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Slowing Green Bond Sales
ESG backlash in the US is starting to hit demand for EM debt

2019 2020 2021 2022 2023 2024 2025

Source: Bloomberg
MNote: Includes dellar- and euro-denominated bonds sold in the international market, except China issuance
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American Companies Abandon Green Bond Market
Since 2015, they have never sold less in the first quarter
M Dollar green bond sales from US corporates and financials
$10bn

| en

2015 16 "7 18 19 '20 21 ‘22 ‘23 ‘24 2025

Source: Bloomberg
Note: Numbers show first-quarter volume. Current year is through March 27
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Global Defense Budget Outweighed Clean Energy Spend in

2024

Energy transition and defense spending in 2024 as a % share of GDP
Energy transition Defense

China I - 5 I 15

Germany I - I =

EU I o I 19

Global I 2

United Kingdom N = I -

Brazil I I 11

Canada N s I 2

France 1 0

South Korea s I -

Australia 3 I - 0

India | i I 1 ©

United States 2 [ EX

Japan o7 I 13

Indonesia Hos Hlos

Source: BloombergNEF, International [nstitute for Strategic Studies, International Monetary Fund

Note: GDP stands for gross domestic product. Underlying GDP data from IMF are in current prices.
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