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

sustainable finance and ING’s take on it.

Finance

Issue 6, 2025 

In this issue

1.0 Sustainable finance market slowdown Q1 

2.0 Strong Q1 for ING

3.0 Sustainable growth in food & agriculture? 

4.0 ING Research: Trade, tariffs and sustainability

In Q1 2025, global sustainable finance 
issuance slowed to the lowest since 2020 
but up from Q4 2024. This was expected 
due to market conditions and political 
uncertainty. 

Despite this, ING sees a strong first 
quarter in sustainable finance activities.

This SF Pulse also highlights the food & 
agriculture sector. With rising global food 
demand, the transformation of the food 
system is critical. ING supports clients in 
this transition through financing, deep 
sector knowledge, and seeks 
partnerships with relevant stakeholders.
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1.0 Sustainable finance
market slowdown in Q1 2025

Sustainable finance issuance slowed down in Q1 
of 2025, unsurprisingly given the general market 
conditions. But the outlook remains positive and 
sustainable financing is expected to pick back up. 

We pencil global sustainable finance issuance in 
at US$390bn for the first quarter of the year. This 
marks the lowest Q1 figure since 2020. But it is 
an increase on the Q42024 figure of US$373bn. 

This slowdown in Q1 was expected with the 
changing political nature, as more of a wait and 
see mode from issuers was anticipated. 

But another major driver for the lower 
sustainable finance supply is the lower issuance 
overall. All bond issuance from corporates and 
financials globally have been underwhelming. US 
public debt issuance is lower than previous years, 
and Euro public debt is flat on previous years. 
Therefore, the percentage of sustainable finance 
of overall financing has not dropped as much. 

Looking forward to Q2 we expect issuance could 
also lag that of previous years. As April numbers 
are already looking very low given the market 
volatility on the back of tariffs, forcing primary 
markets to close. May is expected to see a rise in 
issuance, but overall Q2 numbers will still be on 
the low side.  

We do not view current low activity as a 
structural change yet as we expect Q3 could pick 
up in issuance volumes. 

There is still plenty of reasons to be positive on 
the issuance of sustainable finance:

• Climate mitigation is still a focus, 
• Countdown to 2030 decarbonisation targets,
• Improved regulation, 
• Standardisation (among EU banks), 
• Comfort from investors in ambition of 

sustainability targets, 
• European Green Bond Standard. 

However, there are also reasons that can 
negatively impact issuance activity for the 
remainder of the year:

• The change in political nature,
• Reprioritisation of sustainability, 
• The sustainable finance market is well 

developed. 



Green bonds continue to be the largest 
sustainable finance product in terms of issuance, 
with Q1 pencilling in at US$171bn. Whilst this is 
on the low side relative to previous Q1s (Q1s are 
normally above average), it is still on par with the 
normal quarterly average. The same can be seen 
with social bonds that totalled US$45bn. 

Sustainability bonds were actually on the high 
side with a record-breaking US$84bn in issuance. 
This is notably higher than the quarterly average 
of US$56bn. 

Sustainability-linked bonds and sustainability-
linked loans were very low amounting to just 
US$9bn and US$43bn respectively. Similarly 
green loans and sustainability loans were below 
average at US$29bn and US$3bn respectively. 

Lower issuance from Corporates was a driving 
reason for lower Q1 supply, with only US$116bn 
issued versus the quarterly average of US$175bn. 
This was across most currencies but a notable 
drop from USD issuance. 

Similarly, Financials were lower at just US$82bn, 
versus the quarterly average of US$98bn. 

In contrast, the combination of ABS, Government 
agencies, Municipals, Sovereigns and 
Supernations, the issuance levels have been 
more consistent, with Q1 figures totalling 
US$192bn, versus the quarterly average of 
US$148bn. This was mainly driven by increase in 
supranational issuance.  

Source: ING Research, BNEF

Global issuance of sustainable 
finance per Q1

Global issuance of sustainable 
finance per Quarter

Source: ING Research, BNEF
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ING remains focused on helping to drive down 
emissions to meet the global goal of net zero by 
2050 and to support building up the financing of 
new technologies and sustainable systems of the 
future. We continue the work on the assessment 
of our clients' transition plans, our client 
engagement methodology and monitoring of 
progress. 

ING welcomed the Omnibus package’s focus on 
burden reduction and simplification of 
requirements. At the same time, the Omnibus 
package will lead to a delay in additional 
availability of public data of our clients, which is 
an important element to continue to 
expand ING's approach to our clients' transition 
plan assessment.

Looking forward, we anticipate increased 
uncertainty in the US to negatively impact 
sustainable finance activity in the region. 
Potentially also impacting European companies 
with strong US links. In addition, we also observe 
anecdotal evidence that growing regulatory 
requirements when structuring sustainable 
finance products may impact the growth path 
we have been seeing thus far. 

The start of 2025 saw significant market 
disruption. Whether this short-term disruption 
will translate into a long-term impact is too early 
to tell.

Global head of Sustainable Solutions 
Group, Jacomijn Vels, says "I am proud 
the team achieved the strongest Q1 on 
record. However increased geopolitical 
uncertainty may impact our clients' 
ability and appetite on their sustainable 
transition journey"

ING Sustainable Finance transactions* 

2.0 Strong Q1 for ING against an 
uncertain backdrop

Following a robust return to sustainable finance 
market growth in 2024 (+13% according to BNEF 
data), ING has achieved its strongest first quarter 
on record, mobilising €30bn of sustainable finance 
volumes** in Q1 2025 – a remarkable 23% increase 
compared to the same period last year.

ING’s Q1 volume growth has been supported by all 
regions, where EMEA continues to account for ca 
70% of ING’s sustainable finance activity by 
volume mobilised, followed by Americas and APAC 
at ca 20% and 10%, respectively.

ING saw a marked increase in sustainable lending 
activity (both by number of transactions and 
volume mobilised) across both sustainability-linked 
and green loans. Some of this growth is attributed 
to the lag effect of activating “sleeping” structures 
for transactions closed in 2024. 

This surge in lending activity more than offset a 
more subdued quarter on the bond side, where 
ING saw lower green bond issuances partially 
offset by an uptick in sustainability-linked and 
social bond activity.

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

Q3 23 Q4 23 FY 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25

SLL 37 76 186 25 44 37 78 34

SLB 3 2 11 3 2 2 1 7

Green loans 29 58 132 30 29 37 53 38

Green bonds 11 18 66 23 20 14 14 15

Total 80 154 395 81 95 90 145 94

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

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


3.0 Is there fertile ground for 
sustainability to grow in food and 
agriculture? 

As global food demand continues to rise, the urgency 
to decarbonise and protect biodiversity has never been 
greater. The European Environment Agency reports 
that agriculture is responsible for 11% of the EU's 
carbon emissions and 52% of its methane emissions. 
With the EU’s 2030 climate target approaching, the 
food and agriculture industry must accelerate its 
efforts to reduce emissions, which have decreased by 
25% since 1990.
Sustainable practices in food and agriculture are not 
only crucial for the environment but also for ensuring 
long-term food security, improving public health, and 
building resilient communities. Reducing emissions can 
lower the probability of extreme weather events, 
protect ecosystems, and ensure a healthier future for 
generations to come.

ING's expertise in the sector
ING’s Food and Agriculture team, with its expertise in 
sustainability in this sector and specific segments like 
grains & oilseeds, fruit & vegetables, beverage, sugar, 
dairy, and proteins, supports clients’ initiatives in 
lowering their carbon footprint. ING collaborates with 
clients to achieve further improvements and addresses 
issues such as deforestation, biodiversity, regenerative 
agriculture, and climate adaptation.
One of the significant challenges in the food and 
agriculture sector is the imbalance in supply chain 
emissions. Large corporates often find it easier to 
reduce their own emissions but struggle with emissions 
produced further in the supply chain, primarily by 
farmers. ING’s Sustainable Value Chains team aims to 
connect stakeholders to encourage the design of 
mutually beneficial solutions and accelerate the 
transition to sustainable value chains.

Nature and biodiversity
Since the global biodiversity framework was 
established at COP15, companies have had a UN-
backed target to halt biodiversity loss. The 2030 goal 
to protect 30% of land and water for biodiversity is fast 
approaching, and investors are increasingly focused on 
nature-based projects due to their visible impact. 
However, quantifying improvements related to nature 
remains challenging.

ING is developing a nature framework to better 
understand and direct the impact of its financing.

Applying a risk-based approach, our current client 
engagement includes a 'no deforestation' stance and 
aims to expand with nature-based engagement. 
Sustainability-linked loans with KPIs around nature are 
one tool ING uses to encourage sustainable practices. 

Regenerative agriculture and policy advocacy
ING sees potential in regenerative agriculture, though 
it is less mature than decarbonisation. The bank aims 
to scale regenerative agriculture initiatives with 
cooperation from downstream parties. A 'nature credit' 
model could incentivize companies to invest in 
sustainable practices.

Despite challenges in data availability and sector 
priorities, ING encourages collaboration and policy 
changes through organising roundtables and 
partnering with the Food Transformation Forum. We 
strongly engage with clients, as also expected by our 
supervisory bodies, and encourage clients to have 
transition plans to address environmental challenges, 
including nature aspects.

Conclusion
ING is committed to support the transition of the 
agricultural sector for a healthy planet and people. 
Through financing, knowledge, and an extensive 
network, ING fosters collaboration across the value 
chain and seeks partnerships with relevant 
stakeholders. The goal is to help our clients create a 
more sustainable and resilient food system for the 
future..

5.0 Deal highlight: 
ING acted as sole lender and sustainability bank in refinancing of Inalca’s bi-lateral loan facility as SLL transaction. Inalca is a 
European leader in beef, cured meats and snack production and in overseas food product distribution. It is one of the few Italian 
companies that cater to the entire production and supply chain, from the livestock farm to the finished product. The SLL structure 
includes 4 KPIs focusing on: 
• reduction in Scope 1 and 2 emissions intensity along with Scope 3 data collection and mapping 
• reduction in use of antibiotics in selected parts of the supply chain 
• increase in renewable energy consumption 
• water recovery
This is the first SLL transaction in the animal protein sector structured by ING. All selected KPIs address the most material ESG 
topics for the company and the industry, including animal welfare and Scope 3 emissions.



Growing geopolitical uncertainty, including the 
introduction of US import tariffs has been top of mind 
for food & agriculture companies. A worsening 
economic outlook, including enduring negative 
consumer sentiment, shifting trade patterns and 
ongoing volatility in foreign exchange rates is a major 
factor in their revenue outlook for 2025. 

Regarding trade, total Food & Agri exports from the 
EU and the UK to the US amounted to 30.5 and 3.9 bn 
Euro in 2024. Imports amounted to 11.9 and 1.6 
billion euro. Major EU & UK exports include wine, 
spirits, frozen fries, cheese and salmon. While US 
mainly exports soybeans, nuts and spirits to Europe. 

This affects sustainability in Food & Agri through 
different ‘channels’:

• Through shifts in trade flows. Some products 
might need to travel longer distances, but you’ll 
also see food companies focus more on ‘local for 
local’ production (for example in spirits). While 
tariffs weigh on food & agri trade with the US, 
they also act as a stimulus for trade within 
Europe and between Europe and other parts of 
the world. Such shifts are easily captured due to 
the abundance of trade data. Good to keep in 
mind here is that transport is generally a fairly 
small part of the total environmental footprint of 
food products.

• Then there is the impact on corporate sustainability 
strategies. While there might be anecdotal evidence 
of a change in corporate thinking, it’s much more 
difficult to measure what the material impact is on 
sustainability. In general, companies don’t change 
their strategy overnight. You’ll have a group of 
companies that remain committed to their long-term 
sustainability targets but you’ll also have companies 
that take more of a wait-and-see approach. For the 
first group being a sustainability leader holds a 
strategic advantage. Changing their position could 
also carry a reputational risk. Don’t forget that there 
is also an economic rationale for some sustainability 
related measures, like reducing the amount of energy 
and raw materials. In other cases the economic 
rationale is that customers (like major retailers) 
expect their suppliers to be committed.

• A third channel is through changes in sustainability 
related policy. We have seen far reaching moves, like 
the US withdrawal from the Paris Agreement, and 
pressure on the EU’s green agenda. However, how 
any policy shift plays out for the food & agriculture 
sector is difficult to quantify at this point because 
implementing alternative policies takes time. 

All in all, the food & agriculture sector remains one of the 
sectors where negative impacts of climate change (like 
weather extremes) are felt the most. Regardless of policy 
swings. That continues to give food & agriculture 
companies a major reason to stay focussed on 
sustainability related measures around emission reduction 
and climate resilient supply chains.

Click here for sector updates from ING Research or reach 
out to Thijs Geijer via thijs.geijer@ing.com.

Jacomijn Vels
Global Head of Sustainable Solutions 
Group 
E: Jacomijn.Vels@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.

Thijs Geijer
Sector economist Food & Agri, ING 
Research
E: Thijs.Geijer@ing.com

Timothy Rahill
Credit Strategist (SF Markets)
ING Research
E: Timothy.Rahill@ing.com

Kiran Sanchit
EMEA head of Food & Agri sector
E:  Kiran.Sanchit@ing.com

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

Comments? Questions? Please 
contact us at...

4.0 ING Research highlight: Trade, tariffs and 
sustainability in Food & Agri

Mayke Geradts
Sector lead Commodities, Food & 
Agri, Sustainable Solutions Group 
E: Mayke.Geradts@ing.com

https://think.ing.com/sector/commodities-food-agri/
https://www.ing.com/Sustainability/Climate-action/Our-climate-approach.htm


Important legal information
This document has been prepared by Wholesale Banking department of the ING Bank N.V. (the “ING”) through its legal Branches 
in CEE countries, solely for the information of its clients.  This document is intended for general information purposes only and (i) 
does not constitute an endorsement of any product, project, investment strategy or consideration of any particular 
environmental, social or governance related issues; (ii) does not constitute investment advice, nor represent an expert opinion; 
(iii) have not been submitted to, nor received approval from, any relevant regulatory bodies; (iv)  does not constitute a 
commitment, or an offer to commit, to any transaction or financing by ING or any of its affiliates.  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 the possibility of such damages.  Copyright and database rights protection exists in this document and it is prohibited 
for any person to modify, copy, distribute, transmit, display, publish, sell, license, create derivative works or use any content of 
this document for any purpose without the prior express consent of ING.  All rights are reserved. This document has been 
prepared by Wholesale Banking department of the ING Bank N.V. (the “ING”) through its legal Branches in.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 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 utilized 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 
and ESG-related matters, including data gathering and reporting (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 www.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 accuracy, 
completeness, reasonableness or reliability of such information.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 filing of this document. Many of those factors are beyond ING’s control. Any forward-looking statements made by or on 
behalf of ING speak only as of the date they are made, and ING assumes no obligation to publicly update or revise any forward-
looking statements, whether as a result of new information or for any other reason. 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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