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The sustainable finance market maintains 
momentum for the first 3 quarters of 2025. 
Looking at 2025, we believe the issuance 
volume so far indicates a robust global 
sustainable finance market, especially in light 
of global policy and geopolitical uncertainty. 

ING sees another strong quarter in sustainable 
finance activities.

This SF Pulse also highlights the topic of data 
centres & energy. With increasing use of AI, 
data centres' need for energy efficiency is 
evident. ING supports clients in this intersection 
through financing, deep sector knowledge and 
sustainability expertise.
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1.0 Sustainable finance
market maintains momentum in Q3 2025

The global sustainable finance maintained solid 
momentum in the first three quarters of 2025, with 
issuance reaching $1,231bn. This figure is slightly 
below the $1,298bn in the same period of 2024 but 
higher than the level in 2023. 

Yet, Q3 of 2025 itself was softer, with issuance totalled 
$377bn, down 14% quarter-on-quarter decrease. 
Issuance in Q3 of 2025 is also 6% lower than in Q3 of 
2024, but substantially higher than the $291bn of 
issuance in Q3 of 2023, the lowest in all quarters since 
2023. 

Green bonds remain the most popular instrument, with 
issuance in Q1-Q3 this year surpassing the level in Q1-
Q3 of 2024. Green loans show strong year-on-year 
growth, with several sizable deals from corporates 
globally. 

Sustainability bonds are also trending strong, posting 
their second-highest Q3 issuance since 2023. On the 
other hand, social bonds, sustainability-linked bonds 
(SLBs) and sustainability-linked loans (SLLs) declined 
year-on-year, though we believe BNEF data does not 
capture all private deals. Our own analysis supports a 
positive outlook for sustainability-linked loans globally, 
despite US weakness. 

Transition debt slowed as well, mainly due to reduced 
sovereign issuance in Japan after its surge in 2024. 
Still, countries such as Australia, Thailand, and India 
have also established transition taxonomies, signaling 
future issuance increases.

Looking at 2025, we believe the issuance volume so far 
indicates a robust global sustainable finance market, 
especially in light of policy and geopolitical uncertainty 
in many parts of the world. We are hopeful that the full 
year issuance in 2025 can be comparable to that in 
2024. 

As in the previous issue of the Sustainable Finance 
Pulse, our figures exclude asset-backed securities 
(ABS), though we note encouraging progress in 
sustainable ABS globally. 



It is important to note that sustainable finance market 
sentiments continue to diverge across regions. 

With $345bn of issuance in Q1-Q3, APAC is seeing 
consecutive annual growth since 2021 and on track for 
another record year. 

In EMEA, the $592bn of issuance in Q1-Q3 of 2025 fall 
short of the $634bn seen in 2024, but the region’s Q3 
of 2025 outperformed Q3 of 2024. The US posted a 
stronger Q3 than Q2, but total issuance of $240 billion 
for Q1–Q3 still lagged last year’s level. 

Most activity came from US-based supranationals, 
while private issuers remained cautious.

We do see positive drivers for sustainable finance 
heading into 2026:

• Corporates remain committed to decarbonization, 
creating financing needs to realize interim climate 
targets. 

• The emerging megatrend of AI and data centres 
will spur the demand for renewable energy. 

• Renewed country-level climate ambition from 
COP30 can encourage more sovereign sustainable 
issuance. 

• Continuously developing regulations in many 
countries will enhance market transparency and 
standardisation. 

• Increasing extreme weather events can prompt 
public and private issuers to mitigate and manage 
climate risks. 

Source: ING Research, BNEF

Global issuance of sustainable finance Q1-Q3 (excluding ABS)

Global issuance of sustainable finance per Quarter (excluding ABS)

Source: ING Research, BNEF



The EMEA region remained the largest contributor 
to volume mobilised at 62%, followed by the 
Americas (24%) and APAC (14%).

Despite global geopolitical uncertainty and debates 
over climate policy, recent surveys of C-suite 
executives show that sustainability remains a top 
strategic priority. As also outlined in this 
article from ING Research. However, leaders must 
navigate these efforts alongside challenges like 
trade disputes and political instability.

The surveys referred to in the ING Research article, 
also show CEOs increasingly see sustainability 
investments as boosting financial performance, 
with revenue generation now the top benefit over 
compliance or cost savings. They are prioritising 
initiatives that directly enhance business value, 
such as resilient supply chains, circular economy 
practices, and sustainable product innovation.

Prioritising sustainability helps corporates access 
green financing, manage risks, and seize low-
carbon market opportunities. ING is committed to 
enabling this transition with innovative products 
and advisory services, supporting clients in 
achieving their climate goals.

Global head of Sustainable Solutions Group, Jacomijn 
Vels, says "This year’s strong growth in sustainable 
finance highlights our clients’ determination to build a 
more sustainable future. The surge in green lending and 
focus on sustainability show that sustainable finance 
drives both business resilience and value. ING is 
committed to supporting our clients in achieving their 
climate ambitions."

ING Sustainable Finance transactions* 

2.0 ING delivers robust growth in Q3 2025

ING delivered a very robust quarter, mobilising €110bn 
of sustainable finance 9M2025, a 29% increase 
compared to 9M2024 (€85.3 bn).** This was driven by 
solid performance across three quarters, with Q3 2025 
contributing €43.3bn (+54% vs Q3 2024).

Green loans have surpassed sustainability-linked 
loans as the leading product category by number of 
transactions, followed by sustainability-linked loans 
and green bonds. The uptick in green lending has 
been seen across all regions driven by renewables 
and strong demand for highly efficient data centres 
and real estate.

The number of sustainable finance transactions and 
volume mobilised increased across all regions. We see 
continued growth in APAC driven by strong client 
demand for sustainable finance products. Americas 
held up well, despite geopolitical uncertainties, with a 
lot of activity with clients in the data centre sector 
who have been in a stage of exponential growth but 
looking for ways to overcome challenges in access to 
energy. In EMEA we see healthy deal flow with 
continued client commitment to sustainability and the 
transition driving sustainability-linked and green 
lending volumes.

* Nr of sustainable finance transactions of 4 key products for ING

** For more information and a full list of products please 
see: Performance and reporting | ING

Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25 Q3 25

SLL 25 44 37 78 34 50 42

SLB 3 2 2 1 7 2 0

Green loans 30 29 37 53 38 43 74

Green bonds 23 20 14 14 15 21 23

total 81 95 90 145 94 116 139

https://think.ing.com/articles/belem-to-boardroom-cop30-climate-leadership/
https://think.ing.com/articles/belem-to-boardroom-cop30-climate-leadership/
https://www.ing.com/sustainability/performance-and-reporting


Data centres and sustainability are linked by the 
increasing demand for digital infrastructure, which has 
significant energy and resource requirements. However, 
data centres are becoming more sustainable by 
adopting energy-efficient technologies like advanced 
cooling systems, switching to renewable energy 
sources, and repurposing waste heat for local 
communities.

Relevance for the economy
Data centres provide the computing power needed for 
the storage, transport, and processing of our data. That 
may sound abstract, but data centres are the engine of 
our digital world, as they offer the computing power 
that our digital lives require. In doing so, they not only 
allow us to endlessly watch cat videos, but they also 
keep hospitals online, enable internet banking, and 
provide the computing power required for new digital 
developments, including generative AI. Data centres are 
thus vital for businesses across all sectors of the 
economy.

Financing more sustainable data centres
The way data centres are funded is changing quickly 
because digital data is growing fast, especially with 
more digital services and the rise of artificial 
intelligence. By 2030, the amount of digital data is 
expected to be over 20 times higher than it was in 2018. 
This means more and bigger data centres are being 
built. As a result, there is more demand for land and 
electricity, and it costs more to build these centres 
because of higher prices and construction costs.
To deal with these problems, investors are looking for 
new ways to pay for data centres, depending on how 
developed each region’s market is and how much 
competition there is. In the United States, the market is 
more developed and uses advanced financing methods 
such as asset-backed securitisation (ABS), which is used 
more as data centres move from being built to being 
fully up and running. The US uses ABS more often 
because it has a lot of data infrastructure. Europe is 
starting to catch up, for example with ING helping lead 
the first euro-based ABS deal for data centres. This was 
a €640 million project with Vantage Data Centres in 
2025.

.

Innovation and co-location
As data centres use more power - the International 
Energy Agency expects a 130% increase by 2030 from 
today’s level - there is more focus on their impact on the 
environment. This has led to a stronger push for 
renewable energy, such as solar power, which is getting 
cheaper, can be expanded easily, and does not create 
direct emissions. In some places, new data centres are 
being built right next to new solar power plants. For 
example, in the Middle East, many new data centres are 
being connected directly to solar panels. Besides using 
renewable energy, improving efficiency is also 
important. New technology such as photonic chips can 
save more energy and work better than traditional fibre 
optics. Also, large data centres can help stabilise 
electricity supplies because they use a steady amount of 
power, which is helpful as more renewable energy is 
used.

Financing sustainable data centres focuses on efficiency, 
emissions, water use, renewables, energy reuse, and 
waste reduction. Power Usage Effectiveness (PUE) is the 
key metric, which measures a data centre’s total energy 
use compared to the energy consumed by its IT 
equipment. While IT energy use depends on clients, 
operators can control major factors like cooling, and 
using more efficient systems can lower costs and boost 
competitiveness. 

ING leading the charge
ING is a pioneer in data centre financing, with over 200 
data centre deals completed worldwide. ING is not only 
one of the biggest financiers for both the energy and 
data centre sector, we have also been closely monitoring 
their intersection and established ourselves as a thought 
leader in this space. As data centres use more energy 
and have a bigger impact on the environment, ING is 
helping make sure the money it provides encourages 
operators to cut greenhouse gases and meet important 
environmental and social goals.  ING’s latest deals show 
the data centre sector remains serious 
about sustainability, with green and sustainability-linked 
financing increasing across the globe.

5.0 Deal highlight: 
ING acted as Joint Sustainability Coordinator on 
AirTrunk’s $2.24bn facility to build its green data 
centre in Singapore. 

AirTrunk is a hyperscale data centre operator in the 
Asia-Pacific & Japan region, developing and 
operating data centres with industry leading 
reliability, technology innovation and energy and 
water efficiency.

3.0 Beyond storage: the sustainable transformation of data centres 



As the digital economy expands, the environmental 
impact of data centres has become a critical concern 
for both industry leaders and policymakers. Three 
recent articles by our research colleagues explore 
how data centres are leveraging innovative 
approaches to balance their soaring energy demands 
with the need for sustainability and community 
benefit. From purchasing renewable electricity to 
onsite power generation, increased demand flexibility 
and advanced heat reuse systems, these 
developments reveal the sector’s potential to drive 
broader energy transformation.

Onsite power generation
Meta, Amazon, Google and Microsoft are leading the 
way as the largest purchasers of renewable power 
purchase agreements (PPAs) in 2025, with the 
power mostly sourced from solar and nuclear power 
stations, with wind farms following closely behind. 
Traditionally, this renewable electricity has been 
supplied to data centres via the power grid; however, 
there is a growing trend of data centre developers 
investing directly in onsite power generation. This 
includes expanding their portfolios in renewable 
energy projects as well as in gas-fired power plants, 
some of which incorporate carbon capture and 
storage technology, demonstrating a commitment to 
both sustainability and energy security.

Alleviating the grid
Another significant development is the growing role 
of demand flexibility in enhancing power system 
efficiency. Data centres, as large and consistent 
energy consumers, can voluntarily shift non-urgent 
workloads to off-peak hours, alleviating stress on the 
grid.

For instance, Google recently announced plans to move 
some machine learning operations away from periods of 
peak demand, while Aligned Data Centers is investing in 
substantial battery storage to increase their demand 
flexibility at a new facility in the Pacific Northwest.

Re-using heat
A key focus is the underused potential of capturing and 
repurposing surplus heat produced by data 
centres. Traditionally, vast amounts of heat produced by 
servers are simply expelled outside through cooling 
systems, wasting a valuable resource. Now, progressive 
data centres are adopting heat reuse systems that redirect 
this thermal energy to nearby homes and industries for 
water and space heating. While the siting of 
data centres near heat consumers poses challenges, this 
approach is gaining momentum in Europe. Notably, 
Google’s data centre in Skein, Norway is pioneering this 
model by aiming for 99% carbon-free electricity and using 
advanced systems to recycle heat within the local 
community.

Spider in the transition web
Despite these advances, challenges remain. Renewables 
are an unstable power source and not all 
data centre workloads are suitable for flexible scheduling. 
Furthermore, regulatory frameworks are still catching up 
with these technological shifts. However, as the sector 
continues to grow, so does its responsibility and 
opportunity to contribute to local and global sustainability 
goals.

Please click here to read the full articles: 
The data centre divide: Why Europe’s shortfall threatens 
future economic growth | articles | ING Think
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professional investors with experience in the products referred to herein and is not intended for retail investors. It may not be suitable for all 
investors or investors in all jurisdictions. Any product referred to herein may involve risk and anyone intending to invest in any product referred to 
in this presentation should consider taking professional advice before doing so. This document is intended for general information purposes only 
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to commit, to any transaction or financing by ING or any of its affiliates, nor is it an offer or solicitation to purchase or sell any financial instrument 
or product referenced herein.  ING does not provide you with investment advice or recommendations, therefore Sec. 2950 of the Czech Civil Code 
does not apply. ING (and its and its affiliates’ officers and employees) expressly disclaims any liability, whether in contract, tort, strict liability or 
otherwise, for any direct, indirect, incidental, consequential, punitive or special damages arising out of or in any way connected with the 
information contained in this document, or any recipient’s access to or use of this document, whether or not ING and/or its affiliates were aware of 
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