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Sources: Moody’s Investors Service, Environmental Finance Data, Dealogic

Sustainable bond issuance tempers slightly as green bonds 
have breakout first half

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

 $-

 $50

 $100

 $150

 $200

 $250

 $300

 $350

Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

Q
u

a
rt

e
rl

y 
is

su
a

n
c
e

 (
$

 b
ill

io
n

s)

Green bonds Social bonds Sustainability bonds Sustainability-linked bonds % market share (right-hand axis)



Sustainable Finance Update: Q3 2023 4

Sustainable bonds are an increasing feature of most regional 
bond markets
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2023F represents Moody’s 2023 full-year forecast
Sources: Moody’s Investors Service, Environmental Finance Data

Rising above challenges, sustainable bond issuance set to 
eclipse $950 billion in 2023
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European issuers continue to dominate GSSS bond market 
while Latin American volumes bounce back

Share of global Q2 2023 GSSS bond volumes by issuer 

type

Sources: Moody’s Investors Service, Environmental Finance Data
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Global green bond issuance surges in first half of 2023

Sources: Moody’s Investors Service, Environmental Finance Data

Share of global Q2 2023 green bond issuance by issuer 
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Share of global Q2 2023 social bond issuance by issuer 
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Sustainability bond volumes moderate in the second quarter of 
2023

Share of global Q2 2023 sustainability bond issuance by 

issuer type

Sources: Moody’s Investors Service, Environmental Finance Data
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Sustainability-linked bond volumes continue to cool with 
certain regions absent from the market

Sources: Moody’s Investors Service, Environmental Finance Data
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First-time issuers in core sustainable bond regions have fallen 
in recent months
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2023 Update of the Principles

27 July 2023
Nicholas Pfaff, Deputy CEO and Head of Sustainable Finance 
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2023 Guidance from the Principles (infographic) 
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2023 Guidance from the Principles 

 2023 edition of the CTFH integrates progress made by the market and the official sector on 
climate transition guidance and disclosures while aiming for clarity and user-friendliness. Includes 
dedicated recommendations for climate-themed green, sustainability and sustainability-linked 
bonds and new annexes with illustrative disclosures, infographics and list of wider market and 
official sector guidance for climate-themed bonds. 

 Substantively, the CTFH 2023 includes:

» Just transition considerations and recommended independent oversight of transition plans
» Specific reference to Scope 3 where material and disclosure of reporting timeline
» More detail on science-based trajectories and the emissions reduction transition path including well 

below 2 degree scenarios at minimum
» New details about carbon cost assumptions, phase out plans for carbon intensive activities and 

disclosure of any locked in emissions 

 2023 update of the SLBP and related tools adapted for sovereign issuers, as well as new metrics 
for sovereigns and social issues in the KPI registry.
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Guidance for climate transition-themed bonds
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2023 Guidance from the Principles 

 Other updates of the 2023 Guidance of the Principles:

 Additional Q&As for green, social and sustainability bond securitisation.

 Revised language for the Social Bond Principles confirming the need to identify target 
populations, and separately an expanded Q&A and specific guidance for impact reporting for 
Social Bonds.

 New core recommendations for impact reporting for Green Bonds, and impact reporting 
metrics for energy efficiency & renewable energy. 

 References to “just transition” now in CTFH, issuer pre-issuance checklists and information 
templates

 Revised mapping to SDGs, and updated issuer information templates and external review 
forms
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