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2025 Taxonomy disclosures

Technical Screening Criteria
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Changes brought by the ESG Omnibus

A massive scope reduction

Scope change and exemptions ]
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Revision of Taxonomy’s Technical Screening Criteria
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Entities with > 500 employees

Entities with both: > 1000 employees &
Turnover > €450m
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Taxonomy disclosures FY 2025

Reporting maintained & GAR increase

Average national GAR disclosed in 2024 vs. 2025 Green Asset Ratio variations within jurisdictions
Sample of 50 European banks
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Taxonomy disclosures FY 2025

But comparability lacks

Split of methodologies used for Taxonomy reporting
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Average increase in banks’ GAR when using the new
methodology
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Taxonomy disclosures FY 2025

..EUT eligibility also increased

YoY change in banks’ disclosed Taxonomy eligibility A\{erage nat!onal correlation between eligibility &
Change in absolute versus relative terms alignment disclosed
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*sample of 40 banks
[ In short ]

4 New methodology increases GAR by ~4% YoY on average

* Different methodologies hinder comparison
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Little signs of a green bond supply cooldown

Focus remains on use of proceeds green issuances

Historical sustainable bank bond supply — :
o €n Constrains to EuGBS issuances
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Deeper dive into issued EuGBS bonds

Focus on the real estate and construction sector

Objective Renewable energy Construction and real estate

Argenta Spaarbank
Nordea Mortgage Bank
Deutsche Bank
Deutsche Kredit Bank
Banco BPM

ABN AMRO Bank

ASN Bank

Q000G B®DPO

Lansfoérsdkringar Bank

Source: Issuer green bond factsheet, ING Research
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Deeper dive into issued EuGBS bonds

Focus on the real estate and construction sector

Reasons to focus on real estate

0 Dominance of mortgages in banks’ EUT alignment

e DNSH limited to climate change adaptation

e ESG omnibus scope limits corporates in GAR gathered

data
VS.

Renewable energy projects often SPVs = not GAR eligible

EuGBS refinance reflective of general green unsecured
bond focus
Use of proceed of European bank green unsecured bonds (incl.

non-EuGBS
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Source: ING Research
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Revision of the Technical
Screening Criteria
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EU Taxonomy Technical Screening Criteria review

Substantial contribution & DNSH criteria under revision

Most criteria for renewable energy & building activities reviewed

4.1 4.3 4.5 4.8 7.1 7.2 1.7
Solar Wind Hydropower Bioenergy Construction Renovation Acquisition
photovoltaic power of new of existing & ownership
technology buildings building  of buildings
Climate change mitigation (/] (V) (V) o (V] (V] (V)
Climate change adaptation (V] (V) @ @ @ (V] (V]
Sustainable use and protection
of water and marine resources o o o o o
Transition to a circular economy,
waste prevention and recycling © © o o
Pollution prevention and control (V) (/] (/]
Protection and restoration of
biodiversity and ecosystems o o o o o
@ = Contributing substantially to = New doing no significant harm to
& =Doing no significant harm to = Revisions to substantial contribution or doing no significant harm to

Source: European Commission, ING Research



EU Taxonomy Technical Screening Criteria review

Substantial contribution & DNSH criteria under revision

Substantial contribution criteria Do no significant harm criteria
Current criteria New proposal

CRVA adjusted to climate risk

7.1 Construction new buildings 7.1 Construction new buildings
« PED < NZEB -10%; as built EPC « Compliance with ZEB requirements assessment on observed and
* Thermalintegrity testing: Buildings > 5000 m2 * Thermalintegrity testing: Buildings > 1000 m2 projected data

* Calculation life-cycle GWP: Buildings > 5000 m2 Calculation life-cycle GWP: All buildings,

starting 1 Jan ‘28 per EPBD Art. 7(2)

7.2 Renovations 7.2 Renovations
* Compliance with EU rules for major renovations, « Compliance with EU rules for major renovations, Slightly stricter criteria for
incl. on cost-optimal minimum energy incl. on cost-optimal minimum energy N )
performance (EPBD 2010/31) performance (EPBD 2024/1275) transition to circular economy
* 30% PED improvement * 30% PED improvement
7.7 Acquisition and ownership of buildings 7.7 Acquisition and ownership of buildings
* Building built before 2021: EPC = A, or top 15% * Building built before 2021: a) EPC= A, b) top
building stock (PED) built before 2021 15% building stock (PED) built before 2021, c)
building’'s PED reduction 2 60% over < 10 years
* Building built per 2021: Criteria for new * Building built per 2021: Criteria for new
buildings relevant at time of acquisition buildings relevant at time of acquisition
* Large non-residential building: energy * Large non-residential building: energy
performance monitoring and assessment performance monitoring and assessment

Source: European Commission, ING Research



Impact on EuGBS supply expectations

Issuances expected to remain in check

Historical sustainable bank bond supply
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Source: ING Research

The future of EuGBS issuances
e Gradual adoption

9 Issuances led by large EU-based banks

* €8bn forecasted in 2026, double of 2025 total
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