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Foreword
Issuance of sustainable corporate bonds in eu-
ros reached the same strong levels in 2025 com-
pared with the previous year making up around a 
fifth of overall corporate bond issuance. European 
companies have proved their commitment to the 
sustainably labelled asset class as issuance has 
reached yearly levels of around or over USD 200 
bln since 2021. In USD and GBP, however, issuance 
fell substantially compared to previous years. The 
complete turnaround of ESG commitments by the 
US administration is therefore clearly being felt 
especially in the USA. Companies building off-
shore wind on the East coast of the USA, also Eu-
ropean ones, have been under attack from the US 
administration halting construction of wind parks 
on vague claims regarding “national security inter-
ests”. Until now stop-work orders have been lifted 
by court orders, but the drama continues.

The last years have seen funds changing their 
SFDR classification from article 9 to article 8. Our 
dark green fund is fully committed to its SFDR Ar-
ticle 9 designated corporate bond strategy with 
investment grade focus. The objective of deliv-

ering strong risk-adjusted returns while creating 
substantial positive impact through investments 
in sustainable corporate bonds is still as rele-
vant as ever and the as the so called greeniums 
(the difference between the spread of sustainable 
and conventional bonds) is diminished to histori-
cal lows the sustainable bonds stand out as even 
more attractive as investors do not have to pay a 
premium to buy them. 

Sustainable bonds, encompassing green, social, 
and sustainable bonds, are categorized as use-of-
proceeds instruments. A new category of sustain-
ably labelled bonds was introduced last year, as 
the first bonds under the EU green bond standard 
were issued. A total of $24bn of EU Green Bonds 
were issued in 2025 by 21 issuers. EU GBS bonds 
therefore make up a tiny portion of the whole sus-
tainable corporate bond universe in euros (around 
EUR 1 000 bln). The issuance under the EU GBS 
lable will probably grow during the coming years, 
but the strictness of the EU Taxonomy, which 
closes out some sectors almost completely, will 
hamper the growth. 

Sustainable corporate bonds serve to directly fi-
nance or refinance pre-defined sustainable assets, 
like wind and solar parks, or electric vehicles. As-
suming a similar payment rank, these debt instru-
ments, however, are akin to conventional debt in-
struments in various other aspects. Importantly, 
as a debt holder, one possesses equivalent rights 
and a comparable payoff profile, emphasizing the 
flexibility in selecting between the two. Investors 
in search of compelling returns within the credit 
market can set themselves apart by not only pur-
suing attractive financial gains but also by active-
ly contributing to a positive impact on the envi-
ronment and society. Although the share of green 
bonds from the total sustainable bond mix is by 
far the largest, the issuance of social bonds as 
well as sustainable bonds have also gained pop-
ularity among issuers. This adds the opportuni-
ty for issuers operating in other sectors than util-
ities or banking to add sustainable assets to their 
balance sheets and turn their business models 
into more sustainable. The sustainability in invest-
ments can be ambiguous and affects many dimen-
sions. To capture the wide range of positive and 
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This report outlines the 
outcomes achieved by 
our sustainable corporate 
bond strategy.

Sources: Aktia, Bloomberg

negative impacts that are caused by any activi-
ty, whether building wind parks or manufacturing 
cars, we apply net impact thinking in our invest-
ment decisions and bond impact measurement. 
This means that not only the issuers engaging in 
controversial or harmful activities are excluded 
from the strategy, but also the wide array of im-
pacts of the use-of- proceeds are considered in 
the analysis to select investments that contribute 
significantly to environment and society while si-
multaneously the negative impacts are minimized. 
This report outlines the outcomes achieved by our 
sustainable corporate bond strategy in generat-
ing positive impacts from both environmental and 
societal perspectives throughout its inaugural fis-
cal year. 
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Outlook:  
Sustainable corporate bond market

•	 The sustainable bond market grew

•	 Market size stands around 1,000 billion euros

•	 EUR-denominated sustainable bond issuance 
exceeded $227 billion FY 2025 compared with 
$224 bln in 2024

•	 The share of sustainable corporate bond 
issuance in euros compared to conventional 
bonds fell to around a fifth of total issuance

•	 Sector wise financials and utilities held 
ground being the two largest sectors, 
the weight of real estate fell slightly, but 
consumer discretionary rose.

•	 The low greenium means that investors 
seeking exposure to investment grade-
rated corporate bonds can seamlessly 
incorporate sustainability into their 
portfolios by exploring the environmentally 
and sustainability-related segments of the 
capital structure via use-of-proceeds bonds, 
all without sacrificing return potential.

•	 Green issues have had a tendency to 
receive higher interest in the primary 
market and stronger spread compression 
in the secondary market versus their 
conventional counterparts supporting the 
performance.

EUR denominated sustainable bond issuance, 
USDbn

Sr. Unsecured Greenium EUR Utilities, bps

Aktia, Bloomberg. As of 31/12/2025.
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Number of issues

125
Number of issuers

92

Strategy AuM

EUR 109.63 million

Strategy overview – Allocation

Green bonds

Social bonds

Sustainability bonds

Allocation by sector and sustainable debt instrument type

•	 Biodiversity
•	 Circular Economy
•	 Clean Transportation
•	 Climate Change Adaptation
•	 Energy Efficiency
•	 Green Buildings
•	 Natural Resource Management
•	 Pollution Control
•	 Renewable Energy
•	 Sustainable Water

•	 Access to Essential Services
•	 Affordable Basic Infrastructure
•	 Affordable Housing
•	 Employment Generation
•	 Food Security
•	 Socioeconomic

•	 Access to Essential Services
•	 Affordable Basic Infrastructure
•	 Affordable Housing
•	 Circular Economy
•	 Clean Transportation
•	 Climate Change Adaptation
•	 Employment Generation
•	 Energy Efficiency
•	 Green Buildings
•	 Natural Resource Management
•	 Pollution Control
•	 Renewable Energy
•	 Socioeconomic
•	 Sustainable Water

PROJECT CATEGORIESAllocation by sustainable debt instrument type

Social bonds

6%

Green bonds

91%

Sustainability 
bonds

3%

Communications Consumer 
Discretionary

Energy Financials Industrials Materials Real Estate Utilities

Green Social Sustainability

Sources: Aktia, Bloomberg. Portfolio holdings as of 30/9/2025.
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Strategy overview – Absolute impact

* Sources: Eurostat (2025)
** Sources: Eurostat (2023)
*** Sources: WindEurope (2025)

The largest absolute strategy-level impact figures are related to environmental projects
such as GHG emission reduction, renewable energy generation and capacity and energy
efficiency. The largest absolute strategy-level impact figures are reported below.

Electricity consumption of 

27 819
persons in the EU  
household sector  
annually**

Constructed wind turbines

8
onshore***

Renewable energy generated 

41 728  
(annually, MWh)

Renewable energy capacity  
constructed

41  
(MW)

Which is equivalent to Which is equivalent to

Annual GHG emissions of 

2 402
persons in EU*

Annual avoided GHG emissions

25 699  
metric tons of CO2

Which is equivalent to

Electricity consumption of 

450
persons in the EU  
household sector  
annually**

Annual energy savings

675  
(MWh)

Which is equivalent to
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For issuances without instrument‑level impact data, figures are pro‑rated based on each issuance’s share of the total sustainable project portfolio and then weighted by the fund’s ownership share.  
Instrument‑level figures, when available, are weighted only by the fund’s ownership share. The final impact represents the sum of all weighted contributions.
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Finnish based innovation company The Upright 
Project quantifies the net impact of companies, 
both negative and positive impacts, the entire value 
chain with upstream and downstream. 

The Upright net impact model is a mathematical 
model of the economy that produces continuously 
updated estimates of the net impact of companies. 
It utilizes an information integration algorithm that 
consolidates data from humanity’s accumulated 
scientific knowledge and public statistical 
databases.

The net impact is measured on a total level both for 
issuers and sustainable bonds separately. The scale 
for the net impact ratio is from a maximum +100 
to unlimitedly negative. The fund has a relatively 
high score of +50 %.  In the fund we require that 
every single bond has to have a positive net 
impact, which means that the positives outweigh 
the negatives. Net impact is further split into four 
main categories of Society, Knowledge, Health 
and Environment and further into 19 different 
subcategories giving a better understanding of 
both negative and positive impacts.

Sources: Aktia, Upright. Portfolio holdings as of 30/9/2025.

Strategy overview –  
Relative impact

where the 
maximum value is 
100 % and minimum 
minus infinitypositive impacts

positive impacts minus negative impacts 

UPRIGHT’S CALCULATION FORMULA FOR NET IMPACT

UPRIGHT – NET IMPACT BY CATEGORY
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net impact ratio =
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UPRIGHT NET IMPACT SUSTAINABLE 
BONDS VS REGULAR CORPORATE BONDS HISTORICAL FUND NET IMPACT RATIO

Apart from measuring impact on a Use-of-Proceed (UoP) bond and portfolio level this can also be done on an issuer level. This means that we can measure our portfolio of UoP-bonds with a similar portfolio of regular 
corporate bonds. As the graph above shows our fund has a substantially higher net impact than a portfolio of the same issuer’s regular bonds. Especially the positive impacts are larger. The same comparison could be made 
bond by bond as well, meaning that with the tool one can compare UoP-bonds by a certain issuer with regular bonds of that same issuer. 

Sources: Aktia, Upright. Portfolio holdings as of 30/9/2025.
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Sources: Aktia, Upright. Portfolio holdings as of 30/9/2025.

UN Sustainable 
Development 
Goals (SDGs)

Top3 contributors:  
ERG (Green Bond) 100.0%,  
Iberdrola (Green bond, 01/2023) 100.0%,  
Mercedes-Benz Group (Green bond, 09/2020) 100.0%

Top3 contributors:  
ERG (Green Bond) 100.0%,  
Iberdrola (Green bond, 01/2023) 100.0%,  
VR Group (Green bond, 05/2022) 98.8%

MOST ALIGNED UN SDGS

53.1%

Top3 contributors:  
Acciona Energia (Green bond, 10/2023) 100.0%,  
EDP - Energias de Portugal (Green bond, 09/2024) 100.0%,  
EDP - Energias de Portugal (Green bond, 11/2025) 100.0%

38.2%

33.3%
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One market standard for reporting on 
impact has become the internationally 
known UN Sustainable Development Goals 
(SDGs). The UN Member States have 
committed themselves to 17 Sustainable 
Development Goals the aim of which are 
eliminating extreme poverty by 2030 and 
sustainable development that considers the 
environment, the economy and people on 
an equal basis.

Take urgent action to combat climate 
change and its impacts.

Build resilient infrastructure, promote 
inclusive and sustainable industrialization 
and foster innovation.

Ensure access to affordable, reliable, 
sustainable and modern energy for all.
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Natwest Group PLC
NatWest Group is a UK-based banking and financial services group. It provides retail banking, commercial banking, and institutional 
financial services to individuals, businesses, and public-sector clients, primarily in the United Kingdom and Ireland.

NWG 0.78 02/26/30 (social bond)

Issued in 02/2021

Amount outstanding EUR 1,000 million

Allocation of bond (%) 100%

Use of proceeds categories Affordable housing

Net impact ratio 69%

Total Social portfolio

Absolute Impact Estimated new housing units developed/acquired 395

Expenditure on new units (£ million) 85

Expenditure on maintenance and repairs (£ million) 15

Expenditure on capitalised repairs (£ million) 9

Expenditure on other social housing activity (£ million) 5

Estimated units partially supported 246,000

Relative Impact Net Impact Ratio 69%

USE-OF-PROCEEDS

ALLOCATED

Sources: Aktia, Bloomberg, Natwest Group PLC: 2024 Green, Social and Sustainability Bonds Allocation and Impact Report, Upright
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Investment example

https://investors.natwestgroup.com/~/media/Files/R/RBS-IR-V2/results-center/02052025/2024-green-social-and-sustainability-bonds-allocation-and-impact-report.pdf
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Investments always involve financial risks. The customer bears the responsibility for the financial impact of 
his investment decisions. The investment may fail to yield a profit, or the invested capital may even be lost. 
The customer may be debited the costs for financial services irrespective of the investment results. It is al-
ways advisable to study the investment market and alternative investments in detail before making the de-
cision to invest. Aktia cannot give assurance to the materialisation of the expected yield presented. The 
scenarios presented are an estimate of future performance based on evidence from the past on how the 
value of investment varies, and/or current market conditions and are not an exact indicator. What you will 
get will vary depending on how the market performs and how long you keep the investment/product. This 
overview is part of Aktia’s marketing material, and therefore not necessary put together in accordance with 
the rules for independent investment analysis. The overview is not intended for investment research and it 
has not necessarily been drawn up in accordance with the provisions on the independence of investment 
research. Trade restrictions concerning investment analysis is not applied on the financial instruments pre-
sented. The customer may be obliged also to pay taxes and official charges other than those debited by 
Aktia. The customer should be aware that investments and investment property are subject to taxation, 
the impact of which was not necessarily taken into consideration in this presentation. The customer is re-
sponsible for the gathering of necessary information regarding taxation of his investments and his deci-
sions concerning these. Future performance is subject to taxation which depends on the personal situation 
of each investor and which may change in the future.

When making an investment decision, the customer should in addition to sustainability factors, take into 
account all the fund’s characteristics or goals, which are described in the fund’s prospectus, PRIIPS KID, 
rules and other official documents. The rules, fund prospectuses, key information prospectuses and oth-
er official documents as well as Aktia Bank Oyj’s investor notification are available free of charge in Finn-
ish and Swedish at Aktia’s offices and at www.aktia. fi. The funds are managed by Aktia Fund Management 
Company Ltd, which is part of the Aktia Group. Aktia Bank Oyj acts as an agent of Aktia Fund Management 
Company Ltd.

Data regarding Morningstar ©2026 Morningstar. All rights reserved. The information contained herein: (1) is 
proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not 
warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsi-
ble for any damages or losses arising from any use of this information. Past performance is no guarantee of 
future results.

Data regarding Upright Project, ©Upright Project 2026. The information is based on the situation when the 
data was requested. The figures presented are not binding minimum amounts. The reported figures may 
vary downwards or upwards. Key figures related to sustainable development are based on data provided by 
Upright Oy (Upright). The information produced by Upright is based on the best information available. Due 
to the limited availability of the background information and the nature of the indicators, the information 
produced may be inaccurate. Neither Aktia nor Upright guarantee the correctness of the information, and 
are not responsible for direct or indirect damages related to the information produced by Upright.

Data regarding Institutional Shareholder Services (ISS) ©2026 Institutional Shareholder Services Inc. All 
rights reserved. The information is based on the situation when the data was requested. The figures pre-
sented are not binding minimum amounts. The reported figures may vary downwards or upwards.


