonds ¢ Sustainability-linked and Green Loans @ Sustainability-linked Bonds aCCUI’FIUI{:;Fll‘Ilg ?1%{231’11)111 I(?lrocee(lils (111'1€Q1 2%26‘(1
sustainability-linked bonds totalled €0.52bn, down
France | 41 almost 90% from Q1 2025.
cermany | 24
United Kingdom - |+ During Q1 2026, French issuers led in total loan
realy [ R and bond origination with €41bn, followed by
Netherlands [ ENEEEE - German issuers with €24bn. Issuers from only two
spain | 7 countries, Italy and Greece, issued sustainability-
ev I linked and transition bonds, with 96% of the
Norway [N 5 primary flow originating from Italy.
Austria _ 5
sweden [ NN 5 ESG securitisation saw a significant increase
o . 20 30 40 following a slow 2025, with €3.1bn issued in Q1

EUR Billion 2026 on 5 deals from €1.8bn in 2025FY on 4 deals.
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1.3 European Green Bond Issuance
®Q1 ©Q2 @Q3 ®Q4

400

300 294
277
- = .
200 - .
133 . .

EUR Billion

(0]
2020 2021 2022 2023 2024 2025

1.5 European Sustainable Bond Issuance
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1.4 European Social Bond Issuance
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1.6 European Sustainability-linked Bond
Issuance
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1.7 European Transition Bond Issuance
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European ESG bond issuance
continued its declining trend YoY

Sustainability-linked bond issuance
experienced the sharpest YoY decline, falling
by almost 90% to €0.52bn.

Green and sustainable bond issuance
declined by 4.6% YoY and 36.5% YoY,
respectively. Green bond issuance continues
to be the largest ESG category, with €87.4bn
in proceeds in the first quarter.

Social bond issuance was the only ESG bond
category that exhibited an annual increase,
albeit small at 2% compared to Q1 2025.

Notably, no transition bonds were issued in
2025 or in Q1 2026.

Sustainable Finance Report - Q1 2026 / 4




afme/ Key findings

Government-related entities

Top Single ESG Bond Issues by Amount in 2026 YtD (Q1) originated the largest ESG single
issues
Green Amount EUR (bn) Maturity Date ISIN
v . . o, e .
United Kingdom - 07/03/37 GBOOBVP00005 S.ove.r.elgn and sup}‘anatlonal entities continue to
bl @it Lzl 4.99 30/04/46 IT0005631608 s1gn1f1cant1y C(_)ntrlbute to the growth of green and
KfW 4.99 01/04/33 XS3292846030 sustainable primary markets.
European Investment Bank - EIB 3.96 15/03/34 EU000A4EQY56 .
Amprion GmbH 1.00 15/01/38 DE000A460EY8 In Q1 2026, the Government of the United
Green Lion 2026-1 BV 1.00 23/01/62 X83248359112 Kingdom issued the largest single green bond of

£6bn (€7.22bn), with the proceeds intended for

Social Amount EUR Maturity date ISIN nuclear inclusion. Italy issued the second largest
(bn) green bond with €5bn in proceeds.
%IE)%ISC ggg 122//;12//3361 Elgf;;ﬁ;l)f}i? The French Union Nationale interprofessionnelle
CADES 2.95 03/03/33 US12802D2U93 pour I'Emploi dans 1'Industrie et le Commerce
CADES 2.50 25/05/33 FR0014015JW7 (UNEDIC) issued the largest social bond (€3.5bn)
Agence Centrale des Organismes de Securite 1.50 20/03/28 FR0129672582 while Caisse d’Amortissement de la Dette Sociale

Sociale - ACOSS (CADES) maintained its position as a market

Sustainability LT IROIR Maturity date ISIN leader for social bonds, with three of the largest
(bn) social bonds issuances in the first quarter.
v
Agence Francaise de Developpement - AFD 1.98 28/01/36 FR0014015RA6 Sustainability bonds were issued in smaller
Lt de ikl 1-25 30/04/36 LLOEEOOYEOTY) tranches than other ESG instruments. The largest
European Investment Bank - EIB 1.15 21/01/30 EU000A4EJ8C4 c
Autonomous Community of Madrid 1.00 30/04/36 ES00001010S1 ISS.u.e of the quarter amounted at.€2bn and was
Ile-de-France 1.00 25/05/36 FR0014015IR9 originated by the Agence Francaise de

Developpement (AFD), followed by the Junta de
Andalucia's issuance of €1.25bn.

Source: Dealogic Sustainable Finance Report - Q12026 / 5
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European Green Bond Standard (EU GBS)-compliant issues by Amount in 2026 YtD (Q1)

EuGB Issue Nationality Amount EUR (bn) Maturity date
v

European Investment Bank - EIB EU 3.96 15/03/34
ABN AMRO Bank Netherlands 1.25 09/04/30
Nordea Mortgage Bank Oyj Finland 1.00 03/04/29
Ile-de-France Mobilites France 1.00 03/02/46
Bpifrance SA France 0.99 25/02/36
EDP Servicios Financieros Espana SAU Portugal 0.65 04/02/32
Deutsche Bank Germany 0.50 19/02/30
Argenta Spaarbank NV Belgium 0.50 02/02/34
REN Finance BV Portugal 0.30 18/02/34

* EU includes the EIB

Source: Dealogic

ISIN

EU000A4EQY56
XS3311914850
XS3330368518
FR0014015X05
FR0014016JF0
XS3286252963

DE000A460FV1
BE6371398502
XS3296399085

EU GBS-compliant market uptake
strengthens in Q1 2026

The new European Green Bond Standard (EU
GBS), which came into force in December 2024,
establishes criteria for green bonds, including
enhanced transparency and oversight of pre- and
post-issuance reviews.

In Q1 2026, a total of 9 (€10.4bn) European Green
Bonds compliant with the EU Green Bond
Standard (EU GBS) were issued, representing 12%
of the Q1 2026 EU green bond issued amount
(€87.4bn).

In the first quarter, the EIB issued the largest EU
GBS-compliant bond, accumulating €3.96bn,
followed by ABN AMRO Bank (€1.25bn).

Notably, Deutsche Bank issued its first EuGB in
January 2026, raising €0.5bn and becoming the
first G-SIB to issue an EuGB.
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1.8 European Sustainability-linked and Green Loan Issuance 2019 - 2026YtD (Q1)

0Q1 ©Q2 Q3 Q4 . oy .
European sustainability-linked and

green loan issuance decreased in Q1
2026

300

In Q1 2026, European sustainability-linked and
green loans origination totalled €31bn, decreasing
52% YoY and 58% QoQ.

250

200

150

EUR Billion

100

50

2021 2022 2023 2024 2025 2026

Sustainable Finance Report - Q12026 /7

Source: Dealogic



afme/ Key findings

1.9 European ESG Bond Issuance as % of Total Bond Issuance

@ Green @ Sustainable @ Sustainability-linked @ Social Increase in the share Of ESG bonds in
wo% total bond issuance in Europe

15%

ESG bond issuance represented 13.6% of total
European bond issuance during Q1 2026,
including 9.7% green bonds, 2.6% social bonds,
1.2% sustainable bonds and 0.1% sustainability-
linked bonds. This represented an increase from
10.9% in 2025.
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2018 2019 2020 2021 2022 2023 2024 2025 2026 Sustainability-linked and green loan issuance

1.10 European Sustainability-linked and Green Loan Issuance as % of Syndicated represep’ged }0-6% O_f total European syndicated
Loan Origination loan origination during Q1 2026, a decrease from

the market share observed in 2025 (16.1%).
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afrne ' Regulatory/Supervisory Snapshot — Sustainable Finance*

« European Commission (EC) consults on draft simplified ESRS and adopts finalised Delegated
Act (tbe)

 EC consults on draft Sustainability reporting standard for voluntary use (VESRS) and adopts
finalised Delegated Act (tbc)

 EC to adopt finalised Delegated Act reviewing the Taxonomy Environmental and Climate
Delegated Acts, including Taxonomy Technical Screening Criteria (TSC) review

« SFDR 2.0: Member States to agree common position for interinstitutional negotiations

2()26 Q2  External reviewers of European Green Bonds to register with ESMA following the end of the
transitional regime under the EU Green Bond Standard (EuGB) Regulation

« EBA launches consultation on simplification of supervisory reporting

« EBA to publish final draft ITS on ESG Pillar 3 disclosures

« EC to adopt Energy package, including Electrification Action Plan

« EC consults on updating Benchmark values for free allocation of emission allowances (2026-
2030) under the EU ETS

« FCA to consult on streamlining product-level sustainability reporting for asset managers and
FCA-regulated asset owners

*Please note that the above is a selective list of initiatives and timelines are indicative and may be subject to change. Sustainable Finance Report - Q12026 / 10



afn'le Regulatory/Supervisory Snapshot — Sustainable Finance*

« SFDR 2.0: European Parliament (EP) to adopt position for interinstitutional
negotiations

« EFRAG to issue Exposure Draft of ESRS for non-EU groups (N-ESRS) for public
consultation

2026 Q3 « European Supervisory Authorities (ESAs) to collect stakeholders’ views and draft
advice on the review of the Disclosures Delegated Act under Article 8 of the
Taxonomy Regulation

« EC to adopt ETS review proposal

« EC to adopt Report on competitiveness of the banking sector

*Please note that the above is a selective list of initiatives and timelines are indicative and may be subject to change. Sustainable Finance Report - Q1 2026 / 11



afn'le Regulatory/Supervisory Snapshot — Sustainable Finance*

« Simplified ESRS: End of scrutiny period in EP and Council (tbc)

« SFDR 2.0: Interinstitutional negotiations, possible political agreement (tbc)

« Review of Taxonomy Climate & Environmental Delegated Acts: End of scrutiny
period in EP and Council (tbc)

« ESAs to finalise technical advice on the review of the Disclosures Delegated Act
under Article 8 of the Taxonomy Regulation

« FCA to publish Policy Statement on the introduction of requirements for UK listed
companies to report against UK Sustainability Reporting Standards (SRS)

« FCA to publish Policy Statement with final rules on regulation of ESG rating
providers

2026 Q4

*Please note that the above is a selective list of initiatives and timelines are indicative and may be subject to change. Sustainable Finance Report - Q1 2026 [/ 12
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afme/ ESG Bond and Loans Issuance

2.1 European ESG, Sustainability-linked and Transition Bond Issuance

@ Green @ Social @ Sustainability @ Sustainability-linked Bond @ Transition Bond
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2.2 European Sustainability-linked and Green Loan Issuance

@ Sustainability-linked and Green Loans

103
100

81
69 75
60
50 I I |
0 I
Q Q 1 Q2 Q4

2022 2023 2024 2025 2026

69

EUR Billion

Source: Dealogic

Drop in sustainability-linked and
green loan issuance in Q1 2026

Proceeds from ESG, sustainability-linked and
transition bonds totalled €122bn in Q1 2026, a
decline of 11% from €137bn in Q1 2025.

Sustainability-linked and green loan origination
fell by 58% QoQ and by 52% YoY, totalling
€31bn in proceeds in the first quarter of 2026.

Investment-grade corporate issuers accounted
for 49% of the total proceeds from green bonds,
while non-US agencies dominated social bond
issuance (66% of the total).

Globally, the European Union continues to be
the primary region for green and social bond
issuance, as wells as for sustainability-linked and
green loan origination. Whereas APAC issuers
led the quarter in sustainable bond issuance.
[See pages 15-20]
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afme/ Green Bond Issuance

2.3 Green Bond Issuance by Deal Type: 2026YtD (Q1) 2.4 Green Bond Issuance by Country (top 10): 2026YtD (Q1)

Corporate Bond Investment-Grade Germany

United Kingdom
Netherlands

Sovereign, Local Authority

Non-US Agency
France

Supranational
Ttaly

d Bond
Covered Bon Sweden

Medium-Term Note Austria

Asset-Backed Security

Norway

Corporate Bond High Yield I EU EU includes EU Commission and EIB
Mortgage-Backed Security I Czechia
() 20 40 5 10 15 20
EUR Billion EUR Billion
2.5 Green Bond Issuance by Currency (top 8): 2026YtD (Q1) 2.6 Green Bond Issuance Global Comparison: 2026YtD (Q1)

-] EU

Euro

British Pound Sterling - APAC
Swedish Krona -
. Americas
Swiss Franc .
Norwegian Krone . United Kingdom
Australian Dollar I Rest of Europe

Chinese Renminbi Yuan I . .
Africa and Middle East

Japanese Yen I

20 40 60

20 40 60 EUR Billion
EUR Billion

o
o

Source: Dealogic Sustainable Finance Report - Q12026 [/ 15



Social Bond Issuance

2.7 Social Bond Issuance by Deal Type: 2026YtD (Q1)

Corporate Bond Investment-Grade -
Sovereign, Local Authority -

Medium-Term Note

Y 5 10 15 20
EUR Billion

2.9 Social Bond Issuance by Currency: 2026YtD (Q1)

Euro
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Swiss Franc
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Source: Dealogic

2.8 Social Bond Issuance by Country: 2026YtD (Q1)

Netherlands .
Norway .

United Kingdom .
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EUR Billion

2.10 Social Bond Issuance Global Comparison: 2026YtD (Q1)
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