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Welcome to ING’s Sustainable Finance Pulse 
a quarterly glimpse into the world of 

sustainable finance and ING’s take on it.
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The sustainable finance market remained 
resilient in the last quarter of 2025. Looking at 
2026, 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 
commercial real estate and how ING is 
supporting the transformation of the sector by 
financing energy-efficient upgrades and 
supporting the shift toward greener, low-
carbon buildings.

Sustainable



1.0 Sustainable finance market set to grow in 2026
Global sustainable finance (excluding asset-backed 
securities, or ABS) is set to regain growth in 2026, 
surpassing the slight slowdown in 2025. Global 
markets ended last year with a total 
sustainable issuance of US$1,557bn , a modest drop 
from the US$1,669bn in 2024, but still comfortably 
above the dip in 2023. For 2026, we expect a rise once 
more, with issuance landing around US$1,621bn. This 
is still shy of the record 2021 figure, and long-term 
growth remains non-linear, but the market is showing 
resilience.

What is changing the most, however, is the underlying 
composition behind the sustainable issuance. The 
ingredients that make up this 'sustainable cocktail' are 
evolving, both in terms of regional outlooks and 
product choices.

When looking at issuance across regions, we are 
already seeing very mixed results.

Europe, the Middle East and Africa (EMEA) is set to 
remain the largest region of sustainable issuance in 
2026 with an expected rebound. By issuer type, 
governments and financial institutions are holding 
steady, while sovereigns, supranationals, and agencies 
(SSAs) show a small slowdown. But corporates have 
seen a notable dip. This is partially due to the ease of 
non-ESG debt issuance given strong investor demand, 
weakening the economic incentive for going 
Environmental, Social and Governance (ESG). 
Additionally, EMEA is already a well-established market 
for corporates with ESG frameworks, but the 
momentum may be softening. By product, 
sustainability-linked debt has been the weak spot. The 
sluggishness in corporate issuance and sustainability-
linked products is a global trend. Even so, we remain 
optimistic about EMEA’s growth this year, supported by 
refinancing opportunities from maturing bonds and 
continued clean energy deployment.

On the other hand, sustainable issuance in Central and 
Eastern Europe is booming. It registered an impressive 
40% year-on-year (YoY) growth in 2025, largely led by 
sovereigns and state-owned corporates. More robust 
growth in the sub-region is expected in 2026, 
contributing to EMEA’s overall positive outlook.

The largest dip in global supply is evident in 
the US market, as policy swings have constrained 
issuance, given heightened challenges. The cut in tax 
incentives and funding, the rollback of regulations, and 
abandoned efforts to mandate climate reporting and 
federal DEI actions have created substantial 
uncertainty, leading issuers to adopt a more cautious 
stance. Within the US, corporates and financials have 
pulled back from sustainable issuance. While 
municipals have also seen a drop, supranationals have 
seen growth, boasting a notable 21% increase YoY. We 
expect US issuance to remain muted in 2026, though 
growing demand from the AI industry for efficient 
energy and expanded infrastructure can support 
sustainable issuance.
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Asia-Pacific (APAC) has continued to see decent growth over the past number of years with sustainable finance. 
2025 ended in line with 2024’s figure. Green bonds and green loans saw strong growth YoY, while sustainability-
linked loans and transition bonds experienced a small dip. Financials and corporates were the drivers of APAC 
issuance, while governments and SSAs marked a small decrease relative to 2024. In 2026, we expect to see more 
growth from APAC, and perhaps even a rebound of the transition bond debt.

While the ingredients to this sustainable finance issuance cocktail are changing in the form of regional differences 
and product choices, we still see ample reasons for future growth, and we have already seen a relatively strong 
start to the year with US$257bn coming to the market in the first two months. Of course, in March there has been a 
slowdown in issuance on the back of market volatility induced by the conflict in the Middle East. 

• Many corporates stay committed to decarbonisation and managing climate risk.

• 2030 targets are still on the cards.

• Governments are using sustainable finance as a tool to fund decarbonisation efforts (despite the slight 
slowdown this year).

• Transition debt activities can rise as policy develops.

• The global journey towards sustainability is not linear but continues to advance.

• Regulation and standardisation provide clarity and ease.

Source: ING Research, BNEF

Global sustainable finance issuance in numbers (excluding ABS)

Source: ING Research, BNEF

Global sustainable finance issuance by product (excluding ABS)

Year Bonds Loans Total

Green
Sustain-
ability

Social
Sust-
linked

Transition Green
Sustain-
ability

Social
Sust-
linked

Transition

2020 290.4 181.3 155.1 10.9 2.3 93.2 0.0 0.2 143.0 0.3 876.7

2021 601.6 249.3 237.2 109.2 3.8 117.8 4.7 0.1 530.1 0.1 1853.8

2022 553.0 193.3 154.7 88.0 3.3 138.9 6.2 7.3 474.6 0.5 1619.8

2023 611.7 202.5 155.9 70.0 2.8 164.6 12.4 4.4 244.4 0.6 1469.3

2024 648.3 256.3 170.2 39.1 20.9 216.6 9.2 9.3 295.9 2.0 1667.8

2025 671.1 277.6 138.6 33.4 11.7 253.0 18.7 8.5 144.7 0.0 1557.3

2026F 700.0 290.0 150.0 25.0 15.0 255.0 15.0 9.0 160.0 2.0 1621.0



In the US, private sector engagement in sustainable 
finance declined sharply due to political factors 
but increased social bond issuance by public 
entities kept overall volumes steady. ING’s expertise 
in renewables and data centers contributed to 
record deal volumes, helping clients find innovative 
energy flexibility solutions and maintaining its role 
as a preferred sustainability advisor.

The EMEA region led with 56% of mobilized volume, 
followed by the Americas (28%) and APAC (11%).

Despite geopolitical uncertainty and evolving 
climate policies, many organizations continue to 
prioritize sustainability as a key strategy. Clients are 
advancing sustainable initiatives amid challenges 
like trade disruptions and political instability, 
recognizing that sustainability investments support 
long-term climate goals, competitive advantage, 
resilient supply chains, and innovation.

This focus enables companies to access green 
financing, manage emerging risks, and seize 
opportunities in low-carbon markets.

ING remains dedicated to supporting clients with 
financial solutions and expert guidance to help 
them meet their climate and business objectives.

Global head of Sustainable Solutions 
Group, Jacomijn Vels, says "The transition 
path is full of unknowns and can be 
messy, but it is also full of opportunity. 
We’re helping clients cut through the 
disorder to manage risk, unlock value and 
protect it for the long term."

ING Sustainable Finance transactions* 

2.0 ING delivers growth in Q4 2025
ING delivered a very robust quarter, mobilising €56bn 
in 4Q2025 (+ 29 % vs Q3 2025). With a total volume 
mobilised of €166bn in 2025, a solid 28% increase 
compared to 2024.** 

Green loans continued to surpass sustainability-linked 
loans as the leading product category by number of 
transactions, followed by sustainability-linked loans 
and green bonds. The number of green loans 
increased 17% in Q4 vs the same period in 2024, 
contributing to a record number of green loans in 
2025 for ING (up 45% versus 2024).

In APAC, ING closed 2025 with record sustainable 
finance volumes, driven by strong performance in the 
first three quarters and leading roles in structuring 
deals as Sustainable Finance Coordinator. The market 
remained robust despite geopolitical challenges, with 
green bonds accounting for about 40% of activity and 
continued high demand for sustainability-linked 
loans. ING’s expertise was recently recognized with an 
industry award for ‘Green and Sustainability advisor 
of the Year’ by the Asia Pacific Loan Market 
Association.

EMEA remained the largest contributor to ING’s 
sustainable finance volumes. The region experienced 
healthy deal flow and continued client commitment 
to sustainability and the transition, which fueled 
growth in sustainability-linked and green lending.

* 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 Q4 25

SLL 25 44 37 78 34 50 42 56

SLB 3 2 2 1 7 2 0 1

Green loans 30 29 37 53 38 43 74 62

Green bonds 23 20 14 14 15 21 23 26

total 81 95 90 146 94 116 139 145

https://www.ing.com/sustainability/performance-and-reporting


After the significant correction in 2023, Europe’s 
commercial real estate (CRE) sector rebounded steadily 
throughout 2025. Investor confidence returned as 
valuations stabilised and liquidity improved, leading to 
intensified competition for prime assets. The strongest 
demand focused on properties with high energy 
efficiency and clear sustainability credentials, while 
secondary assets lagged and 
required additional investment to meet new standards.

Shifting priorities
Sustainability has evolved from a compliance obligation 
to a key performance driver, reshaping the market’s 
priorities. Regulatory requirements such as the 
Corporate Sustainability Reporting Directive (CSRD) and 
the Energy Performance of Buildings Directive (EPBD), 
along with investor expectations, are reinforcing this 
shift.

Strong demand
ING’s 2025 activity reflects sustainability’s key role 
in our strategy, with 50 green transactions completed 
by year-end. Notable examples include the 
transformation financing of 40 Holborn Viaduct in 
London, which underscores the industry trend of high-
quality refurbishments of well-located offices being 
among the lowest-risk deals, supported by strong pre-
leasing and tenant demand. ING’s €815 million 
refinancing of ARES Fund V’s residential portfolio in 
Spain and Portugal, its €500 million green bond for NEPI 
Rockcastle in the Netherlands, and purpose-built 
student accommodation financing in 
Italy demonstrate how sustainable portfolios are 
attracting institutional capital.

Energy performance is key
These transactions highlight a market realigning 
around energy performance and climate resilience. 
Investors are seeking assets that can withstand structural 
shifts, and lenders are rewarding robust sustainability 
strategies.
Our CRE strategy focuses on helping clients transition to 
low-carbon buildings by prioritising assets with strong 
energy performance, enabling upgrades that improve 
efficiency, and integrating sustainability into financing 
solutions.
Performance is measured by the kilograms of 
greenhouse gas emissions associated with each 
square metre of a building or asset. We strive for a 
reduction of 56 percent by 2030, of which 8 percent has 
been achieved to date, and aim to reduce a further 48 
percent.*

Transition trend
Looking ahead, ING will continue to partner with clients 
to help them in upgrading their brown 
assets, leveraging deep sector expertise to help transition 
portfolios toward greener, more resilient real estate.

As Sylvia Brandsma, ING’s global head of real estate and 
infrastructure, says: “Our greatest impact is partnering 
with clients to assist them in upgrading their brown 
assets, using transition finance and deep sector expertise 
to help make their projects more sustainable."

5.0 Deal highlight: 
ING, acting as Bookrunner and Mandated Lead Arranger, has underwritten a £170 million 
green loan to support the transformation of 40 Holborn Viaduct into one of London’s most 
sustainable office buildings. 

The redevelopment will convert the property from a traditional brown building into a 
cutting-edge green workspace. Once complete, it will set a benchmark for energy-efficient, 
future-proof office space in the capital, incorporating advanced technologies and design 
principles that aim to reduce carbon emissions, optimise energy use and enhance occupant 
well-being.

3.0  Sustainable finance fuels commercial real estate recovery in 
Europe

40 Holborn Viaduct

*See more info in our Annual Report 2025

https://ing.com/investors/financial-performance/annual-reports/2025


The European Commission estimates that buildings 
account for around 36% of greenhouse gas emissions 
(2021 data), making the buildings and real estate 
sector the single biggest emitting sector. The sector is 
thus a large piece of the puzzle for the EU in its push 
to reach net zero by 2050. 

In 2026, multiple regulatory changes or updates are 
set to impact the real estate sector. From the 
Omnibus Directive on simplifying the  CSRD & CS3D to 
the upcoming SFDR 2.0 revision to the Energy 
Performance of Buildings Directive (EPBD) 
transpositions, regulation around sustainability 
remains a key topic in 2026. 

Physical climate risk concerns grow
According to PwC, concerns over physical climate risk 
are growing, with 83% of survey respondents noting 
climate risk is the second most important ESG 
credential for financing, behind energy efficiency. In 
Europe, physical climate risk is growing as climate 
impacts are being increasingly felt across the 
continent. 

From wildfires to floods, risks are growing and becoming 
more frequent and are becoming increasingly relevant in 
property markets.

Real estate green bonds
Green bonds are an important tool for the real estate 
sector in its decarbonization journey. In recent years, the 
level of green bond issuance has trended around 40% of 
total issuance by the sector, including so far in 2026. While 
this is below the 55% record level we saw in 2024, the data 
indicates that green bond issuance has grown to become a 
significant part of total real estate bond issuance and is set 
to remain there. 

As shown below, the share of green bond issuance has 
increased from less than 20% in 2019 to around 40% 
currently. Ongoing refinancing needs and growth in 
sustainability investments and eligible assets supports this 
trend.

For more information, please contact Jesse Norcross, ING 
Research.  

Alexander Piur
Global ESG Lead Real Estate
Sustainable Solutions Group 
E: Alexander.Piur@ing.com

Astrid Overeem
Editor, Global PR Manager 
Wholesale Banking
E: Astrid.Overeem@ing.com

ING  & Climate
Society is transitioning to a low-carbon economy. So are our clients, and so is ING. We finance a lot of sustainable activities, but we 
still finance more that’s not. See how we’re progressing on our climate approach.

Jesse Norcross
Sector economist Real Estate, ING 
Research
E: Jesse.Norcross@ing.com

Timothy Rahill
ING Research
E: Timothy.Rahill@ing.com

Jacomijn Vels
Global Head Sustainable Solutions 
Group
E:  Jacomijn.Vels@ing.com

Arash Mojabi
UK Head Sustainable Solutions 
Group
E:  Arash.Mojabi@ing.com

Comments? Questions? 
Please contact us at...

4.0 ING Research: Sustainability regulation at the forefront for real 
estate in 2026

Sylvia Brandsma
Global Head Real Estate & Infra
E: Sylvia.Brandsma@ing.com
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https://think.ing.com/author/jesse-norcross/
https://www.ing.com/Sustainability/Climate-action/Our-climate-approach.htm


Disclaimers and Important legal information
Certain of the statements contained herein are not historical facts, including, without limitation, certain statements made of 
future expectations and other forward-looking statements that are based on management’s current views and assumptions and 
involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially 
from those expressed or implied in such statements. Actual results, performance or events may differ materially from those in 
such statements due to a number of factors, including, without limitation: (1) changes in general economic conditions and 
customer behaviour, in particular economic conditions in ING’s core markets, including changes affecting currency exchange 
rates and the regional and global economic impact of the invasion of Russia into Ukraine and related international response 
measures (2) changes affecting interest rate levels (3) any default of a major market participant and related market disruption 
(4) changes in performance of financial markets, including in Europe and developing markets (5) fiscal uncertainty in Europe and 
the United States (6) discontinuation of or changes in ‘benchmark’ indices (7) inflation and deflation in our principal markets (8) 
changes in conditions in the credit and capital markets generally, including changes in borrower and counterparty 
creditworthiness (9) failures of banks falling under the scope of state compensation schemes (10) non-compliance with or 
changes in laws and regulations, including those concerning financial services, financial economic crimes and tax laws, and the 
interpretation and application thereof (11) geopolitical risks, political instabilities and policies and actions of governmental and 
regulatory authorities, including in connection with the invasion of Russia into Ukraine, other existing or emerging military 
conflicts, the risk of further military escalation, geopolitical tensions, trade restrictions and the related international response 
measures (12) legal and regulatory risks in certain countries with less developed legal and regulatory frameworks (13) prudential 
supervision and regulations, including in relation to stress tests and regulatory restrictions on dividends and distributions (also 
among members of the group) (14) ING’s ability to meet minimum capital and other prudential regulatory requirements (15) 
changes in regulation of US commodities and derivatives businesses of ING and its customers (16) application of bank recovery 
and resolution regimes, including write down and conversion powers in relation to our securities (17) outcome of current and 
future litigation, enforcement proceedings, investigations or other regulatory actions, including claims by customers or 
stakeholders who feel misled or treated unfairly, and other conduct issues (18) changes in tax laws and regulations and risks of 
non-compliance or investigation in connection with tax laws, including FATCA (19) operational and IT risks, such as system 
disruptions or failures, breaches of security, cyber-attacks, human error, changes in operational practices or inadequate controls 
including in respect of third parties with which we do business and including any risks as a result of incomplete, inaccurate, or 
otherwise flawed outputs from the algorithms and data sets utilised in artificial intelligence (20) risks and challenges related to 
cybercrime including the effects of cyberattacks and changes in legislation and regulation related to cybersecurity and data 
privacy, including such risks and challenges as a consequence of the use of emerging technologies, such as advanced forms of 
artificial intelligence and quantum computing (21) changes in general competitive factors, including ability to increase or 
maintain market share (22) inability to protect our intellectual property and infringement claims by third parties (23) inability of 
counterparties to meet financial obligations or ability to enforce rights against such counterparties (24) changes in credit ratings 
(25) business, operational, regulatory, reputation, transition and other risks and challenges in connection with climate change, 
diversity, equity and inclusion and other ESG-related matters, including data gathering and reporting and also including 
managing the conflicting laws and requirements of governments, regulators and authorities with respect to these topics (26) 
inability to attract and retain key personnel (27) future liabilities under defined benefit retirement plans (28) failure to manage 
business risks, including in connection with use of models, use of derivatives, or maintaining appropriate policies and guidelines 
(29) changes in capital and credit markets, including interbank funding, as well as customer deposits, which provide the liquidity 
and capital required to fund our operations, and (30) the other risks and uncertainties detailed in the most recent Annual Report 
of ING Groep N.V. (including the Risk Factors contained therein) and ING’s more recent disclosures, including press releases, 
which are available on ing.com. 

This document may contain ESG-related material that has been prepared by ING on the basis of publicly available information, 
internally developed data and other third-party sources believed to be reliable. ING has not sought to independently verify 
information obtained from public and third-party sources and makes no representations or warranties as to the accuracy, 
completeness, reasonableness or reliability of such information. This document may also discuss one or more specific 
transactions and/or contain general statements about ING’s ESG approach. The approach and criteria referred to in this 
document are intended to be applied in accordance with applicable law. Due to the fact that there may be different or even 
conflicting laws, the approach, criteria or the application thereof, could be different. 
Materiality, as used in the context of ESG, is distinct from, and should not be confused with, such term as defined in the Market 
Abuse Regulation or as defined for Securities and Exchange Commission (SEC) reporting purposes. Any issues identified as 
material for purposes of ESG in this document are therefore not necessarily material as defined in the Market Abuse Regulation 
or for SEC reporting purposes. In addition, there is currently no single, globally recognized set of accepted definitions in assessing 
whether activities are “green” or “sustainable". Without limiting any of the statements contained herein, we make no 
representation or warranty as to whether any of our securities constitutes a green or sustainable security or conforms to 
present or future investor expectations or objectives for green or sustainable investing. For information on characteristics of a 
security, use of proceeds, a description of applicable project(s) and/or any other relevant information, please reference the 
offering documents for such security. 

This document may contain inactive textual addresses to internet websites operated by us and third parties. Reference to such 
websites is made for information purposes only, and information found at such websites is not incorporated by reference into 
this document. ING does not make any representation or warranty with respect to the accuracy or completeness of, or take any 
responsibility for, any information found at any websites operated by third parties. ING specifically disclaims any liability with 
respect to any information found at websites operated by third parties. ING cannot guarantee that websites operated by third 
parties remain available following the publication of this document or that any information found at such websites will not 
change following the publication of this document. Many of those factors are beyond ING’s control. 
This document does not constitute an offer to sell, or a solicitation of an offer to purchase, any securities in the United States or 
any other jurisdiction

Additional information is available on request.
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