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Koninklijke Ahold Delhaize N.V. Figure 1. Ahold bond spreads. Source: Bloomberg L.P., accessed 2 Mar
(ticker ADNA), a Belgian-Dutch 2026.
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As an issuer included in our Deforestation Debt Universe, which highlights issuers with substantial
deforestation exposure,? it is positive to see that this includes targets to reduce emissions coming
from land-use change, with 2030 observation dates.?

The company released its 2025 sustainability report on 25 Feb 2026, which gave figures on the
relevant KPIs for the 2030 SLB. Scope 1+2 GHG emissions had reduced 39.1% compared to a 2018
baseline, achieving the SLB target AND the improved target. Food waste had reduced 39.1% from a
2016 baseline achieving the SLB target but NOT the improved target.* Notably, on p118 of its
reporting, it states that its 2025 target on this KPI has not been achieved.

Figure 1 gives pricing on the bonds, showing the 2030 SLB is quite tight to the curve, which could
imply a high expectation of receiving a step-up coupon. This was not the case in our earlier analysis
from Mar 2025.% As shown in Figure 2 overleaf, the relative outperformance began around 6-9
months ago. Current pricing may imply a step-up coupon is expected. However, as the SLB
references the lower target, which has been achieved, no step-up coupon will be payable.

! Pg 35 for food waste target details “Prospectus”, Ahold, accessed 27 Feb 2026.
2"Deforestation Debt Universe: update", AFIl, 29 Jan 2026.

3"Ahold SLB review", AFIl, 17 Mar 2025.

4 Pg 89 of "Sustainability Statements 2025", Ahold, 25 Feb 2025.
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http://www.anthropocenefii.org/
https://media.aholddelhaize.com/media/ruraqvic/kad-final-prospectus-march-2021.pdf
https://anthropocenefii.org/nature-loss/deforestation-debt-universe-update
https://anthropocenefii.org/slb/ahold-slb-review
https://media.aholddelhaize.com/media/wfmdnqo0/sustainability-statements-annual-report-2025.pdf

KPI details

Table 2 gives details on the KPIs and targets referenced in the 2021 Financing Framework,®> and the

2024,° and which bonds use which targets.

Table 1. Ahold Sustainability Performance Target Details, and bond linkages. Source: Ahold.

KPI1 Scope 1 +2 emissions (2018 baseline)
KPI3 Food waste intensity (2016 baseline)
KPI2a Scope 3 FLAG emissions (2020 baseline)
KPI12b Scope 3 E&l emissions (2020 baseline)
2030 bonds
2033 & 2036 bonds

Historical pricing

Historical pricing is shown in Figure 2, showing that the SLB compressed to the 3.5% 28s green
bond between Jul-Oct 2025, and has been flat to tighter since Nov 2025.

Figure 2. Ahold historic bond spreads. Source: Bloomberg Finance L.P., accessed 27 Feb 2026.
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Conclusions

Very typically our SLB case studies involve bonds missing targets, and receiving higher coupons or
premium payments, and the market being slow to price in that benefit.” This is an interesting case
study of the opposite. It does suggest a degree of market efficiency; that an expectation of a target
being missed can be reflected in secondary pricing. However, in this case it appears that due to
adjusted targets, the company’s reporting may not have clearly been digested. The SLB target has
been achieved, and so no step-up coupon will be paid.

5"Ahold delhaize Sustainability Linked Bond Framework 2021", Ahold delhaize, 2021.
6 "Ahold-delhaize Updated SLB Framework 2024", Ahold, Mar 2024.
" For example "Air France bonds slow to digest SLB target miss", AFIl, 23 Feb 2026.
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IMPORTANT DISCLAIMER:

This report is for information and educational purposes only. The Anthropocene Fixed Income
Institute (‘AFII’) does not provide tax, legal, investment, accounting, or any regulatory or regulated
advice or services. This report is not intended to provide, and should not be relied on for, tax, legal,
investment, accounting, or regulatory or regulated advice or services. Nothing in this report is
intended (i) as investment advice, as an offer or solicitation of an offer to buy or sell, or as a
recommendation, endorsement, or sponsorship of any security, company, issuer, or fund or (if) to
express a particular investment proposal in respect of a financial instrument or an issuer, or (iii) to
propose a particular investment decision in respect of a financial instrument or an opinion as to
the present or future value or price of any financial instrument or (iv) to recommend or suggest any
investment strategy.

AFll is not responsible for any investment decision made by you. You are responsible for your own
investment research and investment decisions. This report is not meant as a general guide to
investing, nor as a source of any specific investment recommendation. Unless attributed to others,
any opinions expressed are our current opinions only. AFll does not take into account your own
circumstances or assets and AFll assumes no direct or indirect responsibility or liability for any
investment decisions you make, and you remain fully responsible for your own research, legal and
regulatory compliance, and decisions.

Certain information presented may have been sourced from third parties. AFll believes that such
third-party information is reliable, and has checked public records to verify it wherever possible,
but does not guarantee its accuracy, timeliness or completeness; and it is subject to change
without notice. Any reference to an issuer’s creditworthiness or likelihood of positive or negative
performance in the current or future market is purely observational and should not be taken as a
recommendation, endorsement or advice in relation to such issuer or its securities. AFll is a non-
profit organisation that provides fixed income investors with the insights and tools they need to
align their portfolios with ambitious climate and nature targets. For more information about the
Institute, please visit www.anthropocenefii.org.
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