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 At the start of 2025, the ECB further reduced its policy rate from 2.75% to 2%. Over the year, 
longer-dated yields moved higher, leading to a pronounced steepening of yield curves. In the US, 
the Fed began easing in September of the previous year, with the policy rate reaching 3.75% by 
year-end 2025. US yield curves also steepened, reflecting a shift in rate expectations and term 
premia. 
 
Despite elevated geopolitical tensions and periods of interest rate volatility, credit markets 
remained resilient. Credit spreads tightened over the course of the year, with only a brief 
widening observed around April amid heightened uncertainty related to US tariff policies. This 
volatility proved short-lived, and spreads recovered swiftly, finishing the year at multi-year lows. 
 
On the supply side, growth in green bond issuance moderated compared with previous years, 
although the market continued to expand. Issuance under the EU Green Bond Standard remained 
solid, with 27 bonds issued in 2025, predominantly by utility companies with a strong focus on 
electricity network. We see this as a welcome development to be able to finance the energy 
transition towards the next phase and to contribute to climate change mitigation. 
 
2025 marks the year of a lot of development regarding impact reporting for our GSS strategies. 
We have successfully implemented impact data from Sustainable Fitch and are proud to publish 
our first standalone annual impact report of our Green Bond Fund. This allows us to give insights 
beyond our target impact indicator of avoided GHG-emissions and increases the availability of 
data. 
 
The goal of our impact report is to give concrete and concise insights in the impact we achieved 
with our fund over 2025. We share our contribution to the expected impact resulting from the 
investments of our fund related to climate change mitigation. 
 
We look forward to developing this further and to bringing the impact intelligence to the next 
level and we welcome any feedback. 

 

 

Viktor Stunnenberg | 
Lead Portfolio Manager 
Green Bonds 

Lars Laumen | 
Impact Due Dilligence 
Specialist 

Looking back on 2025 
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Portfolio Overview 
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_Our ________________________________________________________  

Use of Proceeds 

Most of our portfolio goes to Green Buildings, Clean Transportation and Renewable 
Energy respectively. The remaining 42% of our portfolio has no allocation report 
available which means that we could not classify the concrete allocations yet after 
positive assessment of the green bonds. This is related to the issuance year of the 
green bonds, given that allocation reports are often published between 12 to 18 
months after issuance which you can see in the figure of issuance year. 

SDG Portfolio Data  

Our green bond fund focuses on eight SDGs related to climate and environmental 
related themes. We assess the contribution to the SDGs based on the allocation 
reports of issuers and allocating the specific parts to specific SDGs.  

Green Bond Assessments 

Since the introduction of the European Green Bond Standard, we 
have seen that quality of green bonds is increasing resulting in a 
relative increase in our green bond assessments. For an overview of 
our assessment framework, please go to page 11 of this report. 

EU Taxonomy Alignment 

The EU taxonomy is a classification system designed by the EU to 
define clear sustainable economic activities and screening criteria. 
The percentage represents the total alignment of proceeds in % that 
is aligned with all criteria.  

  

EU Taxonomy Alignment %  

Achmea IM Euro Green Bond Fund 17,38% 

 
Data coverage for the above SDG Share visual is 63.6%. 
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Green bond Impact performance 

 
 
 

The annual avoided GHG-emissions over 2025 have increased to 241,2 tCO2e per million euro invested, which is equal to the 

annual GHG-emissions of nearly 29 Dutch persons in 2024 according to data from the Joint Research Centre of the European 

Commission. Most of this increase can be explained by higher data availability compared to last year. Most avoided GHG-

emissions can be attributed to investments in renewable energy, energy efficiency and clean transportation.  

Furthermore, we showcase the top 5 contributors to absolute avoided emissions of our aggregated portfolio. This means that 

the avoided emissions from multiple bonds of the same issuer are summed up. Next to our target impact indicator of tCO2e, we 

also want to showcase other impact metrics that our investments have contributed to. As shown in our use of proceeds, we 

invest 19% of our portfolio in green buildings, which results in the high amount of energy saved due to investments in the quality 

of buildings and by making them more energy efficient. 

Top 5 contributors Avoided emissions tCO₂e 
   

1 E.ON SE 57.657 

2 EDP-Energias de Portugal SA 24.163 

3 BNP Paribas SA 22.415 

4 European Union 17.314 

5 Eurofima 16.312 
   

 

Other impact metrics  Unit 
   

Energy saved 380.080 MWh 

Charging units 322 # 

Waste reduced 17.108 tonnes 

Wastewater treated 174.613 m³ 

Area saved/protected 105 hectares 
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Primary energy consumption (kWh/m2/y) 

Framework assessment 
Case study 

 

ASN Bank 

 

 

   

 

 ASN Bank is a Dutch retail bank whose origins trace back to 1817, when several savings banks merged 
to safeguard the money entrusted by Dutch citizens. Today, the bank serves private customers, 
entrepreneurs, and SMEs with products such as payments, savings, mortgages, insurance, and 
investments. 
 
In 2025, ASN Bank became the single brand of the former De Volksbank N.V. group through an internal 
restructuring aimed at simplifying operations and strengthening long-term resilience. ASN Bank 
operates with the mission of “banking with a human touch”, focused on shared value creation for 
customers, society, employees, and shareholders. 
 
The environmental strategy has the target to achieve a net zero balance sheet by 2050. ASN Bank has 
developed and implemented a Climate Action Plan and Net Zero Transition Plan to achieve these 
targets. Additionally, ASN Bank has also committed to Science Based Targets. 
 
In October 2025, ASN Bank issued a European Green Bond worth EUR 500 million. 100% of the proceeds 
of this European Green Bond will directly support EU Taxonomy-aligned green mortgages, accelerating 
the energy transition in Dutch residential housing and contributing to climate change mitigation. 
 
The Second party opinion of ISS-Corporate concludes that ASN Banks framework complies with the 
EuGB Regulation and confirms alignment with EU Taxonomy. 

 

 

Impact Metrics 

Annual GHG-emissions 
(tCO₂e) 

Annual avoided GHG-emissions 
(tCO₂e) 
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Impact metrics 

Avoided annual GHG emissions per 
million EUR – 1680 tCO₂e 

Impact reporting assessment 
Case study 

 

Réseau de Transport d’Électricité 

 

 

     

 

 RTE (Réseau de Transport d’Électricité), France’s electricity transmission system operator, uses green 
bonds to finance critical infrastructure supporting the country’s energy transition. The 2024 Green 
Reporting outlines how proceeds from two green bond issuances have been allocated and highlights the 
environmental impact of funded projects.  
 
The green bond programme finances projects that expand and modernize France’s electricity grid, in line 
with EU Taxonomy criteria and international green bond standards. By the end of 2023, €1.014 billion 
had been allocated to green projects, representing both financing of new assets and refinancing of 
existing eligible projects. Key investment areas include offshore wind grid connections and 
interconnections with neighboring countries. Offshore grid connections account for 52% of allocated 
funds, while interconnections represent 48%. 
 
Major projects include the Dunkirk offshore wind farm connection (600 MW), involving subsea cables, 
substations, and infrastructure enabling large-scale renewable energy integration. Another flagship 
project is the Celtic Interconnector, a 575 km HVDC link between France and Ireland, set for completion 
in 2027. This initiative enhances European electricity market integration, increases energy security, and 
supports renewable deployment. 
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Achmea IM Euro Green Bond Fund 
Characteristics  

 
 

 
 

 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Fund information as per 31 December 2025 

 

Fund name 

Achmea IM Euro Green Bond 
Fund 

Domicile 

Netherlands 

Inception date 

1 Nov 2018 

Investment category 

Fixed Income 

Isin 

NL00150029B2 

Base currency 

EUR 

Legal form 

Fund for joint account (FGR) 

Exchange listing 

No 

Dividend paying 

No 

Liquidity 

Daily 

Portfolio Manager 

Viktor Stunnenberg 

Benchmark 

Bloomberg MSCI Euro Green Bond TR 

Ongoing charges 

25,5 bps (institutional share class) 

Strategy  
overview 

Invests in both euro denominated (sub)sovereign and corporate green bonds. 
 
Low tracking error; low volatility; low beta 
 
No interest rate positions 

Approach 

Green bonds assessed according to the Achmea IM Green Bond framework 
 
Uses the financial analysis and portfolio construction processes of 
the proven and successful Achmea IM Credits and rates team 
 
Impact KPI’s: Avoided GHG-emissions (tCO2e) 
 
Relevant SDGs: 

Fund  
details 

Fund launched in 2018 
 
Strategy can also be invested in as (part of) a separate mandate 
 
SFDR classification: Article 9 
 
Lead portfolio manager: Viktor Stunnenberg 
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Achmea IM Green Bond assessment framework 
Our Green Bond assessment framework provides a robust and comprehensive 
approach to integrating our proprietary views with the best practices from the 
market. 

 
Assessment Achmea IM 

 

A transition strategy that fits with reducing climate change 

Capital that will demonstrably be spent on initiatives/ projects that help 
mitigate the problem 

Process by which the issuer determines how the projects fall within the 
'use of proceeds' criteria. 

Demonstrable processes for robust management of raised capital. 

Publication of Allocation & Impact Report within 12 to 
18 months. 

Impact measurement based on KPIs suitable for the Achmea IM Euro Green 
Bond Fund. 

 
 

Integration of best market standards and a second opinion party 
 

Vision & Strategy 
of the issuer 

Use of proceeds 

Selection 

Management of 
proceeds 

Accountability 
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Methodology & Assumptions 
Data collection 

We have partnered with Sustainable Fitch for the data collection of impact data of labelled bonds. Sustainable Fitch collects 
the data as reported by the issuer. This is followed up by aggregation and normalization towards standardized impact metrics 
to be able to calculate the impact per million EUR invested. Additionally, Sustainable Fitch classifies and standardizes the 
category of the impact datapoints in line with the ICMA. 

Use of proceeds are often available in allocation reports. Issuers might report their own defined categories; therefore, we 
follow the classification of Sustainable Fitch. We follow the classification of Sustainable Fitch on how projects contribute to 
the SDGs as well, since issuers might use different categorization systems. 

Aggregation of impact on portfolio level 
We use the portfolio level share of allocation and impact per bond to aggregate the impact at the portfolio level. We use the 
portfolio holdings on December 31st at the end of each year for this calculation. The aggregated fund level data can then be 
derived by adding up the portfolio-level share of the bond allocations. 

Our approach only uses available data which results in a conservative estimate of our contribution to the achieved impact of 
the portfolio. Impact and allocation reports are generally available one year after issuance of the labelled bond. If data is 
unavailable yet, we set the impact at zero and therefore holding a conservative approach. 

Assumptions 
We assume that the impact data what is reported by the issuer is correct. By any doubts due we engage with Sustainable 
Fitch and/or the issuer for clarification. If any doubts remain, we assume the bond’s impact is zero. 

We assume that we can aggregate the impact data when the unit is similar. In practice, the calculation to derive the avoided 
GHG-emissions of labelled bonds can differ between issuers. It is important to note that this contributes to the uncertainty of 
our estimates.  

The data that we display is based on impact data per year. To be able to facilitate this, we assume that the portfolio holdings 
on the 31st of December 2025 represent our portfolio throughout the whole year. Our portfolio changes throughout the year 
due to the turnover related to this strategy. This contributes to the uncertainty of our estimates. 
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Disclaimer 
Achmea Investment Management B.V. (“Achmea IM”) heeft de informatie in dit document met zorg samengesteld. Deze 
informatie is alleen bestemd voor gekwalificeerde beleggers en/of professionele beleggers zoals bedoeld in de Wet op het 
financieel toezicht (“Wft”). Dit document is of bevat (i) geen aanbod of uitnodiging om financiële instrumenten te kopen, te 
verkopen of te verhandelen (in de zin van 1:1 Wft), (ii) geen beleggingsaanbeveling of beleggingsadvies (in de zin van 1:1 
Wft), en (iii) geen juridisch of fiscaal advies. Raadpleeg in voorkomende gevallen een juridisch of fiscaal adviseur. Achmea IM 
raadt u af een (beleggings)beslissing uitsluitend te baseren op de in dit document opgenomen informatie. Achmea IM is niet 
aansprakelijk voor schade die het gevolg is van een dergelijke (beleggings)beslissing.  

De informatie in dit document is (mede) gebaseerd op informatie die Achmea IM van betrouwbaar geachte 
informatiebronnen heeft verkregen. Achmea IM garandeert niet de betrouwbaarheid van die bronnen en de juistheid en 
volledigheid van de van die bronnen verkregen informatie. De informatie in dit document is puur informatief en u kunt 
daaraan geen rechten ontlenen. Alle informatie is een momentopname, tenzij uitdrukkelijk anders is aangegeven. Het 
verstrekken van dit document na de oorspronkelijke publicatiedatum is geen garantie dat de hierin opgenomen informatie 
op die latere datum nog juist en volledig is. Achmea IM heeft het recht om deze informatie zonder aankondiging te wijzigen. 
Het noemen van rendementen op beleggingen in dit document dient uitsluitend als uitleg en toelichting. Achmea IM spreekt 
daarmee geen verwachting uit over het rendement of koersverloop van die beleggingen. De waarde van uw belegging kan 
fluctueren en in het verleden behaalde resultaten bieden geen garantie voor de toekomst. De informatie in dit document is 
gebaseerd op door Achmea IM gemaakte aannames. Het is mogelijk dat andere aannames worden gemaakt dan de door 
Achmea IM gemaakte aannames. De door Achmea IM getrokken conclusies zijn daarom niet noodzakelijkerwijs juist en/of 
volledig.  

U mag de informatie in dit document alleen voor eigen persoonlijk gebruik kopiëren. Informatie over de 
beleggingsinstellingen van Achmea IM kan een publicitaire mededeling bevatten. Raadpleeg het prospectus van de 
beleggingsinstellingen op www.achmeainvestmentmanagement.nl voordat u een beleggingsbeslissing neemt. U mag de 
informatie niet overnemen, vermenigvuldigen, distribueren of openbaren zonder schriftelijke toestemming van Achmea IM. 
Alle informatie (teksten, foto’s, illustraties, grafisch materiaal, handelsnamen, logo’s, woord- en beeldmerken) blijft 
eigendom van of in licentie bij Achmea IM en wordt beschermd door auteursrecht, merkenrecht en/of intellectueel 
eigendomsrecht. Er worden geen rechten of licenties overgedragen bij gebruik van of toegang tot deze informatie.  

Uitgegeven door:  
Achmea Investment Management B.V., statutair gevestigd te Zeist en kantoorhoudende te Zeist (Handelsregister nr. 
18059537). Achmea IM is geregistreerd bij de Autoriteit Financiële Markten (“AFM”) in Amsterdam (AFM registratie 
15001209) als beheerder van beleggingsinstellingen zoals bedoeld in artikel 2:65a Wft en is onder deze vergunning bevoegd 
tot het verlenen van de beleggingsdiensten als opgenomen in het door de AFM gehouden register. 
beleggingsinstellingen als bedoeld in artikel 2:65a Wft en is onder deze vergunning bevoegd tot het verlenen van de 
beleggingsdiensten als opgenomen in het door de AFM gehouden register. 

http://www.achmeainvestmentmanagement.nl/

