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NATURE LOSS 

Bunge’s new bond brings investors 
EUDR compliance risks 
Josephine Richardson* | 19 Aug 2026 | 4 minute read 

Bunge Global SA (ticker BG), a global commodity trader 
headquartered in Switzerland, priced a USD600mn 5y bond 
yesterday. This is its second time to the bond markets in 
2026, after a USD1.2bn two-tranche deal priced in Mar. The 
notes have a 5% coupon, are fully and unconditionally 
guaranteed by Bunge Global SA on a senior basis, with the 
offering expected to close on 19 August 2026. Wells Fargo 
Securities, BofA Securities, Mizuho Securities, Rabo 
Securities, Deutsche Bank Securities, ING and SMBC Nikko 
acted as joint book-running managers.1,2 

Bunge is ranked 35 on AFII’s Bond Horizon (see Figure 1), a 
tool highlighting which issuers are more likely to come issue 
bonds in the next three months, allowing investors to focus 
their engagement efforts. When companies come to the 
bond market and ask for new money, this gives investors a 
chance to adjust terms and pricing, in line with their risk 
assessment and investment choices.3 

 
1 "Bunge Global SA Announces Pricing of $600 Million Senior Notes Offering", 17 Aug 2026. 
2 For details on how to use counterparty selection to support sustainable syndication behaviour please see "The Box", AFII, accessed 18 Aug 2026. 
3 A set of 11 tools can be explored on this webpage, Bondholder engagement toolkit. 

Figure 1. AFII Bond Horizon. Source: AFII, accessed 19 Aug 2026. 

SUMMARY 

The EU Deforestation Regulation, 
after two delays, is due to come into 
effect at the end of this year for large 
and medium sized operators. 

With a cut-off date of 31 Dec 2020, 
this regulation requires all in-scope 
commodities to be evidenced as 
deforestation-free, a costly 
traceability standard. Substantial 
fines are levied for non-compliance. 

Bunge, a large commodity trader, 
priced a bond on 17 Aug 2026, 
exposing investors to risks around the 
company’s EUDR compliance. 

mailto:jor@anthropocenefii.org
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https://anthropocenefii.org/resources/the-box
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Bunge’s deforestation exposure 
Bond Horizon covers all names in the AFII Deforestation Debt Universe, a list of significant fixed income 
issuers with substantial exposure to deforestation.4 In the data we used to construct the most recent 
universe, non-profit data provider ForestIQ assigned the issuer with critical exposure to both Palm oil and 
Soy, driven by the size of its operations and its exposure to at-risk jurisdictions. 

Trase.earth, another non-profit data provider, assigns Bunge the largest footprint of soy-related Brazilian 
deforestation globally, using data from 2022,5 although this analysis seems to use market-weighted regional 
averages rather than specific traced supply chains. In Jan 2026 Bunge, alongside other large soy traders, left 
the Amazon Soy Moratorium, although this was reportedly to retain tax incentives.6 

EU Deforestation Regulation 
For investors the near-term financial relevance of such activities may be driven by the EU Deforestation 
Regulation, coming into force for large companies at the end of this year.7 The regulation requires all in-
scope commodities to be individually traceable to deforestation-free land, or risk fines and loss of market 
access. 

Bunge reports 100% traceability of its soy production from priority regions, of which 98.2% from Brazil, and 
96.9% across South America are classified as Deforestation and Conversion Free (DCF)8 with a reference date 
of end 2020.9 This might appear to be highly prepared for EUDR traceability, however EUDR applies to all soy 
beans from all regions (even lower-priority), so the gaps may still be important. Bunge reports that it is 
“actively preparing to deliver EUDR compliant commodities […] ahead of the regulation’s application date”,10 
which may suggest it acknowledges there are gaps in reporting to be filled.11 

Deforestation risk disclosure 
The recent bond prospectus is notably absent disclosure of risks from deforestation. It does not restate 
business/operational risk factors, but directs investors to its annual reporting. 

Bunge’s 2025 report mentions EUDR in the context of potentially impacting its operating results. In contrast 
to its sustainability report, the company weakens its commentary to report that it “[has] begun evaluating 
implementation efforts necessary to fully comply with the EUDR”.12 Aside from making an urgent referral to 

 
4 The threshold of substantial deforestation exposure is defined as having either one score of very high/critical or two scores of high across the six 
in-scope commodities which are Palm oil, Soy, Pulp & Paper, Beef, Timber and Leather. Significant fixed income issuance is defined as having over 
USD2.5bn equivalent of hard currency bonds and loans outstanding within the credit family. For the full universe methodology please see 
"Deforestation Debt Universe: update", AFII, 29 Jan 2026. 
5 "Brazilian soy exports and deforestation", Trase, 28 Jan 2025. 
6 "Exclusive: Soy trading firms to abandon Amazon protection pact in Brazil", Reuters, 29 Dec 2025. 
7 For an analysis on the relevance for Mondelez please see "Is Mondelēz International prepared for EUDR?", AFII, 30 Jul 2026. 
8 This is strictly a tighter standard than EUDR, but largely as it includes ecosystems beyond forest, eg savannahs and grasslands. 
9 Pg 53 "Bunge Releases 2026 Global Sustainability Report", Bunge, 2026. 
10 Pg 44 "Bunge Releases 2026 Global Sustainability Report", Bunge, 2026. 
11 For earlier analysis on the financial relevance of this regulation for another soy trader Cargill please see "Cargill’s EUDR compliance: risks of a 
soy-prise", AFII, 14 Jun 2024. 
12 "Bunge 10K", Bunge, 19 Feb 2026. 

https://anthropocenefii.org/nature-loss/deforestation-debt-universe-update
https://trase.earth/insights/brazilian-soy-exports-and-deforestation
https://www.reuters.com/sustainability/soy-trading-firms-abandon-amazon-protection-pact-brazil-2025-12-29/
https://anthropocenefii.org/nature-loss/is-mondel%C4%93z-international-prepared-for-eudr
https://www.bunge.com/stories/2026-global-sustainability-report
https://www.bunge.com/stories/2026-global-sustainability-report
https://anthropocenefii.org/nature-loss/cargills-eudr-compliance-risks-of-a-soy-prise
https://anthropocenefii.org/nature-loss/cargills-eudr-compliance-risks-of-a-soy-prise
https://www.sec.gov/Archives/edgar/data/1996862/000162828026024590/annualreport_bg-12312025x.htm
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the split infinitive police, investors may be concerned that this gives insufficient time to evaluate and then 
implement the necessary procedures. 

Soy Bond performance 
Bunge is not alone in creating potential soy EUDR exposure for investors. Archer Daniels Midland (ADM, 
ticker ADM), 5th on Trase’s list of Brazilian soy deforestation, priced a two-tranche USD1bn deal on 5 Aug 
2026. The A-rated 5y bond (ISIN US039482AF16) has widened 2.5bp (T+50->T+52.4) since pricing compared 
to CDX IG index widening less than 1bp (51.1-51.8). 

Bunge’s deal had a book cover of 2.42, compared to recent average of 3.32, which could suggest reduced 
investor demand.13 The bond which was issued at T+70bp is pricing just inside (T+69.2) a day later, which 
may be considered a poor performance as new issues often tighten substantially in initial trading sessions. 

Conclusions 
EUDR, despite delays, is due to come into force at the end of this year, and will be financially material for in-
scope suppliers, largely due to the traceability and reporting requirements. Bunge’s language around its 
preparation is vague, with details on exact coverage lacking. 

AFII’s Bond Horizon tool offers a heatmap on which issuers have a higher chance of coming to market soon,14 
allowing investors to target their analysis and engagement, which could help request these details from 
Bunge in advance of issuance, and help investors manage the financial risks associated with this upcoming 
regulation. 

  

 
13 Comparison is all bonds with data in Bloomberg (ADM bonds do not have data), that are in USD, issued by non-governments, with maturity 
2030-2033 since 1 Jun 2026. Total sample is 61 bonds and most are in August, suggesting poorer data capture of book cover in earlier months. 
Reducing the universe only to those priced in August leaves 39 bonds with average 3.19. 
14 "Bond Horizon", AFII, accessed 19 Aug 2026. 

https://anthropocenefii.org/resources/bond-radar
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This research is funded by the Gordon and Betty Moore Foundation through The 
Finance Hub, which was created to advance sustainable finance.  

ABOUT THE GORDON AND BETTY MOORE FOUNDATION: 

The Gordon and Betty Moore Foundation fosters path-breaking scientific discovery, 
environmental conservation, patient care improvements and preservation of the 
special character of the Bay Area. Visit Moore.org or follow @MooreFound.  

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 (ii) 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.  

AFII 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. AFII does not take into account your own circumstances or assets and AFII 
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. AFII 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. AFII 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. 

 

 


	Bunge’s new bond brings investors EUDR compliance risks
	Bunge’s deforestation exposure
	EU Deforestation Regulation
	Deforestation risk disclosure
	Soy Bond performance
	Conclusions
	Version log
	Important disclaimer:


