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MySustainableCorner 
 

Sustainable Bond Markets in H1 2023! 

 

Investors, whether institutional, banks or retail, tend to invest in line with their convictions, 
and protecting the environment is a central theme. Beyond climate, investors also have social 
ambitions, seeking to align investments for a socially responsible Just Transition. This search 
for “impact” solutions is very supportive for the sustainable bond market, from an issuer 

perspective - including governments - and from and investor perspective. 

In 2023, the sustainable bond market has continued to grow. This is excellent news as it signals closer 
alignment between investors’ and issuers’ financial and sustainable investment objectives. For 
the full year 2022, sustainable bonds showed good resilience, accounting for 26% of new issues in the 
euro bond market.                  

                 

 

• Key figures  
 

 

 

• Dashboard 

 
Green Bond Returns (%)  
 

 
 
Data as of 05/31/2023 - Sources: Bloomberg MSCI Euro Green 
Bond Index et Bloomberg MSCI Global Green Bond Index 

Sustainable Bond Issuance ($ Bn) 
 

 
 
Sources: Bloomberg / Ostrum AM - Data as of 05/31/2023  
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• Monthly highlights
 

 
JANUARY 
 

Sustainable Investment: more clarification needed 
 
SFDR Regulation1 defines a Sustainable 
Investment as “an investment in an economic 
activity that contributes to an environmental 
objective [...] or an investment in an economic 
activity that contributes to a social objective […], 
provided that such investments do not materially 
prejudice any of these objectives and that the 
companies in which the investments are made 
apply good governance practices […]”.   
SFDR’s ambition is clearly to set common ground 
in the marketplace, across asset managers. 
However, the definition is very general, leaving 
room for interpretation.   
Relying on this definition, asset managers have 
been asked to commit with a minimum percentage 
of sustainable investments for all funds and 
mandates. SFDR Article 9 products, as 
specificized by European Commission, must have 
a 100% investment commitment level.  
In addition, Asset Managers must justify those 
investments “Do No Sustainable Harm” (DNSH) to 
the objectives stated in the definition. This is a real 
challenge. The European Regulator has started to 
lay down conditions to be compliance, but more 
clarity is needed, making implementation complex.  
The “Place de Paris” has mobilized to help Asset 
Management Companies converge towards 
common and transparent standards.  
Pending clarification, asset managers have had to 
position themselves, establishing their own 
definitions and calculation methodology.  
Standardization across actors is the real challenge. 
In the current context, it is difficult to compare 
Sustainable Investment rates from one Asset 
Manager to another.  
 
[1] Article 2 (17) of Regulation (EU) 2019/2088 of 27 November 
2019 on the publication of sustainability information in the 
financial services sector 
 

Read the MySustainableCorner of January 2023 
 
 
 
 
 

 

FEBRUARY 
 

The ECB wants to go further to green its 
investments 
 

Speaking at the Central Bank Symposium in 
Stockholm, Isabel Schnabel, member of the ECB's 
Executive Board stressed the need for the central 
bank to go further in its contribution to the 
achievement of European objectives related to the 
Paris Agreements. This will require an adaptation 
of its policy and additional actions to ensure a 
trajectory of decarbonization of its operations in 
line with carbon neutrality by 2050. 
 
A change of approach to achieve its objective 
 
With the upcoming reduction of its reinvestments of 
around €15 billion per month starting in March, the 
ECB wants to change the composition of its credit 
debt portfolio by modifying the implemented flow-
based approach (adjusting private bond 
reinvestments based on a climate score that 
reflects the carbon intensity of issuers and 
incorporates their decarbonization plan). 
Considered limited in order to achieve the 
decarbonization objectives, this approach should 
be replaced by an inventory-based approach that 
allows for more flexibility. 
 
Green bonds favoured  
 
Within the corporate bond sector, the ECB will be 
able to redirect its portfolio towards issuers with 
good climate scores at the expense of carbon-
intensive issuers. While it will be present through 
the secondary market, it will make an exception in 
order to intervene on the primary market for green 
bonds and issuers of non-bank companies 
performing from a climate perspective. As for the 
public sector, it could prefer green bonds issued by 
supranationals and agencies and favour green 
issues by sovereign issuers as soon as it can, while 
respecting the ECB’s capital allocation keys. 
Overall, this new approach is expected to support 
the decarbonization of bond investments and 
provide significant support to the sustainable bond 
market in 2023. 
 
Read the MySustainableCorner of February 2023 
 

https://www.ostrum.com/en/news-insights/insights/mysustainablecorner-january-2023
https://www.ostrum.com/en/news-insights/insights/mysustainablecorner-january-2023
https://www.ostrum.com/en/news-insights/insights/mysustainablecorner-february-2023
https://www.ostrum.com/en/news-insights/insights/mysustainablecorner-february-2023
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MARCH 

 

• The European Union sets standards to avoid 
greenwashing: provisional agreement for the 
creation of a EU Green Bond Standard 

 

• The AMF proposes to introduce into European 
law minimum environmental requirements that 
financial products should meet in order to be 
categorized as Article 8 or Article 9 that would 
usefully complement the current regulatory 
structure. 

 

• The European Commission presented its 
Industrial Green Deal to improve the 
competitiveness of European industry in order 
to achieve its carbon neutrality goal.  
 

• Public consultation on first land science-based 
targets: the Science Based Target Network 
has opened an international consultation on its 
draft technical guidelines to equip companies 
to set the first targets based on earth sciences, 
focusing on the protection and restoration of 
ecosystems 

 

• The ban on the sale of thermal cars by 2035 
has been approved by the European 
Parliament  

 
Read the MySustainableCorner of March 2023 
 

 

APRIL 

 

• The European Commission invites the 
European Supervisory Authorities to conduct 
a one-off climate risk scenario analysis to 
assess, in cooperation with the ECB and the 
ESRB, the resilience of the financial system on 
the way to the EU’s targets for 2030 

 

• The AMF (Autorité des Marchés Financiers) 
invites listed companies to improve their 
shareholder dialogue regarding their climate 
strategy 

 

• The Bank of England will continue to explore 
whether changes to the macro prudential 
framework might be appropriate to help 
protect against climate risks while being wary 
of unintended consequences of increasing 
capital requirements for banks and insurers 

 

• UN delegates reach historic agreement on 
protecting marine biodiversity in international 
waters: already being referred to as the ‘High 
Seas Treaty’, the legal framework would put 
more money into marine conservation and 
covers access to and use of marine genetic 
resources 

 

• The United Nations Intergovernmental Panel 
on Climate Change has released its sixth 
report, which states that the decade is 
essential to address climate change and calls 
for continued climate investment. 

 
Read the MySustainableCorner of April 2023 

 
 

MAY 

 

• European parliament adopts new rules on 
binding pay-transparency measures, making 
easier for employees to compare salaries and 
expose existing gender pay gaps 

 

• The Banque de France stepped up its climate 
commitments, and affirmed its goal of aligning 
all equity components with a global warning 
trajectory of 1.5°C by end-2025 

 

• Bruno Le Maire, the French Minister of 
Economy and Finance, said that the 5% 
savings measures requested from the 
ministries for 2024 will make it possible to 
release 7 billion euros that will be used in 
particular to finance the ecological transition 

 

• The IIGCC published a new framework aiming 
at helping investors to assess alignment of oil 
and gas compagnies’ transition plans with a 
1.5°C climate scenario 

 

• The US Environmental Protection Agency 
proposes new pollution standards for cars and 
trucks to accelerate transition to a clean 
transportation future 

 

• The International Bank for Reconstruction 
and Development issued a 2 billion euro-
denominated sustainable bond  

 
Read the MySustainableCorner of May 2023 
 

https://www.ostrum.com/en/news-insights/insights/mysustainablecorner-march-2023
https://www.ostrum.com/en/news-insights/insights/mysustainablecorner-march-2023
https://www.ostrum.com/en/news-insights/insights/mysustainablecorner-april-2023
https://www.ostrum.com/en/news-insights/insights/mysustainablecorner-april-2023
https://www.ostrum.com/en/news-insights/insights/mysustainablecorner-may-2023
https://www.ostrum.com/en/news-insights/insights/mysustainablecorner-may-2023
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JUNE 

 

• President Emmanuel Macron announced a 
broad plan to support the development of the 
"zero emission" aircraft, consisting of several 
hundred million aid and investment 

 

• The reviewed text on the EU Green Bond 
Standard has been published on 10th of May 

 

• The Collaborative Sovereign Engagement 
on Climate Change is a pilot PRI-led investor 
initiative to support govern-ments to act on 
climate change 

 

• RCI Banque, Renault group subsidiary, has 
launched a Euro denominated green trans-
action of €750 million 

 

• Legrand, world leader in electronics and 
systems for electrical installations, launch-ed 
a Sustainability Linked Bonds aligned with its 
Sustain-ability framework 

 
Read the MySustainableCorner of June 2023 

https://www.ostrum.com/en/news-insights/insights/mysustainablecorner-june-2023
https://www.ostrum.com/en/news-insights/insights/mysustainablecorner-june-2023
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Additional notes 

Ostrum Asset Management 
Asset management company regulated by AMF under n° GP-18000014 – Limited company with a share of 50 938 997 €. Trade register 525 
192 753 RCS Paris – VAT : FR 93 525 192 753. Reigstered office: 43, avenue Pierre Mendès-France – 75013 Paris – www.ostrum.com 

This document is intended for professional, in accordance with MIFID. It may not be used for any purpose other than that for which it was 
conceived and may not be copied, distributed or communicated to third parties, in part or in whole, without the prior written anthorization of 
Ostrum Asset Management.  

None of the information contained in this document should be interpreted as having any contractual value. This document is produced purely 
for the purposes of providing indicative information. This document consists of a presentation created and prepared by Ostrum Asset 
Management based on sources it considers to be reliable.  

Ostrum Asset Management reserves the right to modify the information presented in this document at any time without notice, which under no 
circumstances constitutes a commitment from Ostrum Asset Management.  

The analyses and opinions referenced herein represent the subjective views of the author(s) as referenced, are as of the date shown and are 
subject to change without prior notice. There can be no assurance that developments will transpire as may be forecasted in this material. This 
simulation was carried out for indicative purposes, on the basis of hypothetical investments, and does not constitute a contractual agreement 
from the part of Ostrum Asset Management.  

Ostrum Asset Management will not be held responsible for any decision taken or not taken on the basis of the information contained in this 
document, nor in the use that a third party might make of the information. Figures mentioned refer to previous years. Past performance does 
not guarantee future results. Any reference to a ranking, a rating or an award provides no guarantee for future performance and id not constant 
over time. Reference to a ranking and/or an award does not indicate the future performance of the UCITS/AIF or the fund manager.  

Under Ostrum Asset Management’s social responsibility policy, and in accordance with the treaties signed by the French government, the funds 
managed by Ostrum Asset Management do not invest in any company that manufactures, sells or stocks anti-personnel mines and cluster 
bombs.  

 

Natixis Investment Managers 

This material has been provided for information purposes only to investment service providers or other Professional Clients, Qualified or 
Institutional Investors and, when required by local regulation, only at their written request. This material must not be used with Retail Investors 

In the E.U. (outside of the UK and France): Provided by Natixis Investment Managers S.A. or one of its branch offices listed below. Natixis 
Investment Managers S.A. is a Luxembourg management company that is authorized by the Commission de Surveillance du Secteur Financier 
and is incorporated under Luxembourg laws and registered under n. B 115843. Registered office of Natixis Investment Managers S.A.: 2, rue 
Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. Italy: Natixis Investment Managers S.A., Succursale Italiana (Bank of Italy 
Register of Italian Asset Management Companies no 23458.3). Registered office: Via San Clemente 1, 20122 Milan, Italy. Germany: Natixis 
Investment Managers S.A., Zweigniederlassung Deutschland (Registration number: HRB 88541). Registered office: Im Trutz Frankfurt 55, 
Westend Carrée, 7. Floor, Frankfurt am Main 60322, Germany. Netherlands: Natixis Investment Managers, Nederlands (Registration number 
50774670). Registered office: Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Sweden: Natixis Investment Managers, Nordics Filial 
(Registration number 516405-9601 - Swedish Companies Registration Office). Registered office: Kungsgatan 48 5tr, Stockholm 111 35, 
Sweden. Spain: Natixis Investment Managers, Sucursal en España. Serrano n°90, 6th Floor, 28006, Madrid, Spain. Belgium: Natixis Investment 
Managers S.A., Belgian Branch, Louizalaan 120 Avenue Louise, 1000 Brussel/Bruxelles, Belgium.  

In France: Provided by Natixis Investment Managers International – a portfolio management company authorized by the Autorité des Marchés 
Financiers (French Financial Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered in the 
Paris Trade and Companies Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendès France, 75013 Paris.  

In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sàrl, Rue du Vieux Collège 10, 1204 
Geneva, Switzerland or its representative office in Zurich, Schweizergasse 6, 8001 Zürich.  

In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial Conduct 
Authority (register no. 190258) - registered office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V 5ER. When 
permitted, the distribution of this material is intended to be made to persons as described as follows: in the United Kingdom: this material is 
intended to be communicated to and/or directed at investment professionals and professional investors only; in Ireland: this material is intended 
to be communicated to and/or directed at professional investors only; in Guernsey: this material is intended to be communicated to and/or 
directed at only financial services providers which hold a license from the Guernsey Financial Services Commission; in Jersey: this material is 
intended to be communicated to and/or directed at professional investors only; in the Isle of Man: this material is intended to be communicated 
to and/or directed at only financial services providers which hold a license from the Isle of Man Financial Services Authority or insurers authorised 
under section 8 of the Insurance Act 2008.  

In the DIFC: Provided in and from the DIFC financial district by Natixis Investment Managers Middle East (DIFC Branch) which is regulated by 
the DFSA. Related financial products or services are only available to persons who have sufficient financial experience and understanding to 
participate in financial markets within the DIFC, and qualify as Professional Clients or Market Counterparties as defined by the DFSA. No other 
Person should act upon this material. Registered office: Unit L10-02, Level 10 ,ICD Brookfield Place, DIFC, PO Box 506752, Dubai, United Arab 
Emirates  

In Japan: Provided by Natixis Investment Managers Japan Co., Ltd., Registration No.: Director-General of the Kanto Local Financial Bureau 
(kinsho) No. 425. Content of Business: The Company conducts discretionary asset management business and investment advisory and agency 
business as a Financial Instruments Business Operator. Registered address: 1-4-5, Roppongi, Minato-ku, Tokyo.  

In Taiwan: Provided by Natixis Investment Managers Securities Investment Consulting (Taipei) Co., Ltd., a Securities Investment Consulting 
Enterprise regulated by the Financial Supervisory Commission of the R.O.C. Registered address: 34F., No. 68, Sec. 5, Zhongxiao East Road, 
Xinyi Dist., Taipei City 11065, Taiwan (R.O.C.), license number 2020 FSC SICE No. 025, Tel. +886 2 8789 2788.  

In Singapore: Provided by Natixis Investment Managers Singapore Limited (company registration no. 199801044D) to distributors and 
institutional investors for informational purposes only.  

http://www.ostrum.com/
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In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to institutional/ corporate professional investors only.  

In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and is intended for the 
general information of financial advisers and wholesale clients only .   

In New Zealand: This document is intended for the general information of New Zealand wholesale investors only and does not constitute 
financial advice. This is not a regulated offer for the purposes of the Financial Markets Conduct Act 2013 (FMCA) and is only available to New 
Zealand investors who have certified that they meet the requirements in the FMCA for wholesale investors. Natixis Investment Managers 
Australia Pty Limited is not a registered financial service provider in New Zealand. 

In Latin America: Provided by Natixis Investment Managers S.A.  

In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and supervised by the 
Central Bank of Uruguay. Office: San Lucar 1491, Montevideo, Uruguay, CP 11500. The sale or offer of any units of a fund qualifies as a private 
placement pursuant to section 2 of Uruguayan law 18,627.  

In Colombia: Provided by Natixis Investment Managers S.A. Oficina de Representación (Colombia) to professional clients for informational 
purposes only as permitted under Decree 2555 of 2010. Any products, services or investments referred to herein are rendered exclusively 
outside of Colombia. This material does not constitute a public offering in Colombia and  is addressed to less than 100 specifically identified 
investors.  

In Mexico Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermediary, or an investment 
manager in terms of the Mexican Securities Market Law (Ley del Mercado de Valores) and is not registered with the Comisión Nacional Bancaria 
y de Valores (CNBV) or any other Mexican authority. Any products, services or investments referred to herein that require authorization or 
license are rendered exclusively outside of Mexico. While shares of certain ETFs may be listed in the Sistema Internacional de Cotizaciones 
(SIC), such listing does not represent a public offering of securities in Mexico, and therefore the accuracy of this information has not been 
confirmed by the CNBV. Natixis Investment Managers is an entity organized under the laws of France and is not authorized by or registered 
with the CNBV or any other Mexican authority. Any reference contained herein to “Investment Managers” is made to Natixis Investment 
Managers and/or any of its investment management subsidiaries, which are also not authorized by or registered with the CNBV or any other 
Mexican authority. 

The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse line-up of 
specialised investment management and distribution entities worldwide. The investment management subsidiaries of Natixis Investment 
Managers conduct any regulated activities only in and from the jurisdictions in which they are licensed or authorized. Their services and the 
products they manage are not available to all investors in all jurisdictions. It is the responsibility of each investment service provider to ensure 
that the offering or sale of fund shares or third-party investment services to its clients complies with the relevant national law. 

The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute investment 
advice, or a recommendation or an offer to buy or to sell any security, or an offer of any regulated financial activity. Investors should consider 
the investment objectives, risks and expenses of any investment carefully before investing. The analyses, opinions, and certain of the investment 
themes and processes referenced herein represent the views of the portfolio manager(s) as of the date indicated. These, as well as the portfolio 
holdings and characteristics shown, are subject to change. There can be no assurance that developments will transpire as may be forecasted 
in this material. The analyses and opinions expressed by external third parties are independent and does not necessarily reflect those of Natixis 
Investment Managers. Past performance information presented is not indicative of future performance.  

Although Natixis Investment Managers believes the information provided in this material to be reliable, including that from third party sources, it 
does not guarantee the accuracy, adequacy, or completeness of such information. This material may not be distributed, published, or 
reproduced, in whole or in part. 

All amounts shown are expressed in USD unless otherwise indicated. 
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