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1.1 European ESG Bond and Loan Issuance 2021 - 2024 YtD (Q1)
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ESG bond and loan issuance faces 
modest yearly growth at the start of 
2024

In Q1 2024, ESG bond and loan issuance 
totaled €191bn, a 2% increase from Q1 2023 
(YoY) and a 47% increase from Q4 2023 (QoQ). 
The YoY increase was primarily driven by a rise 
in sustainability-linked loan origination.

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

During the first quarter of the year, ESG-labelled 
bonds represented the largest portion of ESG 
issuance with €132bn in proceeds. Green and 
sustainability-linked loans followed at €51bn, 
while sustainability-linked bonds represented the 
remaining €8bn.

German issuers led in total loan and bond 
origination, contributing €45bn in proceeds. 
French issuers followed, generating €39bn in 
total proceeds. Notably, c. 50% of sustainability-
linked loans was originated in Germany and a 
quarter of ESG bonds was issued in France. 

1.2 European ESG Bond and Loan Issuance by Country: EURbn (top 10 - 2024 YtD (Q1))
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1.3 European Green Bond Issuance
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Further decline in Sustainability-linked bond 
issuance 

ESG-labelled bond issuance experienced minimal 
growth during Q1 2024. Year-on-year, green, social, and 
sustainable bond issuance increased by 1.7%, 0.7%, 
and 0.6% respectively.  

Sustainability-linked bonds exhibited a large decrease of 
34% YoY. Most recently, in April, Italian energy firm Enel 
announced that it has missed its 2023 sustainability 
targets on 10bn USD worth of sustainability-linked 
bonds. The missed objectives will trigger a 27m USD 
increase in interest cost for the company.

When considered collectively, issuance of European 
ESG-labelled (green, social, and sustainable) and 
Sustainability-linked bonds, experienced a YoY decline 
of 1.4% (€140bn in Q1 2024 v. €142bn in Q1 2023). 

By nationality of the issuer:

• German issuers marginally lead in the green bond 
market with €17.2bn in proceeds, closely followed by 
France, which reported €17.1bn in proceeds. 

• French issuers dominate the social bond market with 
a €13.1bn issuance in the first quarter of 2024. 

• UK issuers stand as market leaders for sustainable 
bond issuance, generating €3.3bn in proceeds during 
Q1 2024.

• Italian issuers lead in Sustainability-linked bond with 
€5.1bn in total proceeds for the year.

1.4 European Social Bond Issuance
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1.5 European Sustainable Bond Issuance
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1.6 European Sustainability-linked and
transition Bond Issuance
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SSA entities rank as top ESG issuers 

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

The largest single green issue in 2024 YtD was 
originated by the Republic of France in mid-January with 
a a new green OAT maturing in 2049 with €7.7 bn in 
proceeds. 

The Republic of France was followed by the European 
Union, which issued €6.9 billion in a single deal in late 
March, followed by the European Investment Bank with 
€5.97 billion. Four corporates and a green RMBS 
contend the fourth place in green bond issuance with 
€0.5bn each.

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. The Flemish Community accounted for the 
second largest issuance with €1.24bn.

Key findings

Source: Dealogic Sustainable Finance Report - Q﻿1﻿ ﻿2024﻿   / 5

Top single ESG bond issues by amount in ﻿2024 YtD (Q1)﻿

Sustainability Amount EUR (bn)
 

Maturity date ISIN

Agence Francaise de Developpement - AFD 1.84 03/05/29 FR001400OFN2
Flemish Community 1.24 22/06/45 BE0390122852

European Investment Bank - EIB 1.15 01/12/32 EU000A3LSRN2
Autonomous Community of Madrid 1.00 30/04/34 ES00001010M4

European Investment Bank - EIB 0.90 19/03/29 AU3CB0307742

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
BNG 1.25 01/11/34 XS2744955373

Green Amount EUR (bn)
 

Maturity Date ISIN

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
EnBW 0.50 23/01/84 XS2751678272

Generali Group 0.50 15/01/29 XS2747590896
GREEN STORM 2024 BV 0.50 22/02/71 XS2775024610

OP Corporate Bank 0.50 28/03/27 XS2794477518
Volkswagen International Finance NV 0.50 27/03/26 XS2794650833
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1.7 European Sustainability-linked and Green Loan Issuance 2017 - 2024 YtD (Q1)
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European Sustainability-linked and 
Green Loan issuance expands year-on-
year in the first quarter of 2024.

In Q1 2024, European Sustainability-linked and 
Green loans originated proceeds for €51bn, 
standing €6bn (or 13%) above Q1 2023 
issuance and 15bn (or 23%) below the previous 
quarter.

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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ESG bond issuance, including ESG-
labelled, sustainability-linked and 
transition bonds, represented 12.3% of 
total European bond issuance during 2024 
YtD, a lower proportion from 14.1% in 
2023 and 20.8% in 2022.
This was comprised of 8.4% green bonds, 
2.1% social bonds, 1.1% sustainable 
bonds, 0.6% of sustainability-linked and 
transition bonds [SeeChart1.8]

Sustainability-linked and Green loan 
issuance represented 19.2% of total 
European syndicated loan origination 
during 2024 YtD, up from 18.9% in 2023 
[SeeChart1.9].

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

Q1

Q2

• EU co-legislators reach provisional political agreement on EU ESG Ratings Regulation
• EBA launches consultation on Guidelines on the management of ESG risks
• ESMA launches consultation on draft Regulatory Technical Standards (RTS) related to the registration and supervision of external 
reviewers under the EU Green Bond Regulation (EuGB)​

• ECB adopts climate and nature plan 2024-2025
• EFRAG launches consultation on sustainability reporting standard for listed SMEs and voluntary reporting standard for non-listed 
SMEs

• EFRAG launches advisory panels to work on financial institutions’ sector standards under Corporate Sustainability Reporting Directive 
(CSRD) 

• EU Platform on Sustainable Finance (PSF) publishes its report ‘A Compendium of Market Practices’ 

• Corporate Sustainability Due Diligence Directive (CSDDD) to be published in the EU’s Official Journal and enter into force (tbc)
• European Commission to adopt draft RTS under Sustainable Finance Disclosure Regulation (SFDR) (timing tbc) ​
• European Commission to publish further FAQs on the interpretation of EU Taxonomy criteria ​
• ESAs to publish final greenwashing reports and recommendations ​
• ESMA Guidelines on funds’ names to be approved and published (timing tbc) ​
• EFRAG to finalise implementation guidance related to the first Set of European Sustainability Reporting Standards (ESRS)​​
• 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)​
• UK Transition Plan Taskforce (TPT) issues final Bank Sector Guidance​
• UK anti-greenwashing rule and guidance to come into force​
• BCBS issues consultation Paper on the role of climate scenario analysis in strengthening the management and supervision 
of climate-related financial risks​

*Please note that the above is a selective list of initiatives and timelines are indicative and may be subject to change. Sustainable Finance Report - Q﻿1﻿ ﻿2024﻿   / 9
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Regulatory/Supervisory Snapshot – Sustainable Finance*

2024

Q3

Q4

• Deadline for EU Member States’ transposition of CSRD ​
• UK firms can begin to use labels, with accompanying disclosures, according to final Sustainability Disclosure Requirements (SDR) and 
investment labels Policy Statement ​

• UK Government to initiate legislative proposal to regulate ESG ratings (timing tbc) 
• UK Transition Finance Market Review (TFMR) to report back to UK Government​
• FCA to consult on implementing ISSB disclosure standards and expectations for transition plan disclosures for listed companies 
(timing tbc) 

• EU ESG Ratings Regulation to be published in the EU’s Official Journal and enter into force (tbc)​
• EU Green Bond Regulation starts to apply ​
• EBA to issue final Guidelines on the management of ESG risks
• Deadline for alignment with supervisory expectations set in the ECB’s Guide on climate-related and environmental (C&E) risks​
• EFRAG to issue implementation guidance on transition plan requirements under CSRD ​
• EU PSF to issue report on the usability of the EU Taxonomy
• End of the current mandate of the EU PSF

*Please note that the above is a selective list of initiatives and timelines are indicative and may be subject to change. Sustainable Finance Report - Q﻿1﻿ ﻿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 increase in ESG and Sustainability-
linked bond issuance accompanied by lower 
Sustainability-linked and Green loan 
origination

Proceeds from ESG and sustainability-linked 
transition bonds reached €139.7bn during Q1 
2024, up from €64.7bn in Q4 2023. The gain 
was primarily driven by a substantial quarterly 
increase in green bond issuance. Notably, social 
issuance increased more than fivefold, while 
sustainable issuance more than doubled. 

Conversely, sustainability-linked and green loan 
origination declined by 23% QoQ, concluding the 
quarter with €51.1bn in proceeds.

Over 50% of the proceeds from green bonds 
were collected by investment grade corporate 
issuers. Instead, non-US government agencies 
led in social issuance, while sovereign entities 
emerged as the largest issuers 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. However, in Q1 2024, the 
Americas has emerged 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 (Q1)
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2.4 Green Bond Issuance by Country (top10): 2024 YtD (Q1)
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2.5 Green Bond Issuance by Currency (top 8): 2024 YtD (Q1)
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2.6 Green Bond Issuance Global Comparison: 2024 YtD (Q1)
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EU includes EU Commission and EIB
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2.7 Social Bond Issuance by Deal Type: 2024 YtD (Q1)
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2.8 Social Bond Issuance by Country (top 10): 2024 YtD (Q1)
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2.9 Social Bond Issuance by Currency: 2024 YtD (Q1)
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2.11 Sustainable Bond Issuance by Country (top 10): 2024 YtD (Q1)
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2.12 Sustainable Bond Issuance by Currency: 2024 YtD (Q1)
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2.13 Sustainable Bond Issuance by Deal Type: 2024 YtD (Q1)
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2.14 Sustainable Bond Issuance Global Comparison: 2024 YtD (Q1)
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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
(Q1)
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2.16 European Sustainability-linked Bond Issuance by Deal Type: 2024
YtD (Q1)
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Sustainability-linked Bond Issuance
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” 
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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 (Q1)
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2.22 Sustainability-linked and Green Loan Issuance by Country (top 10):
2024 YtD (Q1)
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2.23 Sustainability-linked and Green Loan Issuance by Currency (top 5):
2024 YtD (Q1)
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2.24 Sustainability-linked and Green Loan Issuance Global Comparison:
2024 YtD (Q1)
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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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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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3.8 Outstanding by Top 5 Single Issuers

0 20 40 60 80
EUR (Billion)

France

European Investment Bank

Germany

KfW

European Union

Source: Refinitiv Eikon Sustainable Finance Report - Q﻿1﻿ ﻿2024﻿   / 21



Power BI Desktop

3.9 Evolution of Outstanding
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3.10 Social Bonds Outstanding by Country (top 8)
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3.12 Social Bonds Outstanding by Economic Sector
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Carbon pricing, emissions and trading
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