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Sustainable Finance newsletter

Welcome to NAB’s newsletter on the Sustainable Finance market from an Australasian perspective.

Market overview - YTD data as of 31 March 2025

$33bn

Social bond issuance

$55bn

Sustainability bond issuance

$226bn

Green, social, sustainability,

transition and sustainability-
linked bonds

Source Moody’s

Moody’s reported Q1 2025 global sustainable bond
issuance increased 4% from Q4 2024, but down 27%
on Q1 2024 volumes, reflecting heightened
macroeconomic uncertainties. This shifting
geopolitical and policy backdrop has impacted
broadly on overall global bond volumes down
around 4% on Q1 2024 volumes. Sustainable bonds
issuance as a % of overall bond issuance, declined
across all regions in Q1 2025, dropping from 12% for
all 2024 to 9% in Q1 2025. The shifting global
geopolitical and policy environment is expected to
see continued reprioritisation of labelled issuance
for many issuers, especially in the USA.
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Apart from supranationals, Q1 2025 sustainable
bond issuance across all issuer types was down In
Q1 2025.

Green bonds remain the leading format, with
USS$129bn, or 57% of global sustainable bonds
issued in Q1 2025 and are widely expect to remain
the most resilient with continued issuer focus on
climate related financing.

Global sustainability-linked bond issuance fell for
the sixth consecutive quarter, while transition bonds
remain a niche format with only US$3bn issued in Q1
2025, all coming from APAC issuers.


https://www.moodys.com/web/resources/en/us/insights/data-stories/sustainable-finance-global-q1-2025.html
https://www.moodys.com/web/resources/en/us/insights/data-stories/sustainable-finance-global-q1-2025.html
https://www.moodys.com/web/resources/en/us/insights/data-stories/sustainable-finance-global-q1-2025.html
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Investor and market news

The Australian Office of Financial
Management (AOFM) won the “Green Bond of
the Year - Sovereign” award at the
Environmental Finance 2025 Sustainable Debt
Awards. NAB acted as joint structuring advisor
for development of AOFM’s green bond
framework and as joint lead manager on the
inaugural AS7bn issuance.

NAB has partnered with the Australian
Government’s Clean Energy Finance
Corporation (CEFC) in a $300 million co-finance
program. $200 million will be allocated to
support NAB’s Green Finance for Vehicles and
Equipment providing discounted green finance
for businesses and manufacturers with $100
million to support NAB’s Agribusiness Emissions
Reduction Incentive Program providing
discounted green finance for farmers and
agribusinesses to reduce emissions.

The Australian Government has introduced a
Critical Minerals Tax Incentive and a
Hydrogen Production Tax Incentive to boost
investment in Future Made in Australia priority
industries starting 1 July 2027 and will remain
available until 30 June 2040.

According to Ember, Australia remains the
worldwide leader in solar generation per capita
(1,866 kWh), over seven times the world
average. In 2024, record solar growth helped
clean power surpass 40% of global electricity
generation.

The Clean Energy Regulator's first compliance
report for the ratcheting Safeguard Mechanism
revealed heavy industry emissions fell by only
1.2% in 2023-24 without carbon offsets.

The Bank for International Settlements (BIS) -
March 2025 BIS Quarterly Review revealed the
green bond market grew most in countries with
stricter emissions targets. Despite global green
bond issuance of US$700 billion in 2024, its only
a fraction of the estimated US$2 trillion annual
investment needed to tackle climate change.
The Carbon Market Report 2025 highlights
Australia’s carbon market evolution with the
annual value of the traded ACCU market
exceeding AS1 billion for the first time in 2024.
Research conducted by the World Federation
of Exchanges has found that voluntary carbon
markets (VCM) are over ten times less efficient
than mainstream markets.

The Science Based Targets initiative (SBTi)
proposed its draft Corporate Net Zero Standard
2.0. The new standards would require Scope 1
and Scope 2 targets to be set separately, unlike
previous guidelines allowing them to be
combined. Public consultation concluded on 1
June 2025.
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Research by the Clean Energy Investor Group
(CEIG) found that renewables and battery
storage had a material downward impact on
Australian wholesale electricity prices in 2024.
Since the inauguration of President Donald
Trump in December 2024, 19 banks across the
US, Canada, Australia, Japan, and the
Netherlands have exited the Net-Zero Banking
Alliance (NZBA). NZBA members voted to adopt
changes to the NZBA Framework following a
year-long review, with the April 2025 release of
Guidance for Climate Target Setting for Banks
(Version 3). This included removing the
requirement for members' lending to align with
a 1.5-degree Celsius pathway, replacing it with a
more flexible well below 2 degrees target, albeit
striving for 1.5 degrees.

Loan Market Association (LMA) published their
first Sustainable Finance Insights Report on
Greenwashing: Understanding and Navigating
the Impacts for the Loan Market.

According to the International Energy Agency
(IEA) Global EV Outlook 2025, global sales of
electric cars are on track to surpass 20 million in
2025, accounting for over a quarter of cars sold
worldwide.

Green Building Council of Australia’s (GBCA)
May 2025 report, Our Homes Weigh a Tonne*,
reveals how upfront carbon emissions from
construction and materials to build an average
new all-electric home, are over seven times
more than the operational emissions it will
produce during its lifecycle and locked in at
construction. This underscores the need for
low-carbon supply chains and optimized
designs to achieve lasting emission reductions
and economic benefits.

France updated its 2017 Green OAT

Framework to include nuclear energy as an
eligible use of proceeds for the first time.
France announced plans in February 2022 to
build six reactors and is considering building
another eight.

J.P. Morgan’s recent advisory report,

Building resilience through climate

adaptation, provides a comprehensive
overview of the importance of climate
adaptation as a strategic investment to build
resilience against the impacts of climate
change.

The European Commission issued a new
report Wednesday, assessing the energy and
climate plans of EU member states, revealing
that the EU is very nearly on track to hit its
climate and energy targets.



https://www.environmental-finance.com/content/awards/environmental-finances-sustainable-debt-awards-2025/winners/green-bond-of-the-year-sovereign-australias-green-treasury-bond.html
https://www.environmental-finance.com/content/awards/environmental-finances-sustainable-debt-awards-2025/winners/green-bond-of-the-year-sovereign-australias-green-treasury-bond.html
https://news.nab.com.au/news/nab-cefc-discount/
https://news.nab.com.au/news/nab-cefc-discount/
https://www.nab.com.au/business/loans-and-finance/vehicle-or-equipment/green-equipment-finance
https://www.nab.com.au/business/loans-and-finance/vehicle-or-equipment/green-equipment-finance
https://www.nab.com.au/business/loans-and-finance/agribusiness-loans/green-finance-agri
https://www.nab.com.au/business/loans-and-finance/agribusiness-loans/green-finance-agri
https://www.ato.gov.au/about-ato/new-legislation/in-detail/businesses/hydrogen-production-and-critical-minerals-tax-incentives
https://ember-energy.org/app/uploads/2025/04/Report-Global-Electricity-Review-2025.pdf
https://cer.gov.au/markets/reports-and-data/safeguard-data/2023-24-safeguard-data-highlights
https://cer.gov.au/markets/reports-and-data/safeguard-data/2023-24-safeguard-data-highlights
https://www.bis.org/publ/qtrpdf/r_qt2503d.htm
https://carbonmarketinstitute.org/app/uploads/2025/04/Carbon-Market-Report-2025-FINAL.pdf#msdynttrid=Uk8T3owBu4s2wHwiSXYdC6bixCnAukjPj1u3SvFlxHc
https://www.reputex.com/research-insights/annual-review-australian-carbon-market-value-surges-to-record-a1-1b-in-2024-behind-growth-in-accu-derivatives/
https://www.world-exchanges.org/news/articles/voluntary-carbon-markets-found-be-over-10-times-less-efficient-mainstream-markets-wfe-research-reveals
https://www.world-exchanges.org/news/articles/voluntary-carbon-markets-found-be-over-10-times-less-efficient-mainstream-markets-wfe-research-reveals
https://sciencebasedtargets.org/consultations/cnzs-v2-initialdraft
https://sciencebasedtargets.org/consultations/cnzs-v2-initialdraft
http://www.ceig.org.au/wp-content/uploads/2025/03/2025-03-CEIG-The-cost-of-no-renewables.pdf
http://www.ceig.org.au/wp-content/uploads/2025/03/2025-03-CEIG-The-cost-of-no-renewables.pdf
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwjZ0aaWm4GNAxVq1zgGHVPUJM0QFnoECCgQAQ&url=https%3A%2F%2Fwww.unepfi.org%2Fnet-zero-banking%2Fmembers%2F&usg=AOvVaw2ousSf8UUR9wS3o4tyifSp&opi=89978449
https://www.unepfi.org/net-zero-banking/media/nzba-renews-mandate-with-increased-focus-on-unlocking-opportunities-for-financing-real-economy-decarbonization/
https://www.unepfi.org/wordpress/wp-content/uploads/2025/04/Guidance-for-Climate-Change-Target-Setting-Version-3.pdf
https://www.unepfi.org/wordpress/wp-content/uploads/2025/04/Guidance-for-Climate-Change-Target-Setting-Version-3.pdf
https://www.lma.eu.com/news-publications/press-releases?id=224
https://www.iea.org/reports/global-ev-outlook-2025/executive-summary#msdynttrid=Tjh6nKL7uh0ffQcILJprqeK4RBmv7-6wE79cCG6vqLI
https://www.cefc.com.au/document?file=/media/d4kf04mx/gbca-homes-report.pdf
https://www.aft.gouv.fr/files/medias-aft/3_Dette/3.2_OATMLT/3.2.2_OATVerte/GREEN%20OAT%20FRAMEWORK_2025%20_VF.pdf
https://www.aft.gouv.fr/files/medias-aft/3_Dette/3.2_OATMLT/3.2.2_OATVerte/GREEN%20OAT%20FRAMEWORK_2025%20_VF.pdf
https://www.reuters.com/business/energy/france-agrees-issue-edf-with-preferential-loan-six-nuclear-reactors-2025-03-17/
https://www.reuters.com/business/energy/france-agrees-issue-edf-with-preferential-loan-six-nuclear-reactors-2025-03-17/
https://www.reuters.com/business/energy/france-agrees-issue-edf-with-preferential-loan-six-nuclear-reactors-2025-03-17/
https://www.jpmorgan.com/content/dam/jpm/cib/documents/Building_resilience_through_climate_adaptation.pdf
https://www.jpmorgan.com/content/dam/jpm/cib/documents/Building_resilience_through_climate_adaptation.pdf
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fesgtoday.us10.list-manage.com%2Ftrack%2Fclick%3Fu%3Df89d68518db6e2585b0808206%26id%3D19330a78f8%26e%3Da19bb28a21&data=05%7C02%7CDavid.b.jenkins%40nab.com.au%7C5bf374b3265142e7ba7f08dd9e01c2a1%7C48d6943f580e40b1a0e1c07fa3707873%7C0%7C0%7C638840452595438929%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=G5n6dfv77CdNh7n%2BXR915sUw1upnrr94wgsKbdJAkGc%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fesgtoday.us10.list-manage.com%2Ftrack%2Fclick%3Fu%3Df89d68518db6e2585b0808206%26id%3D19330a78f8%26e%3Da19bb28a21&data=05%7C02%7CDavid.b.jenkins%40nab.com.au%7C5bf374b3265142e7ba7f08dd9e01c2a1%7C48d6943f580e40b1a0e1c07fa3707873%7C0%7C0%7C638840452595438929%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=G5n6dfv77CdNh7n%2BXR915sUw1upnrr94wgsKbdJAkGc%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fesgtoday.us10.list-manage.com%2Ftrack%2Fclick%3Fu%3Df89d68518db6e2585b0808206%26id%3D19330a78f8%26e%3Da19bb28a21&data=05%7C02%7CDavid.b.jenkins%40nab.com.au%7C5bf374b3265142e7ba7f08dd9e01c2a1%7C48d6943f580e40b1a0e1c07fa3707873%7C0%7C0%7C638840452595438929%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=G5n6dfv77CdNh7n%2BXR915sUw1upnrr94wgsKbdJAkGc%3D&reserved=0
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Regulatory developments

The ACCC has released a draft determination
proposing to allow the Australian Sustainable
Finance Institute (ASFI) and industry
participants to collaborate on sustainable
finance initiatives for five years. The goal of
which is to increase the flow of private capital
into sustainable investment opportunities.

In partnership with the Australian Treasury,
ASFI ran the initial development phase for
Australia's sustainable finance taxonomy from
July 2023 to February 2025. Final consultation
and submission to Treasury has since been
completed with the final taxonomy is expected

to be released by mid-2025.

Figure 1: Kokkai Ng/ iStock / Getty Images Plus via Getty Images

ASIC issued a regulatory guide on sustainability
reporting, following new legislative changes
that mandate sustainability reporting for certain
Australian businesses and financial institutions
from January 2025.

President Trump’s impact on a variety of
climate-related topics is tracked by Columbia
Law School’s, Sabin Center for Climate Change
Law’s Inflation Reduction Act Tracker. The law
school’s Climate Law blog series ‘100 days of
Trump 2.0’ categorises the evolution of federal
climate change regulation in the US.

The Australian Accounting Standards Board
(AASB) is seeking feedback on a proposed
revision to the International Sustainability
Standards Board’s (ISSB) S2 - Climate-related
disclosures standard, which may be adapted
into Australia’s S2 standard.

The Australian Federal Court imposed a penalty
of $10.5 million against the trustee of Active
Super, marking the third time ASIC has
successfully brought an action in the Federal
Court in relation to greenwashing.

The Loan Market Association published
updates to the Green, Social, and
Sustainability-Linked Loan Principles. Key
updates included clarification of key definitions,
external review and disclosure requirements.
EU Omnibus proposes to amend the scope of
the Corporate Sustainability Reporting Directive
(CSRD), Corporate Sustainability Due Diligence
Directive (CSDDD), Carbon Border Adjustment
Mechanism (CBAM), and aspects of the
Taxonomy for Sustainable Activities Regulation.
The European Central Bank’s paper highlights
concerns around the removal of an estimated
80% of companies from CSRD reporting
requirement proposed by the omnibus.
International Capital Markets Association
(ICMA) published a paper reflecting on
recommendations for the sustainable fund
market in the new regulatory environment.
New Zealand’s Commerce Commission is
investigating whether banks' net-zero strategies
under the NZBA violate section 30 of the
Commerce Act, prohibiting cartel provisions.


https://www.accc.gov.au/system/files/public-registers/documents/Draft%20Determination%20-%2017.04.25%20-%20PR%20-%20AA1000687%20ASFI.pdf
https://www.asfi.org.au/about-taxonomy
https://www.asfi.org.au/taxonomy-public-consultation
https://download.asic.gov.au/media/j4rhwyiz/rg280-published-31-march-2025.pdf
https://treasury.gov.au/sites/default/files/2024-01/c2024-466491-policy-state.pdf
https://iratracker.org/
https://blogs.law.columbia.edu/climatechange/category/blog-series/
https://blogs.law.columbia.edu/climatechange/category/blog-series/
https://aasb.gov.au/current-projects/open-for-comment/
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2025-releases/25-042mr-active-super-ordered-to-pay-10-5-million-penalty-in-asic-s-third-greenwashing-court-action/
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2025-releases/25-042mr-active-super-ordered-to-pay-10-5-million-penalty-in-asic-s-third-greenwashing-court-action/
https://www.lma.eu.com/sustainable-lending/resources
https://www.lma.eu.com/sustainable-lending/resources
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_614
https://www.ecb.europa.eu/pub/pdf/legal/ecb.leg_con_2025_10.en.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/ICMA-Paper-A-time-for-change-in-the-sustainable-fund-market-Reflections-and-recommendations-in-a-new-regulatory-environment-March-2025-250325.pdf?utm_source=ICMA+Total+Subscribes&utm_campaign=947261c51e-EMAIL_CAMPAIGN_2023_MARCH_EUR+REPO+SURVEY+PR_COPY_&utm_medium=email&utm_term=0_-74d917e8a6-74832677
https://www.reuters.com/world/asia-pacific/new-zealand-probes-banks-climate-commitments-anti-cartel-behaviour-2025-03-20/#:%7E:text=New%20Zealand%20probes%20banks%27%20climate%20commitments%20for%20anti%2Dcartel%20behaviour,-By%20Reuters&text=WELLINGTON%2C%20March%2021%20(Reuters),the%20country%27s%20competition%20watchdog%20said.
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Selected recent deals

BPCE SA, French cooperative banking and
insurance group, priced a AS1.5bn multi-tranche
kangaroo bond including an A$500 million
tranche of Tier 2 15NC10 labelled social bonds,
the first to be issued in Australian debt markets.
The social bond tranche was issued under
BPCE’s Local Economic Development
framework with proceeds earmarked to support
underserved communities and small businesses
across France. NAB was a joint lead manager.
Plenti Group Limited (Plenti), through Plenti
PL & Green ABS 2025-1, closed an A$400 million
asset-backed securitisation backed by personal
loan and renewable energy receivables,
including A$92 million in Climate Bond certified
green bonds. NAB was sole arranger and a joint
lead manager.

Contact Energy Limited issued an A$400m, 6.5
year, Climate Bond certified green bond with
proceeds earmarked for financing and
refinancing geothermal, hydropower, solar and
wind energy generation, plus transmission
infrastructure. NAB was a joint lead manager.
Western Australia Treasury Corporation
issued its second syndicated green bond, raising
AS2 billion with the issuance of a 10 year green
bond. Proceeds will be allocated to fund eligible
green expenditures including electrified public
rail, electric buses, EV charging networks, large
scale battery storage systems, renewable
energy, transmission infrastructure and
desalination plants. NAB was a joint lead
manager.

3i Infrastructure plc completed a £900 million
refinancing and extension of a multi-currency
revolving credit facility in sustainability-linked
loan format. The new facility includes
sustainability performance targets seeking to
improve emissions reduction, gender diversity
and health & safety performance. NAB was a
mandated lead arranger and lender for the
transaction.

NBN Co raised AS750 million in its latest
domestic green bond issuance to help fund the
company’s commitment to improving the
energy and emissions intensity of the nbn

Figure 2: imaginima/ E+ via Getty Images

-

network. NAB was a joint lead manager for the
10-year fixed rate benchmark bond, which
cemented NBN Co’s position as the largest
Australian corporate issuer of green bonds. In
late May 2025, NBN Co followed on with its
inaugural Sustainability Bond, raising €700
million , with proceeds earmarked for
investments into the deployment of energy-
efficient fibre and the nbn Fixed Wireless
network, which enable access to essential
services and helps advance digital skills and
abilities in regional and remote communities.
Zenith Energy Pty Limited (Zenith) completed
a AS1.9 billion refinancing and upsizing of its
bank debt facilities which included labelled
green loan facilities. Zenith delivers renewable
power technologies and lower emissions
solutions for mine site energy supplies. NAB was
a joint Green Loan Coordinator and lender for
the transaction.

Keyton, expanded its debt facilities to $1.3
billion, including a tranche in labelled green
loan format aligned with the APLMA Green Loan
Principles. The green loan will support
development projects to achieve a minimum
NatHERS rating of 7.5 and refurbishment of
existing retirement villages to enhance energy
efficiency and climate resilience. NAB was joint
sustainability coordinator and lender.

Brighte Capital (through Brighte Green Trust
2025-1) raised A5200m via their 6" public asset
backed securitisation, which included A$175.9m
of ICMA Green Bond Principles aligned green
notes used to refinance solar energy and low-
carbon transport assets originated by Brighte.
NAB was sole arranger and lead manager.
China’s Ministry of Finance (MOF) launched the
country’s inaugural sovereign green bond,
raising RMB 6 billion (USD$824 million) to fund
investments in climate change mitigation,
adaptation, natural resource conservation and
biodiversity.

The European Investment Bank (EIB) issued a
€3bn green bond, the largest ever bond aligned

with the European Green Bond Standard
(EuGBS), and the first bond issued by a
supranational under the EU’s new green bond
rules.



https://www.kanganews.com/news/21162-bpce-prints-a-1-5-billion-senior-preferred-and-15nc10-tier-two-social-kangaroo-deal
https://www.kanganews.com/news/21162-bpce-prints-a-1-5-billion-senior-preferred-and-15nc10-tier-two-social-kangaroo-deal
https://www.groupebpce.com/en/investors/sustainable-bonds/framework-isin-of-issuances/
https://www.groupebpce.com/en/investors/sustainable-bonds/framework-isin-of-issuances/
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02951658-2A1599019&v=04711220c3a57065317ba4efca4a3459a4e46882
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02951658-2A1599019&v=04711220c3a57065317ba4efca4a3459a4e46882
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02953154-2A1599799&v=04711220c3a57065317ba4efca4a3459a4e46882
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02953154-2A1599799&v=04711220c3a57065317ba4efca4a3459a4e46882
https://www.watc.wa.gov.au/media/05aflboh/watc-oct-2035-green-benchmark-bond-final-investor-termsheet.pdf
https://www.watc.wa.gov.au/media/05aflboh/watc-oct-2035-green-benchmark-bond-final-investor-termsheet.pdf
https://www.3i-infrastructure.com/investors/funding-debt-facility/
https://www.3i-infrastructure.com/investors/funding-debt-facility/
https://www.nbnco.com.au/corporate-information/media-centre/media-statements/nbnco-raises-a750-million-in-latest-domestic-green-bond-issuance#:%7E:text=NBN%20Co%20raises%20A%24750%20million%20in%20latest%20domestic%20Green%20Bond%20issuance,-07%20March%202025&text=NBN%20Co%20has%20cemented%20its,the%20domestic%20debt%20capital%20markets.
https://www.nbnco.com.au/corporate-information/media-centre/media-statements/nbnco-raises-a750-million-in-latest-domestic-green-bond-issuance#:%7E:text=NBN%20Co%20raises%20A%24750%20million%20in%20latest%20domestic%20Green%20Bond%20issuance,-07%20March%202025&text=NBN%20Co%20has%20cemented%20its,the%20domestic%20debt%20capital%20markets.
https://www.nbnco.com.au/corporate-information/media-centre/media-statements/nbn-co-first-ever-sustainability-bond-issuance
https://www.nbnco.com.au/corporate-information/media-centre/media-statements/nbn-co-first-ever-sustainability-bond-issuance
https://www.nbnco.com.au/corporate-information/media-centre/media-statements/nbn-co-first-ever-sustainability-bond-issuance
https://zenithenergy.com.au/zenith-energy-completes-a1-9-billion-debt-refinancing/
https://keyton.com.au/home/media-centre/keyton%E2%80%99s-green-loan-a-first-for-the-australian-retirement-living-sector
https://keyton.com.au/home/media-centre/keyton%E2%80%99s-green-loan-a-first-for-the-australian-retirement-living-sector
https://www.kanganews.com/news/20837-brighte-prints-a-200-million-green-trust-2025-1
https://www.kanganews.com/news/20837-brighte-prints-a-200-million-green-trust-2025-1
https://www.esgtoday.com/china-issues-its-first-sovereign-green-bonds/#:%7E:text=China%27s%20Ministry%20of%20Finance%20(MOF,natural%20resource%20and%20biodiversity%20conservation.
https://www.eib.org/en/investor-relations/press/all/fi-2025-09-eib-eugbs-eur-2037?
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Important notice

The information in this document or discussed in the presentation (if any) (“Information”) is for information purposes only. The
Information does not constitute investment, legal or tax advice, is not intended to create any legal or fiduciary relationship, nor does it
purport to contain all matters relevant to any particular investment or financial instrument. The Information is not intended to be relied
upon and anyone proposing to use the Information should independently verify and check its accuracy, completeness, reliability, and
suitability and obtain appropriate professional advice. Nothing contained in this document shall be construed, in any jurisdiction, to be
a recommendation, invitation, offer or solicitation or inducement to buy or sell any securities, financial instrument or product, or to
engage in or refrain from engaging in any transaction. Any pricing information, fees and charges quoted are indicative only and subject
to change.

National Australia Bank Limited, its related bodies corporate (as defined by the Corporations Act 2001 (Cth)), associated entities and its
officers, employees, agents, or contractors (“NAB”) do not warrant or represent that the Information is accurate, reliable, complete, or
current. All Information is as of the date referenced and subject to change without notice and NAB shall not be under any duty to update
or correct it. Any statements as to past performance do not represent future performance and any statements as to future matters are
not guaranteed to be accurate.

Representations in the Information or for any loss or damage (whether direct or indirect) suffered by persons who use or rely on such
Information (including by reasons of negligence, negligent misstatement or otherwise). If any law prohibits the exclusion of such
liability, NAB limits its liability to the re-supply of the Information, provided that such limitation is permitted by law and is fair and
reasonable.

NAB takes various positions and/or roles in relation to financial products and services, and (subject to NAB policies) may hold a position
or act as a price-maker in the financial instruments of any company or issuer discussed within this document, or act and receive fees as
an underwriter, placement agent, adviser, broker or lender to such company or issuer. NAB may transact, for its own account or for the
account of any client(s), the securities of or other financial instruments relating to any company or issuer described in the Information,
including in a manner that is inconsistent with or contrary to the Information.

The Information may not be reproduced or distributed without NAB’s prior written consent. The Information is governed by, and is to be
construed in accordance with, the laws in force in the State of Victoria, Australia.

Click for our full disclaimer and terms of use.
This information is current as of 5™ June 2025.
©2025 National Australia Bank Limited ABN 12 004 044 937 AFSL and Australian Credit Licence 230686
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