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EMEA Sustainability Insights is produced by the Sustainable Solutions team in J.P. Morgan’s
Global Advisory group. Our team of investment bankers offers advice and transaction support
to help clients access capital focused on energy transition and sustainability across equity, debt

and private markets.

Please reach out to EMEA_Sustainable Solutions@jpmorgan.com for any questions.
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Sustainability Fund Performance and Flows

Sustainability-focused assets under management (AUM) reached approximately $3.2
trillion in March 2025, a 2% increase since March 2024.

Source: Based on Morningstar Global Sustainable Fund data

Source: Based on Morningstar Global Sustainable Fund data

Global equities were volatile due to U.S. tariffs, with U.S. markets declining and European
equities showing resilience; Emerging markets struggled with investor outflows amid
geopolitical tensions.

April performance data:

MSCI World: 0.74%

MSCI USA: (0.59%)

MSCI EAFE: 4.17%

MSCI EM: 1.31%

MSCI World SRI and MSCI USA SRI underperformed their traditional counterparts, while
MSCI EAFE SRI and MSCI EM outperformed.

Source: Based on Morningstar Global Sustainable Fund data

Fixed income markets experienced volatility driven by economic uncertainty, including
tariff concerns and potential recession fears in the US and Europe. While the outlook

remains uncertain, investors are likely to continue allocating to 'safe haven' asset classes.

April performance data:

= Bloomberg Global Aggregate: 2.94%
= J.P. Morgan EMBI Global Diversified: (0.22%)

= J.P. Morgan CEMBI Broad Diversified: 0.43%



J.P. Morgan ESG EMBI Global Diversified and Global Aggregate ESG outperformed their

traditional counterparts, while J.P. Morgan ESG CEMBI Broad Diversified slightly

unperformed its vanilla counterpart.

Source: Based on Morningstar Global Sustainable Fund data

April saw the launch of 43 new sustainability funds totalling $1.5 billion in AUM. These

included 28 equity funds and 15 other types of funds.

Fund Name

Amundi MSCI Semiconductors
UCITS ETF

JPMorgan Funds - US
Sustainable Equity Fund

Pictet CH Quest - Swiss
Sustainable Equities

K 70:30 Thailand ESG Extra
Fund

Praxis Impact Large Cap Value

ETF

Praxis Impact Large Cap
Growth ETF

Bualuang Mixed Dividend
Thailand ESG Extra Fund

Bualuang Mixed 70/30
Thailand ESG Extra Fund

SCB Mixed 70 Thailand ESG
Extra Fund

Asset Class

Equity

Equity

Equity

Allocation

Equity

Equity

Allocation

Allocation

Allocation

Fund manager

Amundi Luxembourg S.A.

JPMorgan Asset

Management (Europe) S.a

r.l.

Pictet Asset Management
SA

Kasikorn Asset

Management Co. Ltd

Praxis Investment
Management, Inc.

Praxis Investment
Management, Inc.

BBL Asset Management

Co., Ltd.

BBL Asset Management

Co., Ltd.

SCB Asset Management

Co., Ltd.

Source: Based on Morningstar Global Sustainable Fund data
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Policy

EU policies nearly on track to achieve 2030 climate goals: The projected 54% reduction
in GHG emissions and 41% renewable energy shares show positive progress, yet still
highlighting the need for improved energy efficiency and land sector carbon removal

efforts. European Commission

EU lawmakers adopt rules giving automakers more time to meet emissions targets:
Under the new rules, manufacturers can meet their emissions targets for 2025, 2026, and
2027 by averaging their performance over the three-year period instead of meeting
separate annual benchmarks. Ursula Von der Leyen explained that the proposed
amendments emerged in response to a strong call from industry leaders for greater

flexibility on CO- targets. European Parliament

EBA streamlines disclosure requirements: The EBA's consultation on CRR3 amendments
proposes enhanced, proportionate ESG disclosure requirements, including shadow
banking and equity exposures, with simplified reporting for smaller banks and transitional

measures to ease implementation, running until August 22, 2025. EBA


https://ec.europa.eu/commission/presscorner/detail/en/ip_25_1337
https://www.europarl.europa.eu/news/en/press-room/20250502IPR28225/co2-emissions-ep-adopts-flexibility-measures-for-carmakers
https://www.eba.europa.eu/publications-and-media/press-releases/eba-launches-consultation-amended-disclosure-requirements-esg-risks-equity-exposures-and-aggregate

Ratings & Reporting

ESMA consults on rules for ESG Rating Providers: ESMA has unveiled a Consultation
Paper on draft Regulatory Technical Standards for ESG rating providers, aiming to
enhance transparency and integrity by detailing authorization protocols, innovative
conflict of interest mitigation strategies, and robust disclosure requirements to better
inform stakeholders. ESMA

EFRAG progresses in aligning the European Sustainability Reporting Standards (ESRS)
with the International Sustainability Disclosures Board (ISSB): The measure applies for
common disclosures, following a mandate from the European Commission for
restructuring content, reducing mandatory datapoints and adopting principles-based

approach to narrative disclosure. EFRAG

CDP reports 30% jump in companies achieving top environmental disclosure scores: In
2024, CDP saw 515 companies achieve A List status, a 30% increase, with A scores rising
for Climate and Water Security, while Forests scores slightly declining. Additionally, “A

List” companies have showed 6% higher stock returns over the past decade. CDP


https://www.esma.europa.eu/press-news/esma-news/esma-consults-rules-esg-rating-providers
https://www.efrag.org/sites/default/files/sites/webpublishing/SiteAssets/Interoperability%20Guidance%20press%20release_2%20May_FINAL%20-%20Copy.pdf
https://www.cdp.net/en/press-releases/cdp-a-list-2024

Asset Managers

European asset managers signal concerns over US clean energy capital appeal:
European asset managers, overseeing $650 billion, warn that US may lose its clean energy
investment appeal due to efforts to repeal the 2022 Inflation Reduction Act. Bloomberg

Dutch pension fund PME challenges US asset managers on ESG commitment: Dutch
pension fund PME, managing €5 billion with BlackRock, warns US fund managers against
succumbing to Trump-era pressures, emphasizing stewardship principles in climate
change and diversity, and revises its screening process to ensure alignment with European
ESG standards. Bloomberg

Norway's wealth fund faces hurdles in defense investment shift: Norway's $1.8 trillion
wealth fund faces opposition in efforts to invest in major defense companies, due to
ethical rules decided by the national parliament against nuclear arms. The fund can invest
in non-nuclear defense firms, but is barred from major defense companies. Recently, the
Conservatives and Progress Party have urged lawmakers to revise the fund's guidelines,

coinciding with increased military investment in Europe. Reuters


https://news.bloomberglaw.com/environment-and-energy/allianz-gi-manager-says-us-may-lose-reliable-investment-status?utm_source=rss&utm_medium=NEVE&utm_campaign=00000197-07bf-d4ce-a3b7-c7ff5a430003
https://www.bloomberg.com/news/articles/2025-05-26/us-money-managers-put-on-notice-by-65-billion-dutch-investor
https://www.reuters.com/sustainability/society-equity/push-allow-norways-wealth-fund-invest-defence-companies-falters-2025-05-07/

Corporates

Euronext launches indexes targeting defense and energy security: The initiative will
target energy, security and geostrategy, a set of themes that Euronext Chief Executive
Officer Stephane Boujnah described as the “new ESG”. To further support strategic
autonomy, Euronext is offering tailored financing solutions to boost innovation and

production in European aerospace and defence companies. Euronext

Octopus launches new fund to give investors access to clean energy investment
opportunities: Octopus Energy Group launched the Astris fund with a $220 million
investment, enabling pension funds and private investors to access over 50 renewable

projects in 15 countries. Octopus Energy

Schneider Electric launches agentic Al ecosystem to transform sustainability and
energy management: Schneider's new Al-native ecosystem integrates intelligent agents
for real-time adaptation and continuous optimization. The ecosystem will feature
decarbonization strategy, scenario analysis, emissions management, reporting, climate

risk, energy management, and data integration and automation. Schneider Electric



https://www.euronext.com/en/about/media/euronext-press-releases/euronext-strengthens-its-support-for-european-strategic
https://octopus.energy/press/octopus-energy-group-launches-pioneering-fund-for-clean-energy-investing/
https://www.se.com/ww/en/about-us/newsroom/news/press-releases/schneider-electric-announces-multi-year-initiative-building-an-ai-native-ecosystem-for-sustainability-and-energy-management-6825414ce3742327470ccc23

What's Interesting

UK and EU agree to link carbon markets in post-Brexit reset

The EU and UK will link their emissions trading systems, allowing mutual recognition of

allowances and enhancing climate cooperation.

The linkage aims to stabilize carbon prices, expand the market, reduce costs, and

encourage green investments across both jurisdictions.

The agreement covers sectors including electricity, industry, maritime, and aviation,

with UK targets set to match or exceed EU ambitions.

Dispute resolution will be handled through arbitration, with mutual CBAM exemptions

potentially saving UK exporters £800 million by 2030.

Source: BNEF News
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J.P. Morgan, 25 Bank Street, Floor 30, London, E14 5JP, United Kingdom.

Disclaimer

This material (including market commentary, market data, observations or the like) has been prepared by personnel in
the Corporate & Investment Bank at JPMorgan Chase & Co. and /or its affiliates (“J.P. Morgan”). It is not the product of
any Research Department at J.P. Morgan (“JPM Research”) and has not been reviewed, endorsed or otherwise approved
by J.P. Morgan Research. Any views or opinions expressed herein are solely those of the individual authors and may
differ from the views and opinions expressed by other departments or divisions of J.P. Morgan. This material is for the
general information of our clients only and is intended merely to highlight market developments and is not intended to
be comprehensive and does not constitute investment, legal or tax advice and it is not intended as an offer or
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction or a
recommendation for any investment product or strategy. All transactions (including potential transactions) presented
herein are for illustration purposes only. J.P. Morgan may have positions (long or short), effect transactions, or make
markets in securities or financial instruments mentioned herein (or options with respect thereto), or provide advice or
loans to, or participate in the underwriting or restructuring of the obligations of, issuers or borrowers mentioned
herein.

Information contained in this material has been obtained from sources believed to be reliable, but no representation or
warranty is made by J.P. Morgan as to the quality, completeness, accuracy, fitness for a particular purpose or non-
infringement of such information. Sources of third party information referred to herein retain all rights with respect to
such data and use of such data by J.P. Morgan herein shall not be deemed to grant a license to any third party. In no
event shall J.P. Morgan be liable (whether in contract, tort, equity or otherwise) for any use by any party of, for any
decision made or action taken by any party in reliance upon, or for any inaccuracies or errors in, or omissions from, the
information contained herein and such information may not be relied upon by you in evaluating the merits of
participating in any transaction. All information contained herein is as of the date referenced and is subject to change
without notice. All market statistics are based on announced transactions. Numbers in various tables may not sum due
to rounding. J.P. Morgan is not obligated to update any information contained herein or to inform you if any of this
information should change in the future. The information contained herein does not constitute a commitment or
undertaking by any J.P. Morgan entity to underwrite, subscribe for or place any securities or to extend or arrange credit
or to provide any other services to any person or entity. All products and services are subject to applicable laws,
regulations, and applicable approvals and notifications. The use of any third-party trademarks or brand names is for
informational purposes only and does not imply an endorsement by J.P. Morgan or that such trademark owner has
authorized J.P. Morgan to promote its products or services.

J.P. Morgan may have positions (long or short), effect transactions, or make markets in securities or financial
instruments mentioned herein (or options with respect thereto), or provide advice or loans to, or participate in the
underwriting or restructuring of the obligations of, issuers mentioned herein. All transactions presented herein are for
illustration purposes only. J.P. Morgan does not make representations or warranties as to the legal, tax, credit, or
accounting treatment of any such transactions, or any other effects similar transactions may have on you or your
affiliates. You should consult with your own advisors as to such matters.

RESTRICTED DISTRIBUTION: This material is distributed by the relevant J.P. Morgan entities that possess the necessary
licenses to distribute the material in the respective countries. This material and statements made herein are
proprietary and confidential to J.P. Morgan and are for your personal use only and are not intended to be legally binding.
Any distribution, copy, reprints and/or forward to others is strictly prohibited.

J.P. Morgan is the marketing name for the investment banking activities of JPMorgan Chase Bank, N.A., J.P. Morgan
Securities LLC (member, NYSE), J.P. Morgan Securities plc (authorized by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority and the Prudential Regulation Authority), J.P. Morgan AG (authorized by
the German Federal Financial Supervisory Authority (BaFin) and regulated by BaFin and the German Central Bank
(Deutsche Bundeshank), J.P. Morgan Securities Australia Limited (ABN 61 003 245 234/AFS Licence No: 238066 and
regulated by Australian Securities and Investments Commission) and their investment banking affiliates. J.P. Morgan
Securities plc is exempt from the licensing provisions of the Financial and Intermediary Services Act, 2002 (South
Africa).



For Brazil: Ombudsman J.P. Morgan: 0800-7700847 / ouvidoria.jp.morgan@jpmorgan.com

For Australia: This material is issued and distributed by J.P. Morgan Securities Australia Limited (ABN 61 003 245 234/
AFS Licence No: 238066) (regulated by ASIC) for the benefit of “wholesale clients” only. This material does not take into
account the specific investment objectives, financial situation or particular needs of the recipient. The recipient of this
material must not distribute it to any third party or outside Australia without the prior written consent of J.P. Morgan
Securities Australia Limited.

For information on any J.P.Morgan German legal entity
see: https://www.jpmorgan.com/country/US/en/disclosures/legal-entity-information#germany

legal-entity-disclosures

© 2025 JPMorgan Chase & Co. All rights reserved.

This message is confidential and subject to terms at: https://www.jpmorgan.com/emaildisclaimer including on

confidential, privileged or legal entity information, malicious content and monitoring of electronic messages. If you are
not the intended recipient, please delete this message and notify the sender immediately. Any unauthorized use is
strictly prohibited.
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