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1.1 European ESG Bond and Loan Issuance 2021 - 2024 YtD (Q2)
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ESG bond and loan issuance 
decelerates during Q2'24 after record 
first quarter

In Q2'24, ESG bond and loan issuance totaled 
€158bn, a 14% decrease from Q2 2023 (YoY) 
and a 31% decrease from Q1 2024 (QoQ). 

ESG bonds and loans include ESG-labelled 
bonds (proceeds-based), sustainability-linked 
bonds, transition bonds, green loans and 
sustainability-linked loans.

With the exception of ESG securitisation, all 
other sustainable instruments covered in this 
report exhibited a quarterly issuance decline. 
ESG securitisation accumulated €1.9bn in 
issued amount during Q2'24 on three deals, 
reaching a total of €3bn for the first half of the 
year.

German issuers led in total loan and bond 
origination YtD, contributing €76bn in proceeds. 
French issuers followed, generating €72bn in 
total proceeds. Notably, c. 50% of sustainable-
linked and transition bonds were originated in 
Italy and a half of ESG bonds were issued in 
Germany or France. 

1.2 European ESG Bond and Loan Issuance by Country: EURbn (top 10 - 2024 YtD (Q2))
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1.3 European Green Bond Issuance
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Further decline in Sustainability-linked 
bond issuance 

Quarter-on-quarter, green, social, and 
sustainable bond issuance decreased by 18%, 
65%, and 40% respectively. 

However, on a year-to-date basis, the green and 
sustainable asset classes exhibited an annual 
increase, driven predominantly by a robust 
issued amount on the first quarter of the year. 
European green bonds reached the highest H1 
issued amount on records.

Sustainability-linked bonds continued a further 
decline on a quarterly and year-to-date basis. 
The cumulative amount issued in the first half of 
the year is the lowest observed since 2020.

1.4 European Social Bond Issuance

0

50

100

EU
R 

(B
ill

io
n)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Q1 Q2 Q3 Q4

1.5 European Sustainable Bond Issuance
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1.6 European Sustainability-linked and
transition Bond Issuance
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Government-Related entities rank as top ESG 
issuers 

Sovereign and supranational entities continue to 
significantly contribute to the growth of green and 
sustainable primary markets. 

By the end of the second quarter of 2024, the 
Government of Italy had issued the largest single green 
bond of the year. This new green government bond, 
issued at the end of May with a maturity in 2037, 
accumulated €9bn in proceeds. 

Italy was followed by the Republic of France, which 
issued €7.7 billion in a new green OAT in mid-January, 
followed by the European Union with €6.89 billion. The 
European Investment Bank is in fourth place with €6bn in 
a single green issue.

The French Caisse d’Amortissement de la Dette Sociale 
(CADES) maintains its position as a market leader for 
social bonds.

Sustainability bonds were issued in smaller tranches 
than other ESG instruments. The largest issue of the 
year so far was originated by the "Agence Francaise de 
Developpement" in late February and amounted to 
€1.84bn. Serbia's issuance of €1.35bn was the second 
largest, and it marked Serbia's first US dollar-
denominated sustainable bond.

Key findings

Source: Dealogic Sustainable Finance Report - Q﻿2﻿ ﻿2024﻿   / 5

Top single ESG bond issues by amount in ﻿2024 YtD (Q2)﻿

Sustainability Amount EUR (bn)
 

Maturity date ISIN

Agence Francaise de Developpement - AFD 1.84 03/05/29 FR001400OFN2
Serbia 1.35 06/12/34 US817477AJ18XS2838999691

Flemish Community 1.24 22/06/45 BE0390122852
European Investment Bank - EIB 1.15 01/12/32 EU000A3LSRN2

Caisse des Depots et Consignations - CDC 1.00 25/05/29 FR001400PU76

Social Amount EUR (bn)
 

Maturity date ISIN

CADES 4.00 25/02/29 FR001400N7G0
CADES 3.99 24/09/27 FR001400NWK5
CADES 3.67 24/01/27 US12802D2P09

BNG 1.75 04/05/29 XS2797440638
Nederlandse Waterschapsbank 1.38 28/02/29 US63983TEJ07

Green Amount EUR (bn)
 

Maturity Date ISIN

Italy 8.99 30/10/37 IT0005596470
Republic of France 7.72 25/06/49 FR001400NEF3

European Union 6.89 02/04/50 EU000A3K4EU0
European Investment Bank - EIB 5.97 16/01/34 EU000A3LS460
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1.7 European Sustainability-linked and Green Loan Issuance 2017 - 2024 YtD (Q2)
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After record first quarter, European 
Sustainability-linked and Green Loan 
issuance decreases in the second 
quarter of 2024.

In Q2 2024, European Sustainability-linked and 
Green loans originated proceeds for €49bn, 
standing €19bn (or 28%) below Q2 2023 
issuance and 27bn (or 36%) below the previous 
quarter.

Sustainability-linked and green loan issuance 
combined for Q1 and Q2 2024 (€125 bn) stands 
higher than the issued amount for the same 
period in 2023 (€115 bn)

Source: Dealogic

Key findings
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1.9 European Sustainability Linked and Green Loan Issuance as of Syndicated Loan Origination
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The share of ESG bonds in total bond 
issuance in Europe has plateaued, or 
even decreased since 2021

ESG bond issuance, including ESG-
labelled, sustainability-linked and 
transition bonds, represented 13% of total 
European bond issuance during 2024 
YtD, a lower proportion from 14% in 2023 
and 18% in 2022.
This was comprised of 9.6% green bonds, 
1.9% social bonds, 1.1% sustainable 
bonds, 0.7% of sustainability-linked and 
transition bonds.

Sustainability-linked and Green loan 
issuance represented 19.2% of total 
European syndicated loan origination 
during 2024 YtD, up from 18% in 2023. 

Key findings

Source: Dealogic

*ESG includes Environmental, Social and Sustainable
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1.8 European ESG Bond Issuance as % of Total Bond Issuance
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Regulatory Update
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Regulatory/Supervisory Snapshot – Sustainable Finance*

2024

Q2

Q3

• Corporate Sustainability Due Diligence Directive (CSDDD) is published in the EU’s Official Journal and enters into force
• European Commission publishes FAQs on the Corporate Sustainability Reporting Directive (CSRD)
• ESMA publishes Opinion on its long-term vision on the functioning of the Sustainable Finance framework
• ESMA publishes final Report on Guidelines on Enforcement of Sustainability Information (GLESI) and a Public 
Statement on the first application of the ESRS 

• FCA sets out temporary measures for firms on ‘naming and marketing’ rules under the Sustainability Disclosure 
Requirements (SDR) regime

• ESAs publish final Greenwashing Reports and recommendations
• ESMA publishes final report with Guidelines on funds’ names using ESG or sustainability-related terms
• EFRAG finalises implementation guidance related to the first Set of European Sustainability Reporting Standards (ESRS)
• UK Transition Plan Taskforce (TPT) issues final Bank Sector Guidance
• UK FCA’s Anti-Greenwashing rule and guidance comes into effect
• UK Government publishes update on UK’s Sustainability Reporting Standards (SRS)
• BCBS issues consultation Paper on the role of climate scenario analysis in strengthening the management and supervision of 
climate-related financial risks

• IOSCO publishes updated workplan for 2024, setting out additional workstream on transition plans

*Please note that the above is a selective list of initiatives and timelines are indicative and may be subject to change. Sustainable Finance Report - Q﻿2﻿ ﻿2024﻿   / 9
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Regulatory/Supervisory Snapshot – Sustainable Finance*

2024 Q4

        
• EU Green Bonds Regulation starts to apply         
• EU Deforestation Regulation (EUDR) starts to apply 
• EU ESG Ratings Regulation to be published in the EU’s Official Journal and enter into force (tbc)
• European Commission to issue further FAQs on the EU Taxonomy (timing tbc)
• EBA to issue final Guidelines on the management of ESG risks 
• EBA to consult on amendments to Implementing Technical Standards (ITS) on Pillar 3 ESG disclosures 
• Deadline for alignment with supervisory expectations set in the ECB’s Guide on climate-related and environmental (C&E) 
risks

• EFRAG to consult on draft implementation guidance on CSRD transition plan requirements 
• EU Platform on Sustainable Finance (PSF) to issue reports on transition plans and on the usability of the EU Taxonomy
• End of current mandate of the EU PSF 
• UK Transition Finance Market Review (TFMR) to launch TFMR Report 
• UK Government to consult on approach to transition plan disclosures for UK companies (timing tbc)
• UK Government to consult on the delivery of a UK Green Taxonomy (timing tbc)
• UK Government to consult on developing high-integrity voluntary carbon markets (timing tbc)

*Please note that the above is a selective list of initiatives and timelines are indicative and may be subject to change. Sustainable Finance Report - Q﻿2﻿ ﻿2024﻿   / 10
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ESG Bond and Loan Issuance
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2.1 European ESG, sustainable linked and transition bond issuance
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Quarterly decrease in European ESG and 
Sustainability-linked bond issuance 
accompanied by lower Sustainability-linked 
and Green loan origination

Proceeds from ESG and sustainability-linked 
transition bonds reached €109bn during Q2 
2024, down from €153.4bn in Q1 2024. 

Conversely, sustainability-linked and green loan 
origination declined by 35% QoQ and 27% YoY, 
concluding the quarter with €49.5bn in proceeds.

Investment-grade corporate issuers accounted 
for 45.89% of the total proceeds from green 
bonds, while sovereign entities led the issuance 
of sustainable bonds. 

Globally, the European Union continues as the 
primary region for green and social bond 
issuance, and for sustainability- and green-
linked loan origination. US issuers continued as 
the lead region for sustainable bond issuance. 
[See pages 13-15]

2.2 European sustainability linked and Green linked Loan issuance
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2.3 Green Bond Issuance by Deal Type: 2024 YtD (Q2)
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2.4 Green Bond Issuance by Country (top10): 2024 YtD (Q2)
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2.5 Green Bond Issuance by Currency (top 8): 2024 YtD (Q2)
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2.6 Green Bond Issuance Global Comparison: 2024 YtD (Q2)
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EU includes EU Commission and EIB
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2.7 Social Bond Issuance by Deal Type: 2024 YtD (Q2)
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2.8 Social Bond Issuance by Country (top 10): 2024 YtD (Q2)
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2.9 Social Bond Issuance by Currency: 2024 YtD (Q2)
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2.10 Social Bond Issuance Global Comparison: 2024 YtD (Q2)
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2.11 Sustainable Bond Issuance by Country (top 10): 2024 YtD (Q2)
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2.12 Sustainable Bond Issuance by Currency: 2024 YtD (Q2)
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2.13 Sustainable Bond Issuance by Deal Type: 2024 YtD (Q2)
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2.14 Sustainable Bond Issuance Global Comparison: 2024 YtD (Q2)
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Proceeds of Sustainable Bonds are allocated between green projects and social projects
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2.15 European Sustainability-linked Bond Issuance by Country: 2024 YtD
(Q2)
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2.16 European Sustainability-linked Bond Issuance by Deal Type: 2024
YtD (Q2)
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Sustainability-linked bonds are performance-based bonds where payment is contingent on pre-determined KPIs which are aligned with sustainability strategies. 
Transition bonds are bonds issued with a “transition” label indicating use of proceeds to improve environmental performance but not yet reaching “green” categorisation.
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2.17 European ESG Securitisation Issuance by Asset Class
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2.18 European ESG Securitisation Issuance by Country
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2.19 European Social and Sustainable Securitisation Issuance by Asset
Class
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2.20 European Green Securitisation Issuance by Asset Class
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ESG Securitisation Issuance
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2.21 Sustainability-linked and Green Loan Issuance by Deal Type: 2024
YtD (Q2)
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2.22 Sustainability-linked and Green Loan Issuance by Country (top 10):
2024 YtD (Q2)
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2.23 Sustainability-linked and Green Loan Issuance by Currency (top 5):
2024 YtD (Q2)
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2.24 Sustainability-linked and Green Loan Issuance Global Comparison:
2024 YtD (Q2)
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ESG Bonds Outstanding
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3.1 Evolution of European Green Bonds Outstanding
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3.2 Outstanding Amount by Country (top 10)
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3.3 Outstanding Amount by Currency (top 10)
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3.4 Outstanding Amount by Coupon Type (top 10)
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Source: Refinitiv Eikon

EU includes EU Commission and EIB
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3.5 Outstanding Amount by Bond Grade
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3.6 Outstanding Amount by Years to Maturity
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3.7 Outstanding Amount by Asset Class
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3.9 Evolution of Outstanding
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3.10 Social Bonds Outstanding by Country (top 8)
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3.11 Social Bonds Outstanding by Security Type (top 10)
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3.12 Social Bonds Outstanding by Economic Sector
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