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1.1 European ESG Bond and Loan Issuance 2021 - 2025YtD (Q2)
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ESG Bonds Sustainability linked and Green Loans Sustainability linked and Transition Bonds Moderate yearly decline in ESG Bond 
and Loan Issuance in H1 2025

In H1 2025, ESG Bond and Loan Issuance totaled 
€ 373﻿bn, an ﻿8 %﻿ decrease from H1 2024 (﻿€ 405﻿bn). 
This was primarily driven by a ﻿10 %﻿ YoY decline in 
ESG Bonds.

ESG Bond issuance declined by ﻿10 %﻿ YoY, 
accumulating ﻿€ 218bn in proceeds in H1 2025. 
Sustainability linked and Transition Bonds totaled 
€ 13﻿bn, a ﻿13 %﻿ decrease compared to H1 2024.

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

In ﻿Q2 2025﻿, French issuers led in total loan and 
bond origination with €86bn, followed by German 
issuers with €57bn. Notably, Italy was the largest 
contributor to Sustainability linked and Transition 
Bonds, originating 52% of the total (€6bn).

1.2 European ESG Bond and Loan Issuance by Country (top 10 - 2025YtD (Q2))
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1.3 European Green Bond Issuance
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Declining European Green Bond 
Issuance in the first half of 2025

On a year-to-date basis, Social and Sustainable 
bonds grew by ﻿3 %﻿ and ﻿10 %﻿, respectively. Green 
bonds, on the contrary, declined by ﻿15 %﻿ to ﻿€ 156﻿
bn, though remaining the largest category by 
volume. 

Sustainability linked and transition bonds 
continued their downward trend, totaling €12bn, 
down ﻿17 %﻿ YtD.

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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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. 

In 2025 YtD the Government of Italy had issued 
the largest single green bond, accumulating 
€5.19bn. Italy was followed by the European 
Investment Bank (EIB) that issued a bond of 
€4.98bn in proceeds.

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 quarter amounted at €1.99bn and was 
originated by the Agence Francaise de 
Developpement (AFD) in January, followed by the 
EIB's issue of €1.80bn.

Green Amount EUR (bn)
 

Maturity Date ISIN

Italy 5.19 30/10/37 IT0005596470
European Investment Bank - EIB 4.98 18/06/35 EU000A4ECKZ8

Italy 4.97 30/04/46 IT0005631608
European Investment Bank - EIB 4.96 15/01/35 EU000A3L72Y4

Social Amount EUR
(bn)

Maturity date

 

ISIN

CADES 2.49 24/09/28 FR001400ZPR8
BNG 2.45 01/02/30 US05591F2Y50

CADES 2.50 25/05/30 FR001400X6D7
UNEDIC 1.98 25/11/33 FR001400YA95
UNEDIC 1.99 25/05/35 FR001400ZAD0

Sustainability Amount EUR
(bn)

 

Maturity date ISIN

Agence Francaise de Developpement - AFD 1.99 20/01/35 FR001400WPS3
European Investment Bank - EIB 1.80 31/01/28 EU000A3L6Q00

Agence Francaise de Developpement - AFD 1.50 30/09/30 FR0014010J41
Autonomous Community of Madrid 1.00 30/04/35 ES00001010Q5

Ile-de-France 1.00 25/05/35 FR001400WR49
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First EU GBS-compliant issues in 2025

The new European Green Bond Standard (EU 
GBS), which came into force in December 2024, 
establishes criteria for green bonds, including 
enhanced transparency and oversight of pre- and 
post-issuance reviews. 

The EIB had issued the largest EU GBS-compliant 
issue in 2025 YtD, accumulating  €2.99bn, 
followed by ABN AMRO Bank (€1bn).

As of June 2025, EU issuers* led in total GBS-
compliant issues (€2.99bn), followed by Dutch 
issuers (€1.75bn), and Italian and French issuers, 
with €1.49bn each.

EuGB Issue Nationality Amount EUR (bn)
 

Maturity date ISIN

European Investment Bank - EIB EU 2.99 15/05/37 EU000A3K4EG9
ABN AMRO Bank Netherlands 1.00 04/06/29 XS3083189319

Ile-de-France Mobilites France 0.99 25/05/45 FR001400X2F1
SNAM SpA Italy 0.99 01/07/32 XS3096163160

ABN AMRO Bank Netherlands 0.75 25/02/31 XS3009603831
Iberdrola Finanzas SAU Spain 0.75 16/05/35 XS3072230744

Autonomous Community of Madrid Spain 0.50 30/07/30 ES00001010R3
Norsk Hydro ASA Norway 0.50 17/06/33 XS3092057820

A2A SpA Italy 0.50 30/01/35 XS2986639701
Covivio Hotels SCA France 0.49 17/06/34 FR0014010IN9
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Top European Green Bond Standard (EU GBS)-compliant issues by Amount in 
2025 YtD (Q2)

Source: Dealogic

* EU includes the EIB
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1.7 European Sustainability linked and Green Loans Issuance 2018 - 2025YtD (Q2)
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After a slow first quarter, European 
Sustainability linked and Green Loans 
Issuance recovered in Q2 2025

In H1 2025, European Sustainability linked and 
Green Loans originated proceeds for ﻿€ 143﻿bn, 
standing €7bn (or ﻿4 %﻿) below H1 2024 issuance.

Sustainability linked and Green Loans registered 
the highest Q2 issuance since 2021.
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1.9 European Sustainability linked and Green Loans Issuance as % of Syndicated
Loan Origination
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Moderate increase of the share of 
ESG bonds in total bond issuance in 
Europe

ESG Bond Issuance represented ﻿12.91%﻿ of total 
European bond issuance during Q2 2025, 
including ﻿9.1 %﻿ green bonds, ﻿2.2 %﻿ social bonds, 
1.4 %﻿ sustainable bonds, and ﻿0.2 %﻿ of 
sustainability linked and transition bonds. This 
represented a moderate increase from 12.86% in 
2024, but a decline from 13.35% in 2023.

Sustainability linked and Green Loans Issuance 
represented ﻿21.4 %﻿ of total European syndicated 
loan origination during Q2 2025, the second 
highest value since the peak recorded in 2021 
(25%). 

ESG includes Environmental, Social and Sustainable

Sustainable Finance Report - Q﻿2﻿ ﻿2025﻿   / 8

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*

2025

• Official publication and entry into force of the EU’s “stop the clock” Directive postponing the dates of 
application of certain corporate sustainability reporting and due diligence requirements 

• EU Member States agree common position on the Sustainability Omnibus Directive amending CSRD and 
CSDDD

• European Commission launches Call for Evidence on the review of SFDR
• European Commission launches Call for Evidence on the evaluation of the EU emission trading system (EU 
ETS) and Market Stability Reserve (MSR)

• EFRAG launches public call for input on the revision and simplification of the ESRS
• EBA consults on amendments to Pillar 3 ESG disclosure requirements
• ESMA consults on draft Regulatory Technical Standards (RTS) under the ESG Ratings Regulation - covering 
registration, safeguards on separation of business and methodological disclosures for ESG rating providers

• ESMA consults on remaining set of RTS under the European Green Bond (EuGB) Regulation
• ESAs launch consultation on how to integrate ESG risks in the financial stress tests for banks and insurers
• UK Government consults on high-integrity voluntary carbon and nature markets
• UK PRA consults on amendments to supervisory expectations for banks' and insurers' management of 
climate-related 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 - Q﻿2﻿ ﻿2025﻿   / 10
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Regulatory/Supervisory Snapshot – Sustainable Finance*

2025

• European Commission adopts revised Delegated Regulation amending the Taxonomy Delegated Acts
• European Commission adopts "quick fix" amendments to the existing ESRS for companies already 
conducting corporate sustainability reporting

• European Commission launches call for applications for members of the next mandate of the EU Platform on 
Sustainable Finance

• European Commission adopts recommendation on voluntary sustainability reporting for SMEs
• EFRAG launches public consultation on Exposure Drafts of simplified ESRS
• EBA consults on the revision of product oversight and governance Guidelines for retail banking products to 
consider products with ESG features and greenwashing risks

• UK Government launches consultations on Climate-related transition plan requirements; UK Sustainability 
Reporting Standards (SRS); and Oversight regime for assurance of sustainability reporting

• European Commission adopts Recommendation to authorise the opening of negotiations between the EU 
and UK on linking their emissions trading systems

*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 ﻿2025﻿   / 11
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Regulatory/Supervisory Snapshot – Sustainable Finance*

2025

• Deadline for EU Member States' transposition of "stop the clock" Directive
• European Parliament to finalise its position on the Sustainability Omnibus Directive amending CSRD and 
CSDDD; start of interinstitutional ("trilogues") negotiations

• European Commission to adopt legislative proposal on the review of SFDR
• European Commission to adopt legislative proposal to simplify administrative burdens in environmental 
legislation

• EFRAG to deliver its final technical advice on the review and simplification of ESRS
• UK Government to finalise Statutory Instrument regulating ESG ratings providers (tbc)
• UK Government to publish UK SRS for voluntary use
• UK Government to consult on non-financial reporting to support integration of UK SRS
• UK FCA to consult on updating its listing rules to refer to UK SRS

*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 ﻿2025﻿   / 12
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ESG Bond and Loan Issuance
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