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Green, social & sustainability (GSS) bonds

PRE-ISSUANCE UNDERSTANDING THE BASICS OF GSSS BONDS AND THE OPPORTUNITIES FOR PARTICIPANTS
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A social bond is a debt 

instrument that is issued to 

raise capital specifically to 

support projects or activities 

with a social benefit

A green bond is a debt 

instrument that is issued to 

raise capital specifically to 

support climate-

related/environmental 

projects or activities

A sustainability bond is a 

debt instrument that is 

issued to raise capital to 

support projects or 

activities 

with environmental and 

social benefits

Green bonds Social bonds
Sustainability 

bonds

Source: ICMA adapted by LGX

https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/social-bond-principles-sbp/


New instruments

PRE-ISSUANCE UNDERSTANDING THE BASICS OF GSSS BONDS AND THE OPPORTUNITIES FOR PARTICIPANTS
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Sustainability-

linked Bonds 

(SLBs)

Transition 

Bonds ? A NEW

NON-USE OF 

PROCEEDS 

INSTRUMENT

An SLB is any type of debt 

instrument for which the 

financial and/or structural 

characteristics can vary 

depending on whether the 

issuer achieves predefined 

sustainability/ESG 

objectives



Drivers of sustainable finance

» Paris Climate Agreement (2015)

• Nationally Determined Contributions (government emissions reduction 

targets)

• Goal: Limit warming to 2°C, carbon neutral by 2050

• Foundation for climate finance

• Minimum investment required: $100bn annually

» Sustainable Development Goals (2016)

• 17 environmental and social goals, targets for each

• Designed to be universal for developed and developing countries

• Investment requirements projected: $5-7tn annually

» Policy developments/regulators

• EU Emissions Trading System

• Green Covered Bond Law (Luxembourg)

• EU Action Plan on Sustainable Finance

International 
Agreements

Policy & Regulatory 
Developments
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Drivers of sustainable finance

PRE-ISSUANCE UNDERSTANDING THE BASICS OF GSSS BONDS AND THE OPPORTUNITIES FOR PARTICIPANTS

» Market Opportunities

• Developing extra-financial impact instruments to cater to a wider 

investor base

• Establishing long-term competitive advantage by considering 

environmental & social risks and opportunities

» Investor interest

• Steadily increasing interest in ESG-oriented investment over the last 

decade

» Civil society values

• Shifting attitudes to acceptability of technologies (e.g. Diesel scandal 

estimated cost: $35bn)

• Increasing acceptance of the need to address environmental 

challenges (e.g. plastics, climate impacts such as forest fires, 

flooding, water shortage etc.) 

• Millennials twice as likely to invest in companies targeting social or 

environmental goals

Investor

 interest

Market 

opportunities

Civil 

society 

values
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GSS Bonds Principles



Core Principles8

GSS BONDS PRINCIPLES

Use of Proceeds

• Green bonds finance projects 
with clear environmental 
benefits, like renewable 
energy, energy efficiency, or 
pollution prevention. 

• Social bonds fund projects 
with positive social outcomes, 
such as affordable housing, 
healthcare, or education.

• Sustainability bonds combine 
both green and social 
objectives, addressing 
broader environmental and 
social challenges.

• The issuer must clearly 
identify and describe the 
eligible projects in the bond 
documentation.  

Process for Project 
Evaluation and 

Selection

• Issuers should have a clear 
and transparent process for 
identifying and selecting 
projects that align with the 
bond's objectives. 

• This process should involve 
internal expertise and 
potentially external reviews to 
ensure alignment with 
established principles. 

• The process should also 
outline how the issuer will 
manage potential negative 
social or environmental 
impacts of the projects. 

Management of 
Proceeds

• Proceeds from GSS bonds 
should be tracked and 
managed separately from the 
issuer's general funds.

• Issuers should establish a 
system for tracking the 
allocation of funds to specific 
projects and monitor their 
progress.

• This ensures that the funds 
are used as intended and that 
the environmental or social 
benefits are realized.

Reporting

• Issuers are required to 
provide regular updates on 
the use of proceeds, project 
progress, and the achieved 
impact.

• This reporting should be 
transparent and readily 
available to investors and 
other stakeholders.

• Annual reports should include 
a list of projects, their 
descriptions, and the 
amounts allocated.

Source: ICMA adapted by LGX

https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/


GSS Bonds (Use of 
Proceeds bonds)



GSS BONDS (USE OF PROCEEDS BONDS)
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Use of Proceeds

Project Evaluation & Selection Process 

Management of Proceeds

Reporting 

Green, social and sustainability bond procedures

Source: ICMA 

Eligible Activities/Taxonomy

(The “What”?)

Process and Procedures

(The “How”?)

External 

reviewer

https://www.icmagroup.org/sustainable-finance/


The wider world of use of proceeds bonds11

GSS BONDS (USE OF PROCEEDS BONDS)

Green bonds Social bonds
Sustainability 

bonds

Source: ICMA

Climate

bonds

Forest

bonds

Blue

bonds

Affordable

housing

bonds

SDG 

bonds

Gender 

bonds

Rhino 

bonds

Carbon 

neutral 

bonds

Green 

Massala 

bonds

https://www.icmagroup.org/sustainable-finance/


Green bonds



Eligible Activities financed by green bonds

GREEN BONDS

AS PER ICMA’S GREEN BOND PRINCIPLES (GPBs)

Source: ICMA Green Bond Principles (GBP)

» Renewable energy

» Energy efficiency

» Pollution prevention and control

» Environmentally sustainable management of living natural resources 

and land use

» Terrestrial and aquatic biodiversity

» Clean transportation

» Sustainable water and wastewater management

» Climate change adaptation

» Circular economy adapted products, production technologies and 

processes; and/or certified eco-efficient products

» Green buildings
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https://www.icmagroup.org/assets/documents/Sustainable-finance/2022-updates/Green-Bond-Principles-June-2022-060623.pdf
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/social-bond-principles-sbp/


Example 1: ABSA BANK LIMITED14

GREEN BONDS

» Key Figures

• Country: South Africa

• ISIN: ZAG000207267

• Amount issued : 1 260 000 000 ZAR

• Issuance date : 31/07/2024 

• Maturity date:  31/07/2031

• Coupon rate : 9,55% 

» Use of Proceeds:

• The Issuer will use the net proceeds of the issue of the Notes to fund 

and/or refinance, in whole or in part, on a portfolio basis, renewable 

energy assets which may include, without limitation, solar and wind 

projects. The application of the net proceeds will therefore fall within the 

‘Renewable energy’ category, as set out in the Sustainable Finance 

Issuance Framework.

RENEWABLE ENERGY BOND

Source: ABSA

https://www.absa.africa/investor-relations/debt-investors/


Example 2: EMERGENCE PLAZA (COSMOS 

YOPOUGON
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GREEN BONDS

FINANCE OR REFINANCE GREEN 

CERTIFIED RETAIL DEVELOPMENTS

» Location: Côte d’Ivoire

» Key Figures

• ISIN: CI0000004784

• Issuance date: 12/08/2021

• Maturity date: 12/08/2028

• Issued amount in local currency: 10 000 000 

000 XOF

• Coupon: 7,5%

• Eligible category: Green Buildings

Source: Cosmos Yopougon

https://www.cosmos-yopougon.com/wp-content/uploads/2023/07/Green-Bonds-Report-2022-EPL-SA.pdf


Green bonds market trends



GREEN BONDS MARKET TRENDS

Notes: North America includes Mexico

18 Green bonds issuances by region  

Source: LGX Datahub a universe of 20.000+ worldwide listed sustainable debt instruments as of end 2024
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Green bonds market

GREEN BONDS MARKET TRENDS

» 2022: EUR 506 billion

» 2023: EUR 444,6 billion

» 2024: EUR 501,59 billion

ISSUANCE AMOUNT

Source: LGX Datahub a universe of 20.000+ worldwide listed sustainable debt instruments as of end 2024

TOP 10 ISSUERS IN 2024 

For 2024

19



Green bonds market in 202420

Source: LGX Datahub a universe of 20.000+ worldwide listed sustainable debt instruments as of end 2024

GREEN BONDS MARKET TRENDS

Europe
1000 bonds – 427 issuers

North America
189 bonds – 101 issuers

Asia​
718 bonds – 383 issuers

Supranational
53 bonds – 15 issuers

South America
40 bonds – 23 issuers

1

2

3

4

5
Oceania
29 bonds – 21 issuers6
Africa
11 bonds – 6 issuers7



Green bonds use of proceeds breakdown

GREEN BONDS MARKET TRENDS
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Source: CBI 2024

78% of Green 

Bonds 

proceeds went 

to energy 

related 

investmentsEnergy

Buildings

Transport

Water

Waste

Land use

Industry

ICT

Others

0% 5% 10% 15% 20% 25% 30% 35% 40%

Sector allocation of green bonds proceeds

https://www.climatebonds.net/market/data/#use-of-proceeds-charts


GREEN BONDS MARKET TRENDS

22

Source: LGX Datahub a universe of 20.000+ worldwide listed sustainable debt instruments as of end 2024

Green bonds contribution to UN SDGs in 2024



GREEN BONDS MARKET TRENDS

23

LOW-CARBON INVESTMENT NEEDS: NEW BOND ISSUANCE AND GREEN BOND ISSUANCE (USD, 

ANNUAL)

Source: Various sources adapted by LGX: OECD, ENA-WAM, Bloomberg, FT, Reuters, S&P Global, FI DESK

2017

USD 12,3 trillion

2044 annual total bond issuance 

in China, Japan, EU, US

USD 2.26 trillion

2035 annual low-carbon 

investment needs in China, 

Japan, EU, US
USD 571 billion

2024 global green bond 

issuance

The untapped potential of green bonds

https://www.oecd.org/environment/cc/Green%20bonds%20PP%20%5Bf3%5D%20%5Blr%5D.pdf
https://www.wam.ae/en/article/15eeg99-chinas-bond-market-sees-steady-growth-2024
https://www.bloomberg.com/news/articles/2025-01-03/global-sustainable-bond-sales-reach-1-trillion-for-second-time
https://www.ft.com/content/951828dd-9d5e-434e-9a47-4f0272941a60?utm_source=chatgpt.com
https://www.reuters.com/world/china/eyeing-us-election-china-considers-over-14-trillion-extra-debt-over-next-few-2024-10-29/?utm_source=chatgpt.com
https://www.spglobal.com/market-intelligence/en/news-insights/articles/2024/9/mainland-chinese-japanese-banks-fuel-july-debt-issuance-volumes-83068318?utm_source=chatgpt.com
https://www.fi-desk.com/issuance-in-double-figure-growth-everywhere-ex-japan/?utm_source=chatgpt.com


Green bonds case studies



Case study 1: Ørsted – transitioning through green 

bonds

GREEN BOND CASE STUDIES

» The Danish power company Ørsted issued a green bond whose 

proceeds were exclusively allocated to offshore wind projects in 

the North Sea, called “Hornsea 1 & 2”. Both projects are located 

in the UK.

» Since the bond was issued, both projects are in operation. 

Hornsea 2 became the world’s largest windfarm with a capacity of 

renewable energy of 1.320 GW and providing power to more than 

1.4m homes. This project comprises 165 wind turbines, situated 

alongside its sister project Hornsea 1, which together can power 

2.5m homes and make a significant contribution to the UK 

Government’s ambition of having 50 GW offshore wind in 

operation by 2023.

» The bond targets SDG 7 Renewable Energy and SDG 13 Climate 

Action and is fully aligned with the EU Taxonomy (climate change 

mitigation objective).

KEY HIGHLIGHTS

Source: Financial Times
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https://www.ft.com/content/248b7028-f237-4574-af53-3cbdd4f57066


HIGHLIGHTS OF THE GREEN BOND

Case study 2: EIB-Group and Enpal boost residential 

solar market

GREEN BOND CASE STUDIES

Source: LGX DataHub,  EIB GROUP

» ISIN: XS2915435452

» The EIB-Group supports Europe’s first public solar ABS 

(asset-backed security) transaction with €100 million

» With the participation of the EIB Group, German green tech 

unicorn Enpal will refinance residential solar loans offered 

to customers buying renewable energy solutions

» The transaction establishes a new securitisation asset 

class in Europe, fostering the EU’s Capital Markets Union 

for securitisation.
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https://www.eib.org/en/press/all/2024-448-eib-group-and-enpal-boost-residential-solar-market-in-germany


Case study 3: A2A financing wind and solar plants in 

Italy

» A2A is among the largest electricity generators in Italy, with 

approximately 9 GW of installed capacity and a production mix 

geared toward renewable sources. Furthermore, waste-to-

energy (WtE) plants account for approximately 2.5 Mt, allowing 

A2A to be ranked as the first Italian player by electricity and heat 

production also through WtE plants

» Circular economy and energy transition are the pillars of A2A 

Strategic Plan.

» Through this integrated Sustainable Finance Framework, A2A 

can combine the use of proceeds and sustainability-linked 

formats or use each of these formats independently on a case-

by-case basis, retaining full flexibility in terms of specific 

sustainability objectives and projects that the company intends 

to support.

GREEN BONDS CASE STUDIES
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HIGHLIGHTS OF THE GREEN BOND

Source: A2A

https://content.gruppoa2a.it/sites/default/files/2024-12/green-bond-2024.pdf


Social bonds



Eligible Activities financed by social bonds

SOCIAL BONDS

AS PER ICMA'S SOCIAL BOND PRINCIPLES (SPBs)

Source: ICMA Social Bond Principles (SBP)

» Affordable housing 

» Employment generation 

» Including through the potential effect of SME financing and 

microfinance

» Affordable basic infrastructure 

» Clean drinking water, sewers, sanitation, transport, energy

» Access to essential services 

» Health, education, vocational training, healthcare, financing, 

financial services

» Food security

» Socioeconomic advancement and empowerment

29

https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/social-bond-principles-sbp/


» Living below the poverty line

» Excluded or marginalised populations and communities

» Aging population and vulnerable youth (new since 2020)

» Unemployed individuals

» People with disabilities

» Migrants and/or displaced persons

» Undereducated

» Women and sexual gender minorities (new since 2020)

» Underserved individuals

AS PER ICMA'S SOCIAL BONDS PRINCIPLES (SBPs):

Target population(s)

SOCIAL BONDS

30

Source: ICMA Social Bond Principles (SBP)

https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/social-bond-principles-sbp/


Example 1: Bayport Management Ltd31

SOCIAL BONDS

» Key Figures

• Country: Mauritius

• ISIN: NO0012496696

• Amount issued : 50 000 000 USD

• Issuance date : 20/05/2022 

• Maturity date:  20/11/2025

• Coupon rate : 15% 

» Use of Proceeds:

• Bayport will allocate the proceeds of all bonds and loans issued under 

this framework within the Eligible Use of Proceeds categories 

indicated below:

• Access to financial services where traditional financial services do 

not exist or do not serve this target population as well as financial 

inclusion. Financial services include Credit, Insurance, Savings

BAYPORT SENIOR BOND

Source: Bayport

https://www.bayportfinance.com/wp-content/uploads/2022/03/Bayport-Management-Ltd-Social-Finance-Framework-March-2022.pdf


Example 2: FIRSTRAND BANK LIMITED32

SOCIAL BONDS

» Key Figures

• Country: South Africa

• ISIN: ZAG000210592

• Amount issued : 890 000 000 ZAR

• Issuance date : 11/11/2024 

• Maturity date:  21/11/2029

• Coupon rate : 9,015% 

» Use of Proceeds:

• Affordable basic infrastructure

• Social infrastructure

• Affordable housing 

• Financial inclusion

• Women in the economy

• Food security and sustainable food systems

RENEWABLE ENERGY BOND

Source: FirstRand

https://www.firstrand.co.za/media/investors/policies-and-practice/pdf/firstrand-sustainable-finance-framework.pdf


Social bonds market trends



Social bonds market by region

SOCIAL BONDS MARKET TRENDS
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Source: LGX Datahub a universe of 20.000+ worldwide listed sustainable debt instruments as of end 2024
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Social bonds market

SOCIAL BONDS MARKET TRENDS

Source: LGX Datahub a universe of 20.000+ worldwide listed sustainable debt instruments as of end 2024

» 2022: EUR 131,6 billion

» 2023: EUR 124 billion

» 2024: EUR 121,01 billion

ISSUANCE

TOP 10 ISSUERS IN 2024 

For the period Jan to Dec 2024
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Social bonds market in 2024

SOCIAL BONDS MARKET TRENDS
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Source: LGX Datahub a universe of 20.000+ worldwide listed sustainable debt instruments as of end 2024

Asia
518 bonds – 82 issuers

North America
43 bonds – 14 issuers

Europe
108 bonds – 53 issuers

Supranational
22 bonds – 6 issuers

South America
9 bonds – 6 issuers

1

2

3

4

5
Africa
3 bonds – 2 issuers6
Oceania
0 bond – 0 issuer7



Social bonds case studie(s)



Case study 1: A Social Bond from a commercial Bank in 

Tanzania, NMB Bank: Financing women-owned 

businesses

SOCIAL BONDS CASE STUDIES

38

» Issuer overview

NMB Bank is a commercial bank partly owned by the 

Government of Tanzania with operations in all districts of 

the country. The bank serves retail, corporate and 

government clients

» Gender bond overview

This gender-focused bond is the last tranche of its 

programme which started in 2016 to contribute to 

Tanzania’s economic and social development. Over 

2,000 women MSMEs in Tanzania will benefit from the 

funding of the bond. NMB Bank’s bond targets gender 

empowerment through extending affordable financing 

for women-owned/controlled enterprises and/or 

businesses whose products or services directly impact 

women

» Investors’ reaction

The April 2022 issuance tied to the programme was 

oversubscribed by 197% and the largest global 

development institution focused on the private sector in 

developing countries reported to be oversubscribed by 

297% by FSD Africa at the same time

Source: IFC, NMB, Post-issuance reporting (Q3 2023 allocation only) 

Key characteristics

Issuer National Microfinance Bank (NMB Bank)

Location Dar es Salaam, Tanzania

Amount issued TZS 74 bn (approx. EUR 29m)

Issuance date 2 April 2022 and 8 March 2023 (dual listing)

Maturity date 28 March 2025

Coupon rate +850 bps

Listing (Display) DSE (Tanzania) and LuxSE (LGX)

Target Population Women

Gender considerations 

in the use of proceeds

Gender inclusion: Proceeds in this category 

as defined by NMB Bank can support Micro, 

Small & Medium Enterprises (MSMEs) 

owned and/or controlled by women and 

boost the advent of new female 

entrepreneurs

Links ICMA- Social Bond Principles,

Framework (2022),

Second party opinion (2022),

https://pressroom.ifc.org/all/pages/PressDetail.aspx?ID=26954
https://www.nmbbank.co.tz/
https://www.nmbbank.co.tz/investor-relations-nmb/investor-information/nmb-jasiri-bond-2022?download=357:jasiri-disbursment-report-3rd-quarter
https://www.icmagroup.org/assets/documents/Sustainable-finance/2022-updates/Social-Bond-Principles_June-2022v3-020822.pdf
https://www.nmbbank.co.tz/investor-relations-nmb/investor-information/nmb-jasiri-bond-2022?download=333:nmb-social-bond-framework
https://www.nmbbank.co.tz/investor-relations-nmb/investor-information/nmb-jasiri-bond-2022?download=334:second-party-opinion-from-sustainalytics-on-the-nmb-social-bond-framework


Case study 2: ADB issuing a gender thematic bond 

programme 

SOCIAL BONDS CASE STUDIES

» ADB has raised over USD 3.655bn as of March 

2022,through its Gender Thematic Bond programme.

» The issuer’s first gender bond was issued in November 

2017.

» ADB has issued 14 gender bonds as of 1st  April 2023.

MAIN FEATURES OF THE PROGRAMME

1. Women’s economic empowerment

2. Gender equality in human development.

3. Reduced time poverty of women

4. Participation in decision-making and leadership

5. Women’s resilience against risks and shocks including 

climate change and disaster impacts.

FIVE AREAS OF GENDER EQUALITY AND 

EMPOWERMENT

39

Source: UN Women

https://www.unwomen.org/sites/default/files/2023-05/case-study-series-innovative-financing-for-gender-equality-via-bonds-asia-pacific-en.pdf


Sustainability bonds



Eligible activities for Sustainability Bonds

SUSTAINABILITY BONDS

41

» Affordable housing 

» Employment generation 

» Including through the potential effect of 

SME financing and microfinance

» Affordable basic infrastructure 

» Clean drinking water, sewers, 

sanitation, transport, energy

» Access to essential services 

» Health, education, vocational training, 

healthcare, financing, financial 

services

» Food security

» Socioeconomic advancement and 

empowerment

» Renewable energy

» Energy efficiency

» Pollution prevention and control

» Environmentally sustainable 

management of living natural resources 

and land use

» Clean transportation

» Sustainable water and wastewater 

management

» Climate change adaptation

» Eco-efficient and/or circular economy 

adapted products, production 

technologies and processes

» Green buildings 

AS PER ICMA'S SOCIAL BOND 

PRINCIPLES (SPBs)

AS PER ICMA'S GREEN BOND 

PRINCIPLES (GBPs)

Source: ICMA Sustainability Bond Guidelines (SBG)

https://www.icmagroup.org/assets/documents/sustainable-finance/2021-updates/sustainability-bond-guidelines-june-2021-140621.pdf


Example 1 : Sustainability bond of Benin Republic

SUSTAINABILITY BONDS

42

Ministry of Economy and Finance(Benin)’s video is 

about Benin’s Sustainability bond (in French, subtitles 

in English)

Issuer Benin Government

ISIN XS2366832496

Type of Bond Sustainability (SDG Eurobond)

Amount issued EUR 500m 

Issuance date 22/07/2021

Maturity date 22/01/2035

Coupon rate 4.95%

Use of Proceeds 

12 project categories articulated around 4 pillars 

(Population, Prosperity, Planet and Partnerships). 

Project categories include, for example:

• Development of sustainable and productive 

agriculture

• Access to low-carbon, reliable and affordable 

energy

Target 

Population

Include youth, farmers, women, sick, healthcare 

personnel, etc.

Links 
Framework (July 2021), External Review (July 2021), 

Video overview

KEY CHARACTERISTICS OF THE ISSUANCE

https://odd.finances.bj/wp-content/uploads/2022/07/SDG-Bond-Framework_Republic-of-Benin_EN_final.pdf
https://assets.website-files.com/5df9172583d7eec04960799a/624ff65582d9c971a67b214d_20210709_V.E_SPO_Republic%20of%20Benin.pdf
https://odd.finances.bj/en/benin-is-committed/


Example 2 : Sustainability bond of Ivory Coast

SUSTAINABILITY BONDS

43

Issuer Ivory Coast Government

ISIN US221625AT38

Type of Bond Sustainability (SDG Eurobond)

Amount issued 1 100 000 000 USD 

Issuance date 30/01/2024

Maturity date 30/01/2033

Coupon rate 7.625%

Use of Proceeds 

An amount equivalent to the net proceeds will be used exclusively to finance: 

• Expenditures specifically included in the annual Finance Law of a given year; 

• Expenditures compliant with the “Sustainability Bond Guidelines”;

• Expenditures compliant with Côte d’Ivoire’s commitments pursuant to the United 

Nations’ Sustainable Development Goals (SDGs) or Paris Agreement. 

In addition, the ESG Instruments issued will be used primarily to finance or refinance 

expenditures included in the Finance Law for the current year (Year N). If necessary, a 

smaller portion of the funds may be used to refinance expenditures included in the 

Finance Law for the two last years (N-2) or to finance expenditures included in the 

Finance Law for the following year (N+1) or subsequent years. 

Target Population Include youth, farmers, women, sick, healthcare personnel, etc.

Links Framework (July 2021), Second Party Opinion (July 2021)

KEY CHARACTERISTICS OF THE ISSUANCE

https://www.tresor.gouv.ci/tres/wp-content/uploads/2021/11/Co%CC%82te-dIvoire-Sustainable-Framework-July-2021-vF.pdf
https://www.tresor.gouv.ci/tres/wp-content/uploads/2021/11/ci-sustainable-bond-framework-second-party-opinion-1.pdf


Sustainability bonds market 
trends



Sustainability bonds market 

SUSTAINABILITY BONDS MARKET TRENDS
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Source: LGX Datahub a universe of 20.000+ worldwide listed sustainable debt instruments as of end 2024
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Sustainability bonds market

SUSTAINABILITY BONDS MARKET TRENDS
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» 2022: EUR 152 billion

» 2023: EUR 149,2 billion

» 2024: EUR 193,12 billion

ISSUANCE

TOP 10 ISSUERS IN 2024 

Source: LGX Datahub a universe of 20.000+ worldwide listed sustainable debt instruments as of end 2024

For the period from Jan to Dec 2024



Sustainability bonds market in 2024

SUSTAINABILITY BONDS MARKET TRENDS
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Source: LGX Datahub a universe of 20.000+ worldwide listed sustainable debt instruments as of end 2024

Supranational
354 bonds – 10 issuers

Europe
132 bonds – 51 issuers

Asia​
331 bonds – 132 issuers

North America 
56 bonds – 30 issuers

South America
9 bonds – 6 issuers

1

2

3

4

5
Africa
5 bonds – 4 issuers6
Oceania
4 bonds – 3 issuers7



GSS Bonds Challenges and 
opportunities



Opportunities49

GSS BONDS CHALLENGES AND OPPORTUNITIES

» Growing Investor Demand for ESG Assets

» There is a rapidly increasing appetite among institutional and retail investors for 

environmental, social, and governance (ESG) aligned investments. This drives strong 

demand for GSS bonds as a way to invest sustainably while seeking financial returns.

» Supportive Regulatory Environment

» Governments and regulators worldwide are promoting green and social finance 

through tax incentives, disclosure mandates, and green bond standards, which 

encourage issuance and investment.

» Portfolio Diversification Benefits

» GSS bonds offer diversification benefits due to their focus on sustainable projects, 

potentially lowering portfolio risk and enhancing long-term resilience.

» Innovation and Market Growth

» The GSS bond market is innovating with new structures (e.g., transition bonds, 

sustainability-linked bonds) and expanding rapidly, creating new opportunities for 

issuers and investors alike.

» Alignment with Global Goals

» GSS bonds help channel capital toward achieving UN Sustainable Development 

Goals (SDGs), offering investors a way to support global sustainability agendas 

while generating financial returns.

Source: Morning Star ESG Investing Report, EC Sustainable Finance, HBR on ESG investing, CBI Market Overview, UN SDG Impact Finance

https://www.morningstar.com/articles/1025943/what-is-esg-investing
https://finance.ec.europa.eu/sustainable-finance_en
https://hbr.org/2020/01/the-investor-revolution
https://www.climatebonds.net/resources/reports/2023-green-bond-market-summary
https://sdgimpact.finance/


Challenges50

GSS BONDS CHALLENGES AND OPPORTUNITIES

» Greenwashing

» Without stringent standards, there is a risk that projects or bonds 

labeled as "green" or "social" may not truly have a significant 

environmental or social impact, a practice known as greenwashing. 

This undermines investor confidence and the credibility of the market.

» Verification and Reporting Challenges

» Ensuring the accuracy of environmental/social impact claims can be 

challenging, particularly for large and complex projects. Independent 

verification can be resource-intensive and costly. Issuers may 

struggle to provide clear, consistent, and verifiable information on 

how the bond proceeds are used and the actual impact of the funded 

projects. 

» Secondary Market Liquidity

» Compared to traditional bonds, some GSS bonds may have lower 

trading volumes in the secondary market, making it harder for 

investors to buy or sell them quickly due to higher trading costs and 

less flexibility for investors.

Source: Aberdeen Investments, Global Solutions Initiative, PwC 

https://www.aberdeeninvestments.com/docs?editionId=7a10d6cd-0049-43ed-8d9a-b00e00d1f0fb#:~:text=Variation%20in%20quality:%20The%20increase%20in%20popularity,of%20bonds%20labelled%20%E2%80%9Cgreen%E2%80%9D%2C%20%E2%80%9Csocial%E2%80%9D%2C%20or%20%E2%80%9Csustainable%E2%80%9D.&text=Greenwashing:%20With%20such%20flexibility%20around%20standards%20of,where%20issuers%20overstate%20or%20misrepresent%20green%20credentials.
https://whye.org/challenges-and-criticisms-in-the-green-bond-market-greenwashing-and-reporting-issues?utm_source=chatgpt.com
https://www.google.fr/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwjhtIK0yZGOAxWo_rsIHV0sLkMQ-tANegQICRAN&url=https%3A%2F%2Fwww.pwc.lu%2Fen%2Fsustainable-finance%2Fesg-transformation-fixed-income-market.html%23%3A~%3Atext%3Don%2520the%2520Rise-%2CInvestor%2520Demand%2520on%2520the%2520Rise%2Cthe%2520market%2520to%2520new%2520records.&usg=AOvVaw2BoyN-aR23RSH_7j0bWMGc&opi=89978449


Sustainability Linked Bonds 
- SLBs



A new non-UoP instrument

SUSTAINABILITY-LINKED BONDS - SLBs

» SLBs are not use of proceeds (UoP) instruments, but are 

"general corporate purpose" instruments

» The focus lies on the issuer’s sustainability strategy, its 

Sustainability Performance Targets (SPTs) and Key 

Performance Indicators (KPIs)

» Increasing issuances since ICMA's Sustainability-linked 

Bond Principles (SLBPs) launched such as from Novartis, 

Chanel, Suzano, Ocea

Source: ICMA - The Sustainability-linked Bond Principles

No obligation to invest/report on specific projects

Commitment to a pre-defined impact target

52

INSPIRED BY ENEL SUSTAINABILITY-LINKED BOND (NOVEMBER 2019)

Sustainability-

linked Bonds 

(SLBs)

An SLB is any type of debt 

instrument for which the 

financial and/or structural 

characteristics can vary 

depending on whether the 

issuer achieves predefined 

sustainability/ESG 

objectives

https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/June-2020/Sustainability-Linked-Bond-Principles-June-2020-171120.pdf


» Issue date: 10 September 2019

» Volume: USD 1.5 billion

» Tenor: 2024

» Interest rate: 2.65%

» Oversubscribed 3 times

» Contributes/linked to:

• SDG 7: “Affordable and clean energy", with over 11.6 GW of additional capacity

• SDG 9: “Industry, innovation and infrastructure”, with over 46.9 million smart metres 

installed and 5.4 billion euros of investment in innovation and digitalisation

• SDG 11: “Sustainable cities and communities”, with retail investment and new 

electrification-oriented energy services to achieve, among others, 9.9 GW of demand 

response capacity and 455,000 charging points for electric mobility

• SDG 13: “Climate action”, with a commitment to reduce carbon dioxide emissions to 

below 0.350 kg/kWheq in 2020 and full decarbonisation by 2050

SUSTAINABILITY-LINKED BONDS - SLBs

It all started with Enel in 201953

Source: Enel

THE WORLD’S FIRST “GENERAL PURPOSES SDG 

LINKED BOND”

https://www.enel.com/content/dam/enel-common/press/en/2019-September/SDG%20bond%20ENG%20(003).pdf


ENEL's Sustainability Performance Targets (SPTs) and 

Trigger Event

SUSTAINABILITY-LINKED BONDS - SLBs

ENEL DEFINED SUSTAINABILITY PERFORMANCE 

TARGET (SPT)

Source: Enel

SPT 

Renewable 

energy 

capacity 

installed

By 31 December 2021, the 

percentage of installed 

renewable generation 

capacity (on a 

consolidated basis) equal 

to or greater than 55% of 

total consolidated installed 

capacity (as of 30 

June 2019, the figure was 

already equal to 45.9%)

» The interest rate will remain unchanged to 

maturity subject to achievement of the 

sustainability target indicated above as of 

31 December 2021

» If that target is not achieved, a step-up 

mechanism will be applied, increasing the rate 

by 25 bps starting from the first interest period 

after the publication of the assurance report of 

the auditor

54

https://www.enel.com/content/dam/enel-common/press/en/2019-September/SDG%20bond%20ENG%20(003).pdf


ENEL: Reporting 2022/2023

SUSTAINABILITY-LINKED BONDS - SLBs

55

Source: Capital Monitor and Enel

» Enel announced in April 2022 that it hits its sustainability 

performance target for end-2021

» The group has increased its installed renewable energy capacity 

beyond 55% of total capacity, meaning it will not have to pay an 

additional 25 basis points (bp) a year on each of three different 

tranches of SLBs

» A second target was awaited by end of 2023: renewable electricity 

generation capacity to raise to 60%. The group reached 65%

» Were these target ambitious enough? 

https://capitalmonitor.ai/asset-class/fixed-income/sustainability-linked-bonds-face-key-tests/
https://www.enel.com/content/dam/enel-com/documenti/investitori/sostenibilita/2023/sustainability-report_2023.pdf


SLB issuance: General overview

SUSTAINABILITY-LINKED BONDS - SLBs

Source: LGX Datahub a universe of 20.000+ worldwide listed sustainable debt instruments as of end 2024
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SLB issuance: General overview

SUSTAINABILITY-LINKED BONDS - SLBs

Source: LGX Study: Targeting Transition: Exploring the Evolution of Sustainability-Linked Bonds (Jan 2025)
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https://www.luxse.com/en/discover-lgx/market-intelligence-and-insights


SLB issuance: Focus 2020-2024

SUSTAINABILITY-LINKED BONDS - SLBs

Source: LGX Datahub

58

SLBs emerged as a sustainable bond category in 

2020 and saw strong growth in 2021 with the entry 

of prominent issuers. However, the number of SLB 

issuances and the total amounts issued have 

steadily declined since 2022. In 2024, the market 

had only 141 issuances. Issuers from South and 

North America largely withdrew from the market, 

with issued amounts dropping from EUR 18 billion 

in 2023 to EUR 2 billion in 2024 for these two 

regions. Furthermore, there have been no 

issuances by supranational entities to date and 

only a few issuances from sovereign issuers, which 

contrasts with the other sustainable bond types.

https://www.luxse.com/en/discover-lgx/market-intelligence-and-insights


SLB issuers and issuances by region in 2024

SUSTAINABILITY-LINKED BONDS - SLBs

Source: LGX Datahub a universe of 20.000+ worldwide listed sustainable debt instruments as of end 2024
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Asia
70 bonds – 47 issuers

North America
7 bonds – 4 issuers

Europe​
65 bonds – 36 issuers

South America 
5 bonds – 3 issuers

Africa
3 bonds – 3 issuers

1

2

3

4

5

Global repartition of sustainability-linked bonds



Recent debates on SLBs



Opportunities brought by SLBs

RECENT DEBATES ON SLBS

61

Source: Environmental Finance, Global Capital, World Economic Forum, CBI

ADVANTAGES OF SLBS

» Targets are tied to an improvement of the issuer as a 

whole.

» SLBs are suited for different types issuers and sectors.

» SLBs are still new and have the possibility to be 

adjusted, to mature and grow.

» The instrument is flexible (i.e., different coupon step-up).

» The link between sustainability performance and 

financial outcomes can make sustainability impacts 

financially material, potentially correcting externalities of 

economic activities.

» As in the private sector, SLBs offer several benefits for 

public sector entities (i.e. diversifying funding sources, 

accessing a broader pool of domestic and foreign 

investors etc.) 

MARKET VIEW

https://www.environmental-finance.com/content/analysis/union-investment-slbs-can-have-impact.html
https://www.globalcapital.com/article/2bhpp15s781netjeiefi8/sri/green-and-social-bonds-and-loans/in-defence-of-slbs
https://www.weforum.org/agenda/2022/11/cop27-sustainability-linked-bonds-net-zero-transition/
https://www.climatebonds.net/files/reports/cbi_slb_report_2024_04d.pdf


Greenwashing risks

RECENT DEBATES ON SLBS

62

Source: Capital Monitor, ESMA, World Bank, E+ELeader adapted by LGX

EXAMPLES OF GREENWASHING RISKS IN SLBS

» Low level of ambition (i.e., relative to sector peers).

» Irrelevant KPIs and corresponding SPTs (i.e., Scope 

1& 2 only rather than Scope 3 emission).

» Weak or no penalty for failing to meeting SPTs (i.e., 

early call option, inappropriate coupon step-up).

» Absence of a link to broader entity-level sustainability 

strategy.

» Lack of granularity on post-issuance reporting (i.e., 

portfolio approach)

» Inconsistent Metrics: Among Sustainability-Linked 

Bonds (SLBs), 73% of KPIs focus on climate-related 

targets, while social impact KPIs remain underutilized.

MARKET VIEW

https://capitalmonitor.ai/factor/environmental/banks-flag-greenwashing-worries-over-sustainability-linked-debt/
https://www.esma.europa.eu/sites/default/files/2023-06/ESMA30-1668416927-2498_Progress_Report_ESMA_response_to_COM_RfI_on_greenwashing_risks.pdf
https://documents.worldbank.org/pt/publication/documents-reports/documentdetail/099237410062223046/idu0e099a50307f86045a80b33201d0b7057cedf
https://www.environmentenergyleader.com/stories/greenwashing-risks-in-the-sustainable-bond-market,77885#:~:text=Greenwashing%20Risks%20in%20Sustainable%20Bonds,issuers%20to%20avoid%20significant%20consequences.
https://www.environmentenergyleader.com/stories/january-esg-bonds-hit-record-breaking-150-billion,784?
https://www.environmentenergyleader.com/stories/january-esg-bonds-hit-record-breaking-150-billion,784?


SLBs failing targets

RECENT DEBATES ON SLBS

63

Source: LGX Datahub (SLBs are counted multiple times when they are linked to multiple targets over the years.) as at July 2023, Net Zero Investor

OVERVIEW

» Since 2021, only 3 issuers have failed their targets. The 

targets mainly concerned GHG emissions reductions. 

» However, most SLBs will have their targets due end of 

2025 and will have to report on them in 2026. 
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https://www.netzeroinvestor.net/news-and-views/a2a-misses-slb-target-triggers-25bps-coupon-step-up


But failing is not necessarily negative

RECENT DEBATES ON SLBS

64

Source: Net Zero Investor

HOW IS FAILING AN SLB TARGET NOT NEGATIVE?

» The 2022 SLB included a target linked to the company's 

installed renewable energy capacity, which was set at 3 

GW. A2A’s installed capacity stood at 2.6 GW, falling short 

of the target. This underperformance has triggered a 25-

basis point (bps) step-up in the bond’s coupon rate.

» Interestingly, investor behaviour leading up to the 

announcement indicates a shift in how SLBs are being 

priced by the market.

» As the SLB market matures and attracts corporates and 

investors alike, its awareness and efficiency is evolving 

too.

EXAMPLE

A2A

▪ According to Josephine Richardson, Research Director at 

the AFII, the bond was already trading tight to the curve 

before the target miss was confirmed. “Investors were 

pricing in a probability of receiving the step-up,” she 

noted, “suggesting that markets are becoming more 

efficient at pricing SLBs.” This contrasts to the way the 

market has worked in previous instances when KPIs have 

been missed: "In previous cases where SLB targets have 

been missed, there have been sudden market re-pricing 

once the miss is confirmed, or after Bloomberg adjusts the 

bond structure".

▪ A2A’s missed target also offers insights into how markets 

price in such events. The pricing in of missed targets and 

the imposition of costs on the company is arguably linked 

to the credibility of SLB targets and their ambition.

https://www.netzeroinvestor.net/news-and-views/a2a-misses-slb-target-triggers-25bps-coupon-step-up


SESSION 2: Pre-issuance 

(continued) - Regulatory 

requirements and 

Frameworks 



Regulatory 

framework/principles & 

Green Taxonomies



Data Classification: Internal

In 2007 the European Investment Bank issued the first labelled 

Climate Awareness Bond (CAB).

In November 2008, the World Bank issued a green bond, 

raising funds from fixed-income investors to support lending for 

eligible climate-focused projects.

» Green bonds are debt instruments issued to fund 

projects that have a positive environmental or climate 

impact. Proceeds from these bonds are typically 

earmarked for green projects and are backed by the 

issuer’s entire balance sheet.

» These Bonds were listed in Luxembourg at LuxSE the same 

year.

2007/2008 – The first green bonds

ICMA GREEN, SOCIAL, SUSTAINABILITY BONDS PRINCIPLES 

67



ICMA Green, Social, 

Sustainability bonds 

Principles/Guidelines 



ICMA GBP – the start of product codification69

ICMA GREEN, SOCIAL, SUSTAINABILITY BONDS PRINCIPLES 

Source: ICMA - Green/Social Bond Principles

https://www.icmagroup.org/News/news-in-brief/the-principles-announce-key-publications-and-resources-in-support-of-market-transparency-and-development/


Source: ICMA - Green/Social Bond Principles

70

Use of Proceeds

Project Evaluation & Selection Process 

Management of Proceeds

Reporting 

ICMA GREEN, SOCIAL, SUSTAINABILITY BONDS 

PRINCIPLES 

Use of proceeds concept

Eligible Activities/Taxonomy

(The “What”?)

Process and Procedures

(The “How”?)

ICMA GREEN, SOCIAL, SUSTAINABILITY BONDS PRINCIPLES 

F
ra

m
e
w

o
rk

https://www.icmagroup.org/News/news-in-brief/the-principles-announce-key-publications-and-resources-in-support-of-market-transparency-and-development/


Sustainability-Linked Bond 

Principles



» Selection of Key Performance Indicators (KPIs): Material to the issuer’s core 

sustainability and business strategy and address relevant ESG challenges of 

the industry sector

» Calibration of Sustainability Performance Targets (SPTs): Express the level of 

ambition the issuer is ready to commit to

» Bond characteristics: The cornerstone of an SLB is that the bond’s financial 

and/or structural characteristics can vary depending on whether the selected 

KPI(s) reach (or not) the predefined SPT(s)

» Reporting: Up to date information on KPIs, verification assurance report relative 

to the performance against SPTs, and structural characteristics of bonds, any 

info enabling investors to monitor the level of ambition of the SPTs and/or KPIs

» Verification: Issuers should seek independent and external verification on their 

performance level against each SPT for each KPI a least once a year

SLBs HAVE 5 COMPONENTS DEFINED UNDER 

ICMA'S SLBPs (JUNE 2020)

Source: ICMA - The Sustainability-Linked Bond Principles

The Sustainability-Linked Bond Principles (SLBPs)

SUSTAINABILITY-LINKED BOND PRINCIPLES

72

https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/sustainability-linked-bond-principles-slbp/


Green Taxonomies



Data Classification: Internal

What is a Taxonomy?74

» A list of projects/ technologies/ products/ 

activities exhibiting a set of green or social 

patterns, benefits or performance criteria

» A framework supporting product 

structuration & integrity safeguards

» A classification tool fit for different 

investment styles and strategies

» Anchored into latest scientific findings & 

industry experience

» Dynamic, responding to technological and 

scientific knowledge changes

GREEN TAXONOMIES

A TAXONOMOY IS … A TAXONOMOY IS NOT …

» A rating of companies

» A mandatory list of “potential”

» investments

» Judgmental on the financial

» performance of an investment (i.e. 

only about environmental 

performance)

» Inflexible or static

Source: Natixis

In the context of sustainable finance, a Taxonomy is a classification tool or system meant to 

help investors and companies to make informed investment decisions on sustainable economic 

activities. It aims at establishing market clarity on what is robustly and consensually 

“sustainable” when it comes environmental or social issues

GREEN TAXONOMIES

https://gsh.cib.natixis.com/api-website-feature/files/download/12776/the_new_geography_of_taxonomies_updated_july_2023.pdf


How do you choose which taxonomy to align with?75

GREEN TAXONOMIES

» All taxonomies are voluntary in principle

» Chinese issuers align with the PBOC catalogue

» MDBs follow their own climate finance methodology when it 
comes to climate finance tracking

• For their sustainable issuances, they follow 
ICMA's principles

• EIB is currently aligning with the EU Taxonomy

» The EU Taxonomy is the most stringent 

• Avoid greenwashing

» To align with the ASEAN GB standards:

• An issuer should be from ASEAN region

• Projects financed by the proceeds to be located in the 
ASEAN region

FOR A GREEN BOND ISSUER:



Data Classification: Internal

Back to basics: what is generally regarded as "green"?

GREEN TAXONOMIES

76



» Pioneer with use of proceeds bonds: 2007 Climate 

Awareness Bond (CAB)

» Renewable Energy & Energy Efficiency

» Expanded in 2020 to 

• Research, Development and deployment of innovative 

low carbon technologies

• Electric rail infrastructure and rolling stock and electric 

buses

• Projects inside and outside Europe 

• 1,000 MW WIND FARM GULF OF SUEZ

Climate Awareness Bonds of EIB

GREEN TAXONOMIES

77

Source: EIB CAB

https://www.eib.org/attachments/fi/eib-cab-sab-presentation.pdf


» Green bonds issuers should finance green projects: who can say what 

green projects are eligible for such finance?

» ICMA's GBPs provide high-level classification for green projects 

categories since 2014

» Examples

• Renewable Energy: Including production, transmission, appliances and 

products

• Energy Efficiency: Such as in new and refurbished buildings, energy 

storage, district heating, smart grids, appliances and products

• Pollution prevention and control: Including reduction of air 
emissions, greenhouse gas control, soil remediation, waste 
prevention, waste reduction, waste recycling and energy/ emission-
efficient waste to energy

• Environmentally sustainable management of living natural resources 
and land use: Including environmentally sustainable 
agriculture, environmentally sustainable animal husbandry, climate 
smart farm inputs such as biological crop protection or drip-
irrigation, environmentally sustainable

ICMA GBPs green project categories

GREEN TAXONOMIES

78

Source: ICMA

https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/green-bond-principles-gbp/


GREEN TAXONOMIES

Green categories according to CBI 79

Source: CBI  

https://www.climatebonds.net/files/files/climate-bonds-standard-v3-20191210.pdf


GREEN TAXONOMIES

CBI extended certification scheme80

Source: CBI  

» Following market development, CBI extended its 
certification services to cover: 

• Use of proceeds debt (Green bonds)

• Assets

• Sustainability linked debt (SLBs)

• Entities 

https://www.climatebonds.net/climate-bonds-standard-v4


GREEN TAXONOMIES

81
Taxonomies progress status: 2023

Source: Natixis

https://gsh.cib.natixis.com/api-website-feature/files/download/12776/the_new_geography_of_taxonomies_updated_july_2023.pdf


GREEN TAXONOMIES

82 Multiplication of Taxonomies

Source: UNDP

https://www.undp.org/sites/g/files/zskgke326/files/2025-02/undp-rbap-sft-guide-2025_1.pdf


Data Classification: Internal

Why some taxonomies are more influential? 83

GREEN TAXONOMIES

Source: Natixis

Comprehe
nsiveness

Sophisticat
ion

UsabilityStringency

Openness

The overall 

acceptance 

and 

Legitimacy 

of a 

taxonomy 

+ =
The global 

Influence of 

a Taxonomy

The economic 

weight of the 

Taxonomy's 

jurisdiction and 

the role played 

by its currency 

and law in 

international 

business affairs 

(extra-territorial 

effects) 

https://gsh.cib.natixis.com/api-website-feature/files/download/12776/the_new_geography_of_taxonomies_updated_july_2023.pdf


Data Classification: Internal

Why some taxonomies are more influential? 84

GREEN TAXONOMIES

Source: Natixis

Comprehensiveness
• The ASEAN taxonomy uses a 

hierarchical classification (ISIC), with 
21 sectors for the Plus Standard and 
identifies 3 “Enabling sectors” / 
identified 6 focus sectors (based on 
their GHG emissions). / CBI 
classifies asset types 

Sophistication

• The CBI Green 
taxonomy uses 
screening indicators, 
degree of compliance 
and whether climate 
certification exists for 
each category.

Usability

• The CBI’s labels / degree of 
compliance enables clear 
usability. The EU taxonomy’s 
DA in comparison require 
time to be easily used. 

Stringency

• The EU Taxonomy, 
esp. thresholds are 
overall stringent, hardly 
achievable

Openness

• Most taxonomies launched 
call for feedback 

The overall 

acceptance 

and 

Legitimacy 

of a 

taxonomy 

+ =
The global 

Influence of 

a Taxonomy

The economic 

weight of the 

Taxonomy's 

jurisdiction and 

the role played 

by its currency 

and law in 

international 

business affairs 

(extra-territorial 

effects) 

Three of the 

most 

influential 

taxonomies 

https://gsh.cib.natixis.com/api-website-feature/files/download/12776/the_new_geography_of_taxonomies_updated_july_2023.pdf


How sustainable bond issuers make use of the 

Taxonomies?

GREEN TAXONOMIES

85

» By aligning eligible assets with the Taxonomy in the 

bond framework

» By aligning with the local taxonomy, the framework 

provides a clear and standardized framework for 

assessing the sustainability credentials of the 

assets, thereby enabling investors and 

stakeholders to make well-informed decisions.



International Harmonisation 

Efforts



Data Classification: Internal

International Platform on Sustainable Finance-IPSF

INTERNATIONAL HARMONISATION EFFORTS

87

» Launched together by the EU with the relevant authorities 

in Argentina, Canada, Chile, China, India, Kenya and Moroc

co

» Since its launch, Indonesia, Japan, the United Kingdom, 

New 

Zealand, Norway, Senegal, Singapore, Switzerland also 

joined the IPSF

» The ultimate objective of the platform is to scale up the 

mobilisation of private capital towards environmentally 

sustainable investments

» It offers a multilateral forum of dialogue between 

policymakers that are in charge of developing sustainable 

finance regulatory measures to help investors identify and 

seize sustainable investment opportunities that truly 

contribute to climate and environmental objectives

» IPSF “Common Ground Taxonomy” published in September 

2021

Source: European Commission

https://finance.ec.europa.eu/sustainable-finance/international-platform-sustainable-finance_en


Data Classification: Internal

IPSF “Common Ground Taxonomy-CGT”

INTERNATIONAL HARMONISATION EFFORTS
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Source: European Commission

» The technical screening criteria focus on factors that 

indicate substantial contribution to climate mitigation 

(only)

» Different scenarios:

• Scenario 1: Areas with clear overlaps 

• Scenario 2: EU criteria are more stringent

• Scenario 3: China criteria are more stringent

• Scenario 4: Identifiable overlap

• Scenario 5/6: Unclear overlap or obvious divergence

» Pending activities 

» Critics: 

• Partial, only mitigation and not covering all sectors

• Does not tackle transition

• EU Taxonomy is not yet complete

MAIN FEATURES

https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/220603-international-platform-sustainable-finance-common-ground-taxonomy-instruction-report_en.pdf


The EU Taxonomy 

Regulation



EU Taxonomy regulation: Structure & delegated acts

THE EU TAXONOMY REGULATION

Source: Euractiv  CSSF

2019 2020 2021 2022

December 2019

Political Agreement on the 

Taxonomy Regulation

June 2020

The Taxonomy Regulation 

was published in the 

Official Journal of the 

European Union 

December 2020

Publication of Climate 

Delegated Act with the TSC 

for the first 2 environmental 

objectives (CCM & CCA)

July 2021

Publication of 

Disclosures Delegated 

Act supplementing Art 8 

of the Taxonomy 

Regulation

January 2022

Climate Delegated Act 

enters in force for the 

first 2 environmental 

objectives

2023

November 2023

The 4 remaining 

environmental 

objectives enter into 

force with publication 

of the Environmental 

Delegated Act

July 2022

Publication of complementary 

Climate Delegated Act incl. 

Nuclear and Natural Gas
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https://www.euractiv.com/wp-content/uploads/sites/2/2022/01/draft-CDA-31-12-2021.pdf
https://www.cssf.lu/en/2021/11/issuers-phased-in-implementation-of-article-8-of-the-eu-Taxonomy-regulation-as-from-1-january-2022/#:~:text=Article%208%20of%20the%20Taxonomy%20Regulation%20requires%20undertakings%20that%20are,sustainable%20under%20the%20Taxonomy%20Regulation


Purpose and objective of the EU Taxonomy

Source: European Commission adapted by LGX

Climate change mitigation

Climate change adaptation

Sustainable use and protection of 

water and marine resources

Transition to a circular 

economy

Pollution prevention and control

Protection and restoration of 

biodiversity and ecosystems
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THE EU TAXONOMY REGULATION

A common classification of economic activities substantially contributing to environmental 

objectives (carbon neutrality by 2050) using science-based criteria

Purpose: Establishing economic activity's degree of environmental sustainability

91

https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-sustainable-activities_en


Projects Selection



Eligible categories of projects

PROJECTS SELECTION

93

» Affordable housing 

» Employment generation 

» Including through the potential effect of SME financing and 

microfinance

» Affordable basic infrastructure 

» Clean drinking water, sewers, sanitation, transport, energy

» Access to essential services 

» Health, education, vocational training, healthcare, 

financing, financial services

» Food security

» Socioeconomic advancement and empowerment

» Renewable energy

» Energy efficiency

» Pollution prevention and control

» Environmentally sustainable management of living natural 

resources and land use

» Clean transportation

» Sustainable water and wastewater management

» Climate change adaptation

» Eco-efficient and/or circular economy adapted products, 

production technologies and processes

» Green buildings 

AS PER ICMA'S SOCIAL 

BOND PRINCIPLES (SPBs)

AS PER ICMA'S GREEN 

BOND PRINCIPLES (GBPs)



STATE TREASURY SUPPORTED BY RELEVENT MINISTRIES

Case of Philippines sustainability bond

PROJECTS SELECTION
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Source: Philippines Sustainability Bond Framework 

» Dedicated Interagency Technical Working Group on Sustainable Finance Development 

Budget Coordination Committee.

» Senior representatives from the Department of Finance (DOF), Bureau of the Treasury 

(BTr), National Economic Development Authority (NEDA) and Department of Budget 

and Management (DBM) aided by sectoral experts from industries and academia.

» Projects can come from other national government agencies (NGAs) whose budgets 

include programs, activities, and projects (PAPs) which may be considered as Eligible 

Expenditures: 

• Department of Health

• Department of Education

• Department of Energy

• Department of Labor and Employment

• Department of Transportation

• Department of Agriculture / Department of 

Agrarian Reform

• Department of Social Welfare and Development

• Department of Public Works and Highways

• Department of Environment and Natural 

Resources

https://www.treasury.gov.ph/wp-content/uploads/2022/01/Republic-of-Philippines-Sustainable-Finance-Framework-vF-with-disclaimer.pdf


95 Case of Fiji

ESTABLISHING THE GOVERNANCE STRUCTURE : THE STEERING COMMITTE

1

The committee was 
tasked with two 
distinct roles: 

• to facilitate the 
issuance of a 
sovereign green 
bond,

• to work towards the 
establishment of a 
green bond 
program in the 
country.

2

The Governor of the 
Reserve Bank of Fiji 
acted as chair, with 
extensive cross-
government 
representation, and 
the IFC and World 
Bank maintained an 
observer status as 
technical advisers. 
The Reserve Bank of 
Fiji also provided 
secretariat support.

3

Meetings were 
originally scheduled 
on a monthly basis in 
the lead up to 
issuance, then 
quarterly post 
issuance. 

4

The Committee was 
responsible for finalizing 
the Green Bond Policy 
Framework in advance 
of the sovereign bond 
issuance and then were 
required to develop and 
publish a strategy for 
Fiji’s ongoing green 
bond program to guide 
future public and private 
issuers. 

5

The Committee is 
also responsible for 
monitoring other 
issuers, and is 
tasked with providing 
training and 
awareness raising for 
prospective issuers

Source: WB guidance for sovereign green bond issuance

PROJECTS SELECTION

https://documents1.worldbank.org/curated/fr/813671525333162636/pdf/125913-WP-FJ-Guidance-for-Soverign-Green-Bond-Issuers-v1-PUBLIC.pdf


GSSS Bonds External 

Review



Data Classification: Internal

» Issuers seek external reviews for the same reasons more 

traditional external assurance is sought. For example, to 

demonstrate:

• Adherence to certain principles and/or standards such as ICMA's 

Green Bond Principles

• “Am I following market practices?”

• The environmental and/or social integrity of the financial product

• “Are the activities I am financing green/social/sustainable?”

• Adequacy of internal controls and procedures

• “Are my processes aligned with market practices?”

• Adequacy of Key Performance Indicators (KPIs) chosen

• “Are my reporting indicators descriptive of actual 

environmental/social performance”?

• Improve overall credibility

Need for an external review

GSSS BONDS EXTERNAL REVIEW

97



Data Classification: Internal

External review providers

GSSS BONDS EXTERNAL REVIEW

CICERO

China only
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https://www.google.fr/url?sa=i&url=https%3A%2F%2Fcicero.oslo.no%2Fen%2Fabout%2Fgraphic-profile&psig=AOvVaw3Yj9nQZL-y2DK-ngexLiyl&ust=1601047050753000&source=images&cd=vfe&ved=0CAIQjRxqFwoTCODc1peLguwCFQAAAAAdAAAAABAE


Data Classification: Internal

» There are a variety of “products” external reviewers can 

provide to issuers on the environmental and/or social 

credentials of their bond, or bond framework:

• Second Party Opinion (SPO)

• Certification

• External verification (Assurance)

Types of external review

GSSS BONDS EXTERNAL REVIEW

99



Data Classification: Internal

» Most widely used form of external review provided by independent 

organisations

» Usually issued based on a bond framework (validity: n-years)

» It evaluates the bond framework against a specific principle/standard

» Most commonly against the ICMA principles if use of proceeds bond 

or an SLB

» Generally, includes an assessment of the issuer’s overarching 

objectives, strategy, policy and processes relating to the 

environmental and social features of the type of projects that the 

issuer intends to finance with the proceeds

Second Party Opinion (SPO)

GSSS BONDS EXTERNAL REVIEW

CICERO
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https://www.google.fr/url?sa=i&url=https%3A%2F%2Fcicero.oslo.no%2Fen%2Fabout%2Fgraphic-profile&psig=AOvVaw3Yj9nQZL-y2DK-ngexLiyl&ust=1601047050753000&source=images&cd=vfe&ved=0CAIQjRxqFwoTCODc1peLguwCFQAAAAAdAAAAABAE


Data Classification: Internal

» An issuer can have its green bond (or associated 

framework) certified against CBI standard

» CBI standard defines specific criteria on assets alignment 

with Paris agreement path

»  Alignment with such criteria is normally tested by the 

standard setter, a qualified third party which verify the 

consistency of the relevant bond (or framework) with the 

standard

Certification

GSSS BONDS EXTERNAL REVIEW
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Source: CBI

https://www.climatebonds.net/market/second-opinion


Data Classification: Internal

» An external verification is typically made based on 

an annual green or social of sustainability bond 

post-issuance report, 

» A few established issuers, such as the EIB, go this 

route for their post issuance reporting

WHAT DO WE MEAN BY THIS?

External verification

GSSS BONDS EXTERNAL REVIEW

102

WHY SEEK AN EXTERNAL VERIFICATION?

» Larger institutions already commit to an audit of the 

sustainability/green credentials and decision-

making

» The audit report will contain the necessary 

assurances required for green bond issuances, so a 

separate SPO is not necessary

» For organisations who already have an SPO, 

external verification provides investors with extra 

assurance on reporting, for example



SESSION 3: Issuance Phase 

- Structuring and Placing 

GSSS Bonds Successfully



Stakeholders Engagement



External players involved in the GSSS bonds issuance

STAKEHOLDERS ENGAGEMENT

105

Data

vendors

Regulator

Press

agency

Investment

funds

Law firms

Issuers Investors

Underwriters External reviewers

BONDS

Loans

They organise the 

issuance

Provide the external 

review / SPO

Standard 

setters
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Internal players involved in the GSSS bonds issuance

STAKEHOLDERS ENGAGEMENT
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Different 

ministries

Regulator

Local 

auditors

Local 

Regulator

State 

treasury

Issuers Investors

Underwriters External reviewers

BONDS

Loans

They organise the 

issuance

Provide the external 

review / SPO

Central 

Bank
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» Highly important to ensure accountability, consistency and transparency across 

government departments and sectors



Sustainable Bonds Issuance



Data Classification: Internal

How standards fit the issuance process

SUSTAINABLE BONDS ISSUANCE

108

STEPS THAT REQUIRE EXTRA ATTENTION FROM 

ISSUERS OF A GSS, SL BOND COMPARED TO A 

REGULAR BONDS:

» Review funding option (drawbacks: heightened scrutiny, MRV 
costs)

» Identify eligible projects, assets or activities

» Design bond criteria and project selection process

» Set-up process and controls for use and management of 
proceeds (e.g. tagging of green finance) for GSS bonds

» Document processes (e.g. framework)

» Seek external assurance (e.g. second opinion)

» Disclose information and issue bond

» Allocate the proceeds in line with documented processes

» Report on the use of proceeds (and, if feasible, the impact of 
the activities) for GSS bonds

» Monitor and report on KPIs and SPTs for SLBs



Data Classification: Internal

The sustainable bond issuance process

SUSTAINABLE BONDS  ISSUANCE

FRAMEWORK +  EXTERNAL REVIEW PROSPECTUS

SUSTAINABLE 

BONDS

SUSTAINABILITY-LINKED 

BONDS
GSS BONDS

GENERAL CORPORATE 

PURPOSES BONDS

USE OF PROCEEDS 

BONDS

ANNUAL 

REPORTING

VOLUNTARY POST 

ISSUANCE 

EXTERNAL REVIEW

ANNUAL 

REPORTING

MANDATORY 

VERIFICATION 

(“TRIGGER EVENT”)

Extra-Financial Process 

Definition of G/S/S/S Bond 

Framework

External Reviewer

Financial Process 

Rating Agency Arrangers

Lawyers
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Issuing and listing a 
sustainable bond on 
international exchanges



Data Classification: Internal

» Comply with some regulations

» Not mandatory but became a norm for sovereign 

issuers (Thailand, The Philippines, Poland, Uruguay, 

Mexico, etc)

» Same procedure for plain vanilla bond listing + extra 

requirements related to sustainability credentials

» It provides visibility, transparency, reaching out to 

international markets and further credibility

REASONS FOR LISTING A SUSTAINABLE DEBT 

INSTRUMENT ON A STOCK EXCHANGE

Is it necessary? Is it mandatory?

ISSUING AND LISTING A SUSTAINABLE BOND ON INTERNATIONAL EXCHANGES

111

The key lesson is that the intention to list a 

sustainable bond should be clarified from the 

beginning so that the structure and associated  

transaction costs can be fully accounted.



Listing and displaying sustainable 

debt instruments: A strong connection

More GSSS bonds are listed than plain-vanilla bonds

112

ISSUING AND LISTING A SUSTAINABLE BOND ON INTERNATIONAL EXCHANGES

Source: Dealogic, issuance data from 01/01/2025 till 30/06/2025

DID YOU KNOW THAT….
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ACCORDING TO THE UNSSE, 53 EXCHANGES HAVE SUSTAINABILITY BOND LISTING SEGMENT

Where to list? Local vs. International

ISSUING AND LISTING A SUSTAINABLE BOND ON INTERNATIONAL EXCHANGES

Source: UNSSE initiative 
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© Australian Bureau of Statistics, GeoNames, Microsoft, Navinfo, Open Places, OpenStreetMap, Overture Maps Fundation, TomTom, Zenrin

Powered by Bing

Exchanges with sustainability bond listing segment

Can you list on 

an exchange 

with no 

sustainability 

segment? 

https://sseinitiative.org/exchanges-filter-search/


The undisputed reference for sustainable securities

ISSUING AND LISTING A SUSTAINABLE BOND ON INTERNATIONAL EXCHANGES
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€1.2tn
raised in total 

for green and social 

investment projects

€1.2tn
raised in total 

for green and social 

investment projects

45%
market share 

new GSSS bonds 

YTD

45%
market share 

new GSSS bonds 

YTD

2,200+
sustainable 

bonds displayed 

in total

2,200+
sustainable 

bonds displayed 

in total

Source: Dealogic / Basis for computation EUR (m) 560,8 of issued and listed amounts

New listings in international debt capital markets FY2024 -  labelled sustainable debt

41,84%

11,89% 11,43% 10,79%

6,28% 5,81%

1,76% 1,74% 1,60% 1,11% 1,03% 1,03% 1,02% 0,92% 0,76%
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Case of listing Fiji green bond on LSE

ISSUING AND LISTING A SUSTAINABLE BOND ON INTERNATIONAL EXCHANGES

While the sustainable bond component/credentials can be clear/ straightforward, the structure of the bond 

itself might not immediately be in compliance with the listing rules 

Initially intended for domestic 

investors

100 million Fiji dollar size

Compliance with international 

listing requirements

Legal assistance

however significant global 

interest following Fiji’s COP 

23 presidency led to 

approaches from several 

stock exchanges to list the 

bond

A bond of this size is unlikely to attract 

international institutions. Given the limited 

size of the bond, the primary purpose of 

the bond listing would be for marketing 

exposure, rather than investor base 

expansion or secondary market activity

Additional disclosures required by 

international exchanges regarding the 

sovereign’s financial position, instrument 

codes and identifiers were not used in Fiji’s 

domestic issuance, and working through 

settlement procedures where Fiji does not 

yet have dematerialized securities

Fiji secured external legal 

counsel advice with experience 

working on green bond listings, 

and formed a high-level 

committee to work on meeting 

listing requirements

115

Source: Guidance for sovereign green bond issuers – IFC adapted by LGX 

https://openknowledge.worldbank.org/server/api/core/bitstreams/85d731ca-c15a-5a41-8840-196499be6867/content


Tanga Water Green bond dual listing 

ISSUING AND LISTING A SUSTAINABLE BOND ON INTERNATIONAL EXCHANGES
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Source: LuxSE

EUR 17 800 000

Listed on LSE 
in October 
2024

KEY CHARACTERISTICS OF THE ISSUANCE

TZS 53.12 
billion
Issued in 
February 2024

1st

green bond to 
be issued by a 
public 
institution in 
East Africa

Issuer Tanga Urban Water Supply and Sanitation Authority

ISIN TZ1996105296

Type of Bond Green

Listing date 17/10/2024

Maturity date 02/05/2034

Coupon rate 13.5%

Use of 

Proceeds

The bond will finance access to clean and affordable 

water in Tanzania. Proceeds from the bond will 

include, for example:

• Rehabilitation and extension of the drinking water 

supply network;

• Renewable energy based (solar, wind) for 

boreholes water pumping;;

• Sustainable land management.

Links 
Tanga UWASA issues East Africa’s first ever Water 

Green Bond

https://www.luxse.com/about-us/press-centre/tanga-uwasa-brings-east-africa-s-first-subnational-green-bond-to-luxse
https://fsdafrica.org/tanga-uwasa-issues-east-africas-first-ever-water-green-bond/
https://fsdafrica.org/tanga-uwasa-issues-east-africas-first-ever-water-green-bond/


NMB Jasiri Bond dual listing 

ISSUING AND LISTING A SUSTAINABLE BOND ON INTERNATIONAL EXCHANGES
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Source: LuxSE

Awarded the platinum 
winner in the 
Sustainable Bond of 
the year category at 
the 2022 Global SME 
finance award

KEY CHARACTERISTICS OF THE ISSUANCE

TZS 25 Billion

Issued in February 
2022

1st

bank first Gender Bond 
in the whole of Sub-
Saharan Africa (SSA) 
whose framework aligns 
with Social Bond 
Principles administered 
by the International 
Capital Market 
Association

Issuer NMB BANK PLC

ISIN TZ1996105213

Type of Bond Social - Gender

Maturity date 28/05/2026

Coupon rate 8.5%

Use of 

Proceeds

The debut issuance under the bank Social Bond 

Framework focuses exclusively on gender equality 

and economic empowerment of women (SDG-5 

specifically) by channeling its proceeds to women-

owned or led businesses and those businesses whose 

products and services directly benefit a 

woman.Proceeds from the bond will target, for 

example:

• Women and/or sexual and gender minorities;

• Excluded and/or marginalized populations and/or 

communities;

• Underserved (owing to a lack of quality access to 

essential goods and services).

Links Ground-breaking Jasiri Gender Bond in Tanzania

EUR 8 057 000

Listed on LSE in 
March 2023

https://www.luxse.com/pdf-viewer/104131322
https://fsdafrica.org/impact-stories/ground-breaking-jasiri-gender-bond-in-tanzania/


Cabo Verdean blue bond dual listing 

ISSUING AND LISTING A SUSTAINABLE BOND ON INTERNATIONAL EXCHANGES
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Source: LuxSE

Listed on LuxSE 
in November 
2023

CVE 350 000 000

Issued in March 2023

1st

Cabo Verdean 
green bond listed 
on LuxSE

KEY CHARACTERISTICS OF THE ISSUANCE

Issuer INTERNATIONAL INVESTMENT BANK S.A.

ISIN CVIIBDOM0007

Type of Bond Green - Blue

Maturity date 01/03/2028

Coupon rate 4%

Use of 

Proceeds

The proceeds of the bond will help finance sustainable 

ocean-based projects and provide affordable loans to 

individuals and small businesses active in the 

sustainable maritime and fisheries sectors in the 

island state. Proceeds from the bond will target, for 

example:

• Aquaculture and Algiculture;

• Services and Scientific Research Relating to the 

Blue Economy;

• Water, Water Resources and Energy Efficiency.

Links 
IIB West Africa issues the first blue Bonds in Cape 

Verde

https://www.luxse.com/about-us/press-centre/53c7a470-e652-4e30-8929-0c29603b2c9e___First-Cabo-Verdean-green-bond-listed-on-LuxSE
https://www.iibanks.com/iibank-news/first-blue-bonds-in-cape-verde/
https://www.iibanks.com/iibank-news/first-blue-bonds-in-cape-verde/


121 Some sovereigns' sustainable instruments on LuxSE 

and LGX

ISSUING AND LISTING A SUSTAINABLE BOND ON INTERNATIONAL EXCHANGES

Mexico

AustriaPhilippinesThailand

Chile

Colombia Turkey Luxembourg

Ecuador

Brazil

Peru Uruguay Latvia

Romania

Hungary

Poland

NigeriaBenin Egypt

Source: LGX Datahub a universe of 20.000+ worldwide listed sustainable debt instruments as of end 2024



The Role of Stock 

Exchanges



Essential players within the GSSS bond market

THE ROLE OF STOCK EXCHANGES
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Data

vendors

Investors
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Press
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Investment
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Issuers
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Traditional vs Sustainable Finance

THE ROLE OF STOCK EXCHANGES

» Facilitate capital raising and ensure liquidity

» Improve information and investor relations

» Provide visibility and enhance issuer's 

reputation/credibility

» Achieve ECB eligibility (in EU)

» Ensure market efficiency

TRADITIONAL 

» Re-orient capital flows towards sustainable development

» Connect sustainable issuers with ESG investors

» Promote transparency

» Promote product identification

» Promote issuer's ESG strategy and credentials

» Contribute to training and education

» Provide data

» Promote innovation through products, indexes, etc.

SUSTAINABLE FINANCE

125



UN Sustainable Stock Exchanges initiative 

(UNSSE)

DIFFERENT FORMS OF ACTIVITIES

126

Source: SSE initiative

THE ROLE OF STOCK EXCHANGES

https://sseinitiative.org/


Case study: LuxSE's listing 

process and disclosure 

requirements



How to display a sustainable security on LGX

» LUXSE'S LISTING PROCESS AND DISCLOSURE 

REQUIREMENTS

12

8

A DISPLAY ON LGX FIRST REQUIRES AN ADMISSION ON ONE OF THE TWO MARKETS OF LUXSE OR, 

ALTERNATIVELY, AN ADMISSION TO THE SECURITIES OFFICIAL LIST (LUXSE SOL)

Source: LuxSE/LGX 

LUXSE'S LISTING PROCESS AND DISCLOSURE REQUIREMENTS



Three choices for your securities

LUXSE'S LISTING PROCESS AND DISCLOSURE REQUIREMENTS

129

LuxSE

SOL

BdL

Market

Euro MTF

Official List

Admission to trading

BDL MARKET, EURO MTF AND LUXSE: LUXSE’S 

3 VENUES

SECURITIES DISPLAYED ON LGX: 

ON WHICH VENUE ARE THEY LISTED?

Source: LuxSE/LGX 

Active

Listings

35%

1%

64%

Euro MTF

LuxSE SOL

Bourse

de Luxembourg

Exchange

Regulated Market

Securities Official List

EU Regulated Market



» Draft prospectus

» Articles of incorporation

» Financial statements for 

the last 2 years

» Application form, letter of 

undertaking, KYC form (for 

new issuers only)

LUXSE'S LISTING PROCESS AND DISCLOSURE 

REQUIREMENTS

Admission documentation

DOCUMENTS TO BE 

FILED BY THE ISSUER 

FOR LUXSE LISTING:

DOCUMENTS TO BE 

FILED BY THE ISSUER 

FOR LGX DISPLAY:

» GSSS bond framework

» External review such as 

second opinion, 

certification, verification 

report, bond rating report

» Allocation report and, if 

available, impact report, 

one year after issuance

130

Source: LuxSE/LGX 

LUXSE'S LISTING PROCESS AND DISCLOSURE REQUIREMENTS



The leading venue
for sustainable 

debt securities 

worldwide

Gain global visibility with the world's leading 

sustainable finance platform

LUXSE'S LISTING PROCESS AND DISCLOSURE REQUIREMENTS

40+
currencies

60+
countries

340+
issuers

3,800+
securities in total

131



LUXSE'S LISTING PROCESS AND DISCLOSURE REQUIREMENTS

132

ESSENTIAL SERVICES 

THROUGH THE LIFETIME OF THE ISSUANCE

Building the capacity of the potential issuer by providing 

tailor-made trainings on latest developments in the market 

in terms of standards and best practices.

Tailor-made 

courses

Peer 

comparison

Structure 

of the 

framework

Review 

of the 

framework

Post-

issuance 

reporting

OUR KEY STRENGHTS

As the world’s leading platform for sustainable 

finance, LGX has privileged and unrestricted 

access to a comprehensive online database 

of information on sustainable instruments. 

Our sustainable finance experts collect extensive data 

on large samples of documents on a daily basis. 

As such, they are well-positioned to identify and 

suggest best reporting practices to issuers.

Through the LGX Academy, our team of sustainable 

finance experts allow participants to enrich their 

sustainability knowledge and gain a deeper 

understanding of market practices and instruments 

and is already successfully providing qualitative 

guidance for issuers.

Provide insights into industry peers’ practices.

Assist the issuer in establishing a solid sustainable 

(green, social, sustainability and sustainability-linked 

bonds) framework in line with best practices in the market.

Assist the issuer in reviewing the existing framework and 

upgrading it to meet best practices in the market, without 

providing an official opinion.

Assist the issuer in establishing a solid sustainable 

post-issuance allocation and impact report in line 

with market best practices.

Navigate sustainable bond issuance 
with expert assistance



How to join LGX

GREEN BONDS

SOCIAL BONDS

SUSTAINABILITY BONDS

SUSTAINABILITY-LINKED 

BONDS

• Use of proceeds

• Project selection

• Management of proceeds

• Reporting

• External review

• Use of proceeds

• Framework

• External review

Upon receipt of the listing documentation, 

LGX verifies the availability of:

If the documentation is available, 

LGX will immediately start 

to classify the security and 

proceed to onboarding.

A rigorous three level validation 

process will determine if the 

security complies with LGX 

criteria. If positive:

No formalised request 

required from issuer

Security displayed to LGX 

& confirmation message 

sent to issuer

BdL Market

Euro MTF Market

LuxSE SOL

Registration Classification Transparency 

and Disclosure

Commitment to

LGX REVIEW PROCESS

Post-issuance reporting is verified 

12 months after issuance. 

After review, the report is uploaded 

to the issuer’s security.

No action required 

by the issuer
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LUXSE'S LISTING PROCESS AND DISCLOSURE REQUIREMENTS

FOR ISSUERS

• Additional channel to communicate with new and prospective 

investors

• Highest visibility & enhanced ESG profile

• Leverage disclosure efforts via an information platform service

• Free upload of sustainable documentation 

FOR INVESTORS

• Easy access to highly transparent sustainable financial instruments

• Free and unrestricted access to sustainability-related information

• Improved comparability of sustainable financial instruments

• High level of transparency



Thank you!



Legal Disclaimer

This document as well as all information contained herein (collectively the “Document”) is provided to you for information 

purposes only. Although the Luxembourg Stock Exchange/Luxembourg Green Exchange (LuxSE/LGX) has made reasonable 

efforts to ensure that the Document is accurate and not misleading, LuxSE/LGX does not give any representation or 

warranty and does not accept any responsibility or liability of any kind whether for the accuracy, correctness, reliability, 

fitness for a particular purpose or completeness of the Document or for any action refrained or taken or results obtained 

from the use of the Document. The Document does not constitute and is not construed as any advice, recommendation, 

undertaking or commitment from or on behalf of LuxSE/LGX. The Document shall not be substitute for your own researches, 

investigations, verifications or consultation for professional or legal advice. The Document is confidential and may not, 

without LuxSE/LGX prior written consent, (i) be circulated, disclosed, copied or distributed to third parties and/or (ii) be 

quoted or referred to or used for any other purpose”.
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