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Issuance in Emerging Market Green Bonds to Reach $100 
Billion by 2023, Amundi and IFC Find 

 
 Despite the impact of COVID-19, emerging market green bond issuance totalled $40 billion in 2020 

 Underpinned by supportive market fundamentals, emerging market green bond issuance is 

expected to reach $100 billion by 2023 

 Since 2012, 43 emerging markets have issued green bonds, amounting to $226 billion in issuance 

 
London, 19th April 2021 - Amundi, leading European asset manager, and IFC, a member of the World 
Bank Group, today published the third edition of their Emerging Market (EM) Green Bond Report 2020. 
Amundi and IFC have partnered since 2018 to report on growth drivers in emerging market green bond 
investments. The report provides an overview of emerging market (EM) green bond developments over 
the past year and discusses policy and regulatory changes driving issuance.  
 

COVID-19 crisis: an opportunity to drive potential growth 

As countries start to move out of this unprecedented global crisis, recovery paths in emerging markets are 
expected to be widely divergent and will require substantial fiscal policy support. Emerging economies will 
need to incorporate green objectives into their recovery, with efforts not only to mitigate climate risks and 
environmental challenges, but also to increase resilience to future shocks. 
 
Yerlan Syzdykov, Global Head of Emerging Markets at Amundi, comments: “Through this unique 
and innovative partnership with  IFC, Amundi remains committed to the development of the green bond 
market in emerging countries through vigorous and robust engagement efforts with different market 
participants to boost both supply and demand of green bonds. Financial markets are set to play a key 
role in supporting sustainable projects and the outlook for emerging market green bond issuance remains 
robust, with issuance expected to hit $100 billion over the next three years.” 
 
The post-pandemic recovery is set to provide significant opportunities for green and sustainability-related 
projects, including renewable energy, green urban infrastructure and climate-smart agriculture. According 
to IFC, investment opportunities in emerging markets could generate over $10 trillion by 2030 and create 
over 200 million jobs in green sectors. 
 

2020 EM Green bond issuance hits $40 billion  

Despite last year’s economic challenges, the global green bond market proved resilient, achieving a key 
milestone of $1 trillion in cumulative issuance since 2007, with issuance of $280 billion in 2020. During 
the period, emerging market green bond issuance was robust with 174 green bonds amounting to $40 
billion in issuance from 101 issuers. Seven emerging markets issued green bonds for the first time. 
 
East Asia and the Pacific accounted for the largest share of green bond issuance in emerging markets, at 
76%. In 2020, China remained the largest green bond issuer in emerging markets, despite a fall in 
issuance, from over $30 billion in previous years to $18 billion, due to the COVID-19 crisis and a 
government push to issue pandemic-related bonds. Over half of China’s issuance occurred in the second 
half of the year, signaling a rebound in the green bond market. 
 
Outside China, emerging market green bond issuance rose 21% in 2020 to $22 billion, representing faster 
growth than the 17% increase in global green bond issuance. Largest emerging issuers include Chile, 
Brazil, and Indonesia, with seven début issues including Egypt, Kazakhstan and Saudi Arabia. 
 
2020 also saw continued interest from a diverse pool of issuers, with $300 million in issuance from non-
financial corporates. Financial institutions make up 50% of cumulative green bond issuance by volume in 
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emerging markets, which contrasts with 19% in developed markets. Nearly half of non-financial corporate 
green bond issuance in EMs are in the power and utilities sector, while issuance in the construction and 
real estate sectors has also steadily increased. 
 
Jean Pierre Lacombe, Director of Global Macro & Market Research at IFC, commented: “Robust 
investor appetite and increasingly supportive policy environments will continue to support the growth of 
green bond markets in emerging markets. This is now critically important, with investment for sustainable 
development urgently needed to lessen the pandemic’s profoundly negative social and economic 
consequences. This is especially true as regards the damage done to efforts to reduce global poverty, 
where several additional years will now be needed to regain ground lost due to COVID-19.” 
 

Emerging markets green bond market outlook remains positive 

Key determinants of the potential for EM green bond market growth include commitments to green bond 
issuance momentum and capital market development in alignment with the UN Sustainable Development 
Goals. 
 
Sustainable financial policies and appropriate regulatory frameworks are necessary to encourage capital 
flows to green projects and sectors. A number of global initiatives could further mobilize emerging market 
green bond market development and address the challenges of data reliabiilty and comparability for 
institutional investors. For example, the development of benchmark green taxonomies, implementation of 
the Task Force on Climate-related Financial Disclosure’s recommendations, and efforts by central banks 
that focus on capacity building and technical assistance for emerging markets could strengthen investor 
confidence.  

 
The full report is available on: 

 Amundi Research Center 

 IFC website 

 
-ENDS- 

 
About Amundi 

Amundi, the leading European asset manager, ranking among the top 10 global players1, offers its 100 
million clients – retail investors, institutional investors and companies – a complete range of savings and 
investment solutions in active and passive management, in traditional or real assets.  
With its six international investment hubs2, financial and extra-financial research capabilities and long-
standing commitment to responsible investment, Amundi is a key player in the asset management 
landscape. 
Amundi clients benefit from the expertise and advice of 4,700 employees in nearly 35 countries. A 
subsidiary of the Crédit Agricole group and listed on the stock exchange, Amundi currently manages over 
€1.7 trillion in assets3. 
 

Amundi Emerging Markets offers a unique 360° approach based on the combination of Fixed Income 

and Equity teams to identify and capture the best investment opportunities. Its cross-asset capability is 

grounded in financial and extra-financial research. With the 3rd European Emerging Markets platform4, 

Amundi manages €43.5bn of assets5. 

 

Amundi, a Trusted Partner, working every day in the interest of its clients and society 

www.amundi.com     
 
 

  

                                                
1 Source: IPE “Top 500 Asset Managers”, published in June 2020, based on AuM at 31/12/2019. 
2 Boston, Dublin, London, Milan, Paris and Tokyo 
3 Amundi data as of 31/12/2020 
4 Source: Broadridge as of September 30, 
5 Amundi figures as of December 31, 2020 

https://research-center.amundi.com/article/emerging-market-green-bonds-report-2020
https://www.ifc.org/wps/wcm/connect/publications_ext_content/ifc_external_publication_site/publications_listing_page/emerging-market-green-bonds-report-2020
http://www.amundi.com/
https://www.linkedin.com/authwall?trk=ripf&trkInfo=AQFJx8hIeb9DPwAAAWpJ0i0AQYek_zss8WhaNd4TUxcccnR_LV5rAUmOgdHt754MKdwCBAQ7DkDfFoxr1V06TXhuTmsTUDVdPQ7yUCgmMTwFut2SXoGAIMhw_shKKvs_eH5P8bI=&originalReferer=https://www.google.fr/url?sa=t&rct=j&q=&esrc=s&source=web&cd=2&ved=2ahUKEwjiuNCEhubhAhUF1eAKHcsuBe0QFjABegQIBRAB&url=https://www.linkedin.com/company/amundi-&usg=AOvVaw157F-YwWbMr7Ccr16q53N7&sessionRedirect=https://www.linkedin.com/company/amundi-
https://twitter.com/Amundi_ENG
https://www.facebook.com/AmundiOfficial/?fref=ts


3 

 
About IFC 

 

IFC—a member of the World Bank Group—is the largest global development institution focused on the 
private sector in emerging markets. We work in more than 100 countries, using our capital, expertise, and 
influence to create markets and opportunities in developing countries. In fiscal year 2020, we invested $22 
billion in private companies and financial institutions in developing countries, leveraging the power of the 
private sector to end extreme poverty and boost shared prosperity. For more information, visit www.ifc.org. 
 
Stay Connected 

www.facebook.com/IFCwbg 
www.twitter.com/IFC_org 
www.youtube.com/IFCvideocasts 
www.ifc.org/SocialMediaIndex 
www.instagram.com\ifc_org 
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This document is intended solely for the attention of journalists and professionals of the press/media sector. The 
information contained herein concerning Amundi-IFC Emerging Market (EM) Green Bond Report 2020 is provided solely 
to enable journalists, media professionals and media to have an overview of the report and whatever use they make, 
which is exclusively for independent editorial, Amundi assumes no responsibility. The information in this document is 
as at XX/04/2021 except where otherwise stated. This material is based on sources that Amundi considers to be reliable 
at the time of publication. Data, opinions and analysis may be changed without notice. 
 
For Professional Clients only. This document is being issued in the United Kingdom by Amundi (UK) Limited, 41 
Lothbury, London EC2R 7HF, which is authorised and regulated by the Financial Conduct Authority (the “FCA”) under 

number 114503. This may be checked at https://register.fca.org.uk/ and details about the extent of regulation by the 
FCA are available on request. This document is only directed at persons who are Professional Clients (as defined in the 
FCA’s Handbook of Rules and Guidance), must not be distributed to the public and must not be relied or acted upon by 
any other persons. 

 

http://www.facebook.com/IFCwbg
http://www.twitter.com/IFC_org
http://www.youtube.com/IFCvideocasts
http://www.ifc.org/SocialMediaIndex
mailto:hpulizzi@ifc.org
https://register.fca.org.uk/

