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Our national & regional hubs
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Our Vision
We bring diverse perspectives together: 

workers, business, poor people, academics, 
and the environment, to create the world’s 

largest movement for fair, green economies.
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We champion the fundamental principles of 
the green economic transformation:
environmental limits, equity, and inclusion.

We link local to global, and bring the story of the 
transition to citizens, voters, and change-makers. 



Our dialogue model
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Our Five Themes

Measuring & Governing

Greening  
Economic Sectors

Valuing Nature

Reforming  
Financial Systems

Tackling Inequality

Re-wiring our institutions and 
reporting systems  to better 
understand the opportunities and 
risks of the future

Diversifying capital markets; 
bringing environmental and social 

planning into financial decisions

Championing the new industrial 
revolution in food, energy, transport 
and infrastructure - with a focus on 
small green enterprises

Helping companies and 
governments to understand our 
dependence on healthy natural 
ecosystems

Ensuring the transition is just & fair 
for poor people, informal workers 

and marginalised communities
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Our Strategy
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5 thematic action areas

GEC VISION : Prosperity for all within 
one planet limits.

GEC GOAL : To accelerate the transition 
to a green, fair and inclusive economy.

Four Core Activities

1. Building a story of change - global advocacy and 
knowledge platforms. 

2. Stimulating policy on five thematic action areas.

3. Mobilising national action and leadership through 
dialogue.  

4. Strengthening our network of allies, partners and 
members. 

CONNECT : We make bridges between business, 
civil society, government and people. We stimulate 
debate, dissent and dialogue. 

COMMUNICATE : We tell the stories of change. We 
track the transition. We bust economic myths. 

INFLUENCE : We champion the voice of the 
excluded. We challenge the status quo. We hold 
decision makers to account.



Phases of a national transition
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Status of the transition
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The Highs: 

Dawn of global political leadership:  
“Let’s make our planet great again”  
- President Macron of France

Green solutions are hitting the mass market: 
For the second year in a row, renewable 
energy accounted for more than half the new 
power generation capacity added worldwide 
(IRENA) 

Green investment continues to rise:  
$8.13 trillion in private investments in the 
green economy since 2007

A broad range of use of proceeds 
In 2016, green bonds use of proceeds was 
more equally split between the 7 sectors, 
reflecting a maturing of the market. While 
the largest category remained Energy (a total 
of USD31bn investment in 2016), its share 
decreased from 52% in 2015 to 38% in 2016. 
Conversely, investment in Water grew from 
9% to 14%. Both Transport and Buildings & 
Industry increased their share by 2%. This is 
a welcome indication that the green transition 
is taking place across all sectors. 

The first sovereign bond was 
issued in 2016 
Poland issued its debut green sovereign bond 
of EUR750m in December 2016 and we expect 
much more in 2017. France has already issued 
an impressive EUR7bn green sovereign bond 
in January 2017 - the year of the Rooster, is it 
a coincidence? There are also plans for green 
sovereign bonds from Morocco and Nigeria. 
As governments seek to implement Nationally 
Determined Contributions (NDCs), sovereign 
green bonds are a logical financing option. 

Three things to watch for in 2017
1. More issuance from sovereign and sub-sovereign issuers  
as governments try to mobilise green investment and support 
market liquidity.

2. Policy developments will push green finance even further as 
the G20 nations prioritise climate action. This will also encourage 
greater harmonisation of green bond guidelines across markets. 

3. Over-subscription of green bonds and tight pricing will remain 
and as a result, we expect to see more issuers from lower rating 
bands coming to market.

There was a broad range 
of use of proceeds in 2016

Green bond issuance by region
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Other emerging nations  
are starting to leverage green 
debt financing
We have seen new players coming  
to the market from Poland, 
Costa Rica (Banco Nacional de Costa Rica), 
Philippines (AP Renewables), 
Morocco (MASEN, BMCE Bank), 
Colombia (Bancolombia),
Latvia (Latvenergo), Brazil (Suzano),  
Mexico (Mexico City Airport Trust,  
Mexico City, Nacional Financiera),  
India (Axis Bank, Greenko, Hero Future 
Energy, NTPC, PNB Housing Finance,  
Renew Power) and of course, China4. 
Emerging markets are the future! 

Demand continues to  
outstrip supply 
Investors with and without a green mandate 
are showing interest in the market, with 
oversubscription commonplace. Pricing 
remains tight in both the primary and 
secondary market indicating that there is still 
plenty of unmet demand for green product. 

Standards are developing  
In order to adapt to the demands of the fast-
growing green bond market, a new version of 
the Climate Bonds Standard (Version 2.1) has 
been published. The additions included the 
expansion of the range of debt instruments 
that can now be certified under the Standard 
(such as Yieldcos and Sukuk) as well as a 
Programmatic Certification option that will 
streamline the verification process for regular 
issuers with large portfolios of eligible assets. 

In 2016 new Sector Criteria (Transport, 
Geothermal and Water) were finalised. 

In 2017, Land Use, Bioenergy, Hydropower 
and Marine Criteria will be released. There 
will be expanded Buildings Criteria and 
expanded Water Criteria.

We also saw increasing demand for green 
ratings, with Moody’s and S&P both publishing 
methodologies for rating green impact.

National green bond issuance guidelines 
became more common in 2016, with India, 
Brazil and Morocco following the Chinese 
lead of 2015.

Context for 2017
Green bonds have been a shining light, in what was otherwise a 
year of pretty bad news for climate. 

As 2016 came to a close, global sea ice cover was at record lows and 
CO2 levels at Muana Loa passed 400ppm. It was the hottest year on 
record, according to both NASA & NOAA. The wider context is grim. 

The green bond market needs to grow, at speed. HSBC’s 
preliminary estimate for 2017 ranges up to USD120bn, Moody’s 
is around USD200bn and our forecast is that 2017 green bond 
issuance will reach USD150bn.

Written by the Climate Bonds Initiative Markets Team, © January 2017.

1. The figures in this roundup do not consider Chinese bonds which only meet the PBoC’s green definitions (but only those aligned with international definitions), unless stated otherwise.  
2.We note that the proportion of assets financed by Chinese issuers which do not comply with international definitions is small compared to the overall issuance. 
3. China’s share goes up to 39% if the ‘excluded’ bonds are accounted for.
4. Agricultural Development Bank of China, BAIC Motors, Bank of China, Bank of Communications, Bank of Qingdao, Bank of Urumqi, Beijing Enterprises, CECEP, Century Concord Wind Power, China Datang, China Industrial Bank, DunAn Holding, 
Export-Import Bank of China, Guangdong Huaxing Bank, Huaneng Renewables, Jiangsu Nantong Rural Bank, Poten Environment, Shanghai Pudong Development Bank, Wuhan Metro, Wuxi Communication Industry Group, Xinjiang Goldwind. 

Disclaimer: The information contained in this communication does not constitute investment advice and the Climate Bonds Initiative is not an investment adviser. Links to external websites are for information purposes only. The Climate 
Bonds Initiative accepts no responsibility for content on external websites. The Climate Bonds Initiative is not advising on the merits or otherwise of any investment. A decision to invest in anything is solely yours. The Climate Bonds Initiative 
accepts no liability of any kind for investments any individual or organization makes, nor for investments made by third parties on behalf of an individual or organization.
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Status of the transition

Green Economy Coalition policy dialogues are funded in collaboration with the European Union (DCI-ENV/2016/372-847)

The Lows: 
Financial systems remain unchanged:  
Finance institutions are still ‘too big to fail’, fossil 
fuel subsidies reach $5.3 trillion, and our natural 
assets are priced at zero. 

Inequality continues to rise in most countries:  
7 out of 10 people live in a country that has seen 
a rise in inequality in the last 30 years (Oxfam)

Poor people are being left behind:  
Majority of national green growth plans make 
little or no mention of poor people, marginalised 
groups or the informal economy (CAFOD)

Nature remains in crisis:  
Biodiversity has dropped by two-thirds since 
1970 (WWF)
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