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Policymakers are increasingly using labelled and thematic debt to 
address the large financing gaps undermining Africa’s ability to 
make progress on the UN’s Sustainable Development Goals (SDGs) 
and develop greater resilience to climate change.  

Recent trends are promising. Africa has seen rapid growth in 
issuance of green, social, sustainability and sustainability-linked 
(GSS+) bonds – indeed, the 14% increase in the number of labelled 
bonds issued in 2022 outperformed the 6% in the global GSS+ 
market. However, the overall scale of Africa’s sustainable finance 
sector remains small, even by emerging market (EM) standards, and 
it faces several barriers to further development.   

Lopsided Market Reveals Development Gap 
The volume of labelled debt issued by African entities closely 
follows the relative depth of local capital markets, and the scale and 
sophistication of individual countries’ financial sectors. As a result, 
South African entities account for the vast majority of issues, 
followed at some distance by those from Nigeria, Morocco, Namibia 
and Mauritius.  

Sector trends suggest resources, capacity and expertise pose 
challenges for smaller issuers outside of the financial sector: 
Virtually all of Africa’s repeat issuers are large financial institutions 
or REITs. The same constraints are less apparent for sustainability-
linked loans (SLLs), where corporate borrowers are prominent.     

Use of Proceeds Reflects Region’s Priorities 
Within GSS+ bonds, the clear majority of Africa’s labelled debt 
features the ‘green’ label – a pattern consistent with global trends. 
But whereas social bonds are the second-most common issue 
globally, very few have been issued by African entities. Instead, 
sustainability-linked bonds (SLBs) were the second-most common 
GSS+ instrument issued in 2022 in Africa, suggesting SLBs’ inherent 
flexibility is well-suited to local issuers’ financing needs.  

Supportive Policies Will Have Mixed Success 
Regulators in several African jurisdictions are taking steps to 
develop their sustainable finance sectors. South Africa has gone the 
furthest, launching Africa’s first green taxonomy in April 2022, a 
crucial step that will help to align the domestic GSS+ market with 
standards in major jurisdictions.  

Smaller economies are also developing guidelines, standards and 
rules to facilitate issuance of ESG assets, although for labelled debt 
to take off at scale, broader financial sector reforms are needed to 
address governance issues and market fragmentation. Progress  in 
these areas is unlikely to be rapid, nor is it guaranteed, and in the 
interim issuers face a challenging economic outlook and tight 
financial conditions. 

‘Sustainable finance in Africa has witnessed 
significant growth in recent years and 
regulators are likely to continue encouraging 
issuance of ESG assets through supportive 
policy measures, although market 
fragmentation, capacity issues and near-term 
macroeconomic difficulties will constrain more 
rapid development.’  

William Attwell, Associate Director, Sustainable Fitch 
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Private Sector Investment Critical for SDGs 
Featuring many of the world’s least developed countries (LDCs) and 
facing pressing socioeconomic challenges, Africa is making limited 
progress towards the UN SDGs – the high-level policy goals to be 
achieved by 2030 that are a key reference point for ESG market 
participants. According to the IEA, 43% of Africa’s population still lacks 
access to electricity, while the World Bank warns the number of people 
facing acute food insecurity rose by 17% to 140 million in 2022.  

While around USD83 billion a year was invested between 2016 and 
2020 in infrastructure to address socioeconomic challenges in 
Africa, this is far below what is required. The African Development 
Bank says the region faces an annual infrastructure financing gap of 
over USD100 billion.  

Climate Change Adds Further Pressure 

Climate change will exacerbate Africa’s financing needs. The region 
is already badly affected – as demonstrated by severe flooding in 
Nigeria and South Africa, and prolonged drought in east Africa in 
2022 – and many of its commodity-dependent economies will be 
increasingly vulnerable as a result of the low-carbon transition. The 
UN Climate Change Conference (COP 27) saw greater focus on 
climate equity for EMs and the “loss and damage” they will 
experience because of increasingly severe physical climate risks.  

COP 27 also drew attention to the shortfalls in climate finance for 
EMs. A recent study by the Climate Policy Initiative estimates that 
Africa needs USD277 billion annually to meet its 2030 climate 
mitigation and adaptation goals. In 2020, when the latest data are 
available, it received just USD30 billion, 86% of which was from 
public-sector sources, such as development finance institutions and 
bilateral donor governments. Renewable energy could address 
power supply gaps and reduce emissions, but here too financing is 
insufficient, with Africa receiving just 0.6% of global renewables 
investment in 2021, according to BloombergNEF.  

It is unlikely that official financing will rise to anywhere near what 
Africa will require in the coming years given squeezed aid budgets 
in developed markets (DMs): Rapid scaling up of private-sector 
investment is required, and here, sustainable finance could provide 
solutions. As we noted in an earlier report, many of the world’s 
largest asset managers are already part of the UN Principles for 
Responsible Investment, whose members pledge to align their 
strategies with the SDGs and the Paris Climate Agreement. Africa’s 
extensive development needs offers fruitful opportunities for ESG 
investors seeking to align their portfolios with the SDGs by 
investing in thematic debt issued by African entities.  

However, as we explain in this report, the recent growth in the 
continent’s GSS+ debt market belies structural challenges that will 
limit the market from achieving critical scale.      

Small but Growing GSS+ Market in Africa 
African entities were actually among the first EM entrants in the 
GSS+ bond market. At the time the City of Johannesburg issued 
Africa’s first labelled bond in 2014 – a ZAR1.5 billion (USD140 
million) green bond listed on the Johannesburg Stock Exchange – 
only Brazil had previously seen a GSS+ bond issued, while Peruvian 
clean energy company Energia Eolica issued a USD200 million later 
that year. Issuance by African entities remained negligible over 

2015-2017, then gathered pace in 2018 and 2019, when an 
increasingly diverse set of issuers entered the market, including 
banks, real estate companies and renewable energy producers. 

 

More recently, GSS+ issuance in Africa has seen rapid growth, rising 
by 256% in 2021 (612% compared to the previous five-year average 
in US dollar terms). Although the total value of new GSS+ debt fell 
in 2022, the number of individual instruments issued increased by 
14%, exceeding growth in the number of issues across the wider 
global GSS+ market (6%) – despite Africa facing severe economic 
headwinds, including rapidly rising food and energy prices, political 
risk and tighter global financing conditions.  

Growth Masks Low Issuance 

Despite this rise, the region’s overall GSS+ bond market remains 
very small and underdeveloped, even by EM standards, consisting 
of just 64 actively traded debt instruments, according to 
Environmental Finance (EF) data. GSS+ bonds issued by African 
entities accounted for 0.2% of the USD3.5 trillion in global labelled 
debt issued up to February 2023. This is smaller than Africa’s share 
of nominal global GDP in 2022 – around 3%, according to Fitch 
Solutions’ estimates – suggesting that, despite recent growth, the 
sector has yet to reach its potential.  
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Moreover, of the region’s active issuers, nearly two-thirds have only 
issued one GSS+ bond, pointing to inefficiencies and constraints 
hampering issuance – particularly by smaller entities – despite 
evident investor appetite (recent issuances have been many times 
oversubscribed). Entities that have issued multiple bonds are larger 
and better-resourced institutions – including major South African 
banks and REITS, notably Redefine Properties and Fortress. In 
terms of the value of overall issuance, 38% of GSS+ debt was issued 
by financial institutions (53% considering the wider financial sector 
including REITs), followed by renewable energy (22%).  

Uneven Development  

On a per-country basis, the volume of sustainable debt is closely 
correlated to the relative depth of local capital markets and the 
sophistication of individual African jurisdictions’ financial sectors: 
58% of bonds were issued by entities based in South Africa, home 
to Africa’s largest banks and stock exchange, followed by Nigeria 
and Morocco (7% each), and  Namibia and Mauritius (6%). South 
Africa is also an outlier in that almost all GSS+ bonds were issued in 
the domestic market in rand, whereas entities from other African 
countries issued in a mix of local currencies, dollars or euros.   

Among smaller markets and issuers, lack of institutional capacity 
and sustainable finance expertise continue to constrain sustainable 
finance markets. The costs and access to professional services 
required to develop green bond frameworks, market debt to 
prospective investors and advance the necessary governance and 
reporting systems are significant barriers. In addition, a lack of 
project development and management capacity means that African 
entities often struggle to develop projects and programmes that are 
‘investible’: 80% of African infrastructure projects do not proceed 
beyond feasibility and early-stage planning, according a report by 
McKinsey.   

 

Where GSS+ bonds have been successfully developed and marketed 
in smaller economies, this has often been the result of close technical 
assistance provided by multilateral institutions, such as the World 
Bank, International Finance Corporation (IFC), bilateral donors and 
specialist development agencies, such as FSD Africa.  

Challenging Market Outlook 

Difficult market conditions make a sea change in the growth and 
scale of Africa’s sustainable finance sector unlikely, at least in the 
short term. Tight financial conditions have continued into 2023 – 
several African central banks again raised interest rates in the first 
weeks of the year, Nigeria’s by 100bp – which is likely to dampen 
domestic issuance and borrowing. The region’s lacklustre economic 
outlook (Fitch Solutions forecasts 3% real GDP growth in 2023) and 
political instability in certain markets will exacerbate international 
investors’ already elevated risk perceptions.  

The outlook is especially challenging for sovereigns. Amid growing 
concerns about sovereign debt – the IMF warns that 19 of the 
region’s 35 low-income countries are in or at high risk of debt 
distress – yields on African Eurobonds have soared in recent 
months. While some foreign-currency debt could be refinanced 
through GSS+ bonds, potentially on more favourable terms, overall 
the appetite for new issuance is likely to be subdued as 
governments grapple with the rising costs of servicing existing debt.  

Bond Proceeds Focus on Environment  
Environmental projects and activities remain the overwhelming 
focus for African GSS+ bonds, with the clear majority of labelled debt 
featuring a green label, followed by sustainability bonds. In 2022, the 
proportion of green bonds rose to 83% of GSS+ debt issued by African 
entities followed by SLBs at 10%. This is significantly higher than the 
green bonds’ share total GSS+ issuance at a global level last year 
(56%). Interestingly, social bond issuance has remained minimal, and 
hardly any were issued by African entities in 2022.   

In terms of uses of proceeds (UoPs), the projects and activities 
financed through labelled debt mirror local priorities. For South 
African issuers in 2022, ‘energy efficiency’, ‘green buildings’ and 
‘renewable energy’ were the most common UoPs, reflecting 
companies’ need to manage the impact of the country’s erratic 
power supply. For REIT Redefine Properties, South Africa’s most 
prolific issuer, the focus on raising financing for energy-efficiency in 
buildings partly also reflects the need to comply with tightening 
local regulations, which require non-residential buildings to obtain 
energy performance certificates by 2025.  

 

0 2 4 6 8

Redefine Properties

Fortress REIT

Urban Ubomi 1

Nedbank

Standard Bank

Growthpoint

Absa

West African Dev Bank

Rand Water

FirstRand

Barloworld

Bank of Windhoek

Standard Bank of Namibia

Greenko Solar

Federal Govt of Nigeria

Acorn

Access Bank

(Number of GSS+ bonds issued)

Source: Sustainable Fitch, EF

African Entities Issuing Two or More GSS+ Bonds

Green
54%

Sustainability
28%

Sustainability-linked
14%

Social
4%

Source: Sustainable Fitch calculations, EF

African GSS+ Bonds by Label
Percentage of total US dollar value

Exclusively for the use of Tahmina Pinnington-Mannan at Fitch Group, Inc.. Downloaded: 02-Mar-2023

https://www.imf.org/en/Publications/REO/SSA/Issues/2022/10/14/regional-economic-outlook-for-sub-saharan-africa-october-2022


 

Sustainable Insight  │  2 March 2023 sustainablefitch.com 5 

 

  

 

Sustainable Finance 
Africa 

Alignment to SDGs 

In several frontier markets, more explicitly development-focused 
UoPs feature prominently. For instance, Tanzanian and Togolese 
banks have issued bonds to finance access to ‘essential services’ and 
‘affordable infrastructure’, UoPs that correspond with SDGs, 
including SDG1 (No Poverty), SDG7 (Affordable and Clean Energy). 
While issuers routinely explain the alignment of UoPs with specific 
goals in their framework documents, Benin’s EUR500 million 
sovereign bond issued in 2021 went a step further and adopted the 
SDG label itself, and was marketed as Africa’s first ‘SDG’ bond.    

African countries’ infrastructure deficits means projects financed 
through UoPs bonds can have disproportionately positive impact 
by offering greener, more sustainable solutions for ‘core’ 
development challenges. Nigeria’s sovereign green bond issued in 
2017, which was certified by the Climate Bonds Initiative and was 
Africa’s first sovereign green bond, raised financing for renewables-
based power projects, including a rural electrification scheme 
benefitting universities and hospitals, and a mini-grid project.  

In DMs, such renewables projects typically serve climate goals by 
replacing existing fossil-fuel capacity. But in many African 
countries, they offer the possibility of ‘leapfrogging’ to clean energy, 
by effectively bypassing fossil fuel alternatives, while also 
promoting wider social objectives, such as economic development 
and public health.     

Sustainability-Linked Debt Is Still Nascent 

SLBs and SLLs offer another source of sustainable finance that is 
potentially better suited to African issuers from a wider variety of 
sectors. Rather than proceeds being restrictively directed to 
specific activities or projects, the issuer/borrower commits to 
sustainability targets linked to key performance indicators (KPIs), 
which if missed, trigger a financial penalty. This flexibility can be 
attractive in carbon-intensive industries (which play prominent 
roles in many African economies) where debt with restrictive UoP 
requirements could make projects commercially unattractive or ill-
suited to entities’ business needs.  

Selected African SLLs Arranged in 2022 

Borrower Sector 
Amount  
(USDm) KPI  

Standard Bank Financial 750.0 Gender equality 

Motus Automotive 428.9 GHG emissions 

GRIT Real Estate REIT 306.0 GHG emissions 

Harmony Gold Metals & mining 300.0 GHG emissions 

Shoprite 
Holdings 

Retail 117.5 Recycling & waste 
management 

Note: Primary KPI category listed as loans contain multiple KPIs; GRIT Real Estate is 
Mauritian, the rest are South African. 
Source: Sustainable Fitch, EF 

 

SLLs are generally more diverse in their size, and borrowers hail 
from a broader range of industry sectors, than is the case with GSS 
bonds, pointing to potentially lower barriers to arranging this form 
of sustainable debt than for entering the sustainable bond market. 
Indeed, some African SLLs have been for relatively small amounts – 
such as the USD30 million extended by BNP Paribas S.A. to 
automotive firm Motus in 2019. Moreover, while there have been 

hardly any corporate issuers of green, social and sustainability 
bonds in Africa, corporates constitute close to half of SLL recipients 
– prominent examples being South African miner Harmony Gold 
and supermarket chain Shoprite.  

For SLBs, the range of sectors is less diverse, although there have 
been several prominent non-financial issuers, including utility Rand 
Water and conglomerate Barloworld. While social UoPs only 
feature infrequently in African GSS bonds, for SLBs gender equality 
is the second-most common KPI, with issuers measured against 
increasing the proportion of women in senior leadership positions. 
All of Africa’s SLBs were issued by South African entities locally in 
rand, although the rapid rise of the SLB label – notably in EM 
jurisdictions – and the inherent flexibility of SLB instruments 
suggests that issuances by entities in other African countries are 
likely in the near future.   

 

Regulators Seeking to Foster Green Finance 
African governments and regulators are aware that the rapid rise of 
ESG investing globally presents opportunities to attract much-
needed foreign investment, often of favourable terms, to support 
socioeconomic development, climate resilience and other policy 
outcomes aligned with the SDGs. Where substantial pools of 
investors exist locally – notably in South Africa – policymakers are 
also seeking to encourage domestic capital flows towards socially 
and environmentally positive outcomes. Regulators are therefore 
taking steps to facilitate growth in sustainable finance in the region, 
including measures to facilitate issuance of GSS+ debt and create 
greater certainty and confidence for asset managers and owners.     

South Africa Taxonomy 

Among African jurisdictions, South Africa has gone the furthest, 
launching the region’s first Green Finance Taxonomy (GFT) in April 
2022. Like sustainable finance taxonomies elsewhere, the GFT 
provides a classification system for determining which projects and 
activities are environmentally sustainable. The aim is to enhance 
transparency and consistency to improve confidence of financial 
market participants, while reducing greenwashing risks. The GFT 
provides a useful benchmark that largely aligns with classification 
systems being developed in major markets, and should therefore 
prove useful for domestic and foreign investors seeking consistency 
in the sustainability profiles of their portfolios. 
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Technical Criteria 

The South African GFT is closely informed by EU taxonomy of 
sustainable activities, sharing the same six environmental 
objectives. Certain features and criteria have been adapted to suit 
local conditions and national legislation, e.g. around minimum 
safeguard criteria. A recent study by South Africa’s National 
Treasury found that substantial contribution technical criteria 
pertaining to climate change mitigation are ‘similar’ for 57% of 
matched economic activities compared to the EU taxonomy. For 
14% of equivalent activities the relevant South African criteria are 
‘more ambitious’, while 23% are ‘less ambitious’.  

South African & EU Taxonomies: Selected Features 

 

Economic 
activities 
covered 

Certain 
gas and 
nuclear 
projects 

SC criteria 
– climate 
mitigation 

SC criteria 
– climate 
adaptation 

Disclosure 
requirements 

South 
Africa GFT 

44 
activities 
(7 sectors) 

Not 
included  

57% of 
matched 
activities 
have 
similar 
criteria 

99% of 
matched 
activities 
have 
similar 
criteria 

Mandatory  

EU 
Taxonomy  

88 (9) Included  Voluntary – 
guidance 
provided  

Note: SC criteria = substantial contribution criteria. 
Source: Sustainable Fitch, South African Treasury, EU 

 

Taxonomy-Aligned Disclosures 

Rising demand for sustainability reporting from investors could see 
the volume and quality of sustainability disclosures by South 
African issuers rise in the coming years, and increasingly align with 
standards followed in major global jurisdictions. While the country 
has no equivalent mandatory regime akin to Article 8 of the EU 
Taxonomy Regulation, the GFT is accompanied by detailed 
disclosure guidance based closely on the EU requirements. This 
includes guidance on taxonomy eligibility, taxonomy alignment of 
different asset classes and reporting of green financial metrics.   

In parallel, the Johannesburg Stock Exchange (JSE) has released 
voluntary Sustainability and Climate Disclosure Guidance aimed at 
companies listed on the exchange. The guidance adopts the familiar 
‘four pillars’ approach found in global frameworks such as the Task 
Force on Climate-Related Financial Disclosures covering 
governance, strategy, risk management, and metrics and targets. In 
its recommendations on metrics, the JSE disclosure guidance 
references, and links to, the applicable draft European 
Sustainability Reporting Standards, where relevant.  

Policy Initiatives in Other Jurisdictions   

While no other African jurisdictions have developed equivalent 
taxonomies of sustainable activities, regulators in several countries 
have developed policies and guidelines to encourage the 
development of green finance. A recent study by OMFIF and Absa 
bank found that, as of December 2022, some 13 African countries 
had introduced some form of policy or incentive to encourage 
issuance of ESG assets.  

However, these developments are taking place in a context where 
capital markets remain small and fragmented, and scaling sustainable 
finance is likely to remain a challenge in the coming years. While 

broader reforms to capital markets – and the wider financial sector – 
are underway to improve the likes of governance, cross-border 
integration and digitisation, often with guidance from the World Bank 
and other development institutions, these will take time to take effect.  

Morocco 

Outside South Africa, Morocco was one of the continent’s earliest 
proponents of sustainable finance. The capital markets authority, 
the L’Autorité Marocaine du Marché des Capitaux (AMMC) 
developed, in collaboration with the IFC, an initial set of green bond 
guidelines in 2016, which were later updated to include guidelines 
for social and sustainability bonds. The guidelines set out various 
requirements, including verification by third parties, authorisation 
by the AMMC and disclosure of information  to investors.  

Kenya 

In 2019, Kenya’s Capital Markets Authority (CMA) released a 
Policy Guidance Note on Green Bonds setting out principles and 
procedures for domestic issuers of labelled debt. Green bonds need 
to be approved by the CMA, with proceeds used for activities and 
projects outlined in the Climate Bonds Taxonomy and National 
Policy on Climate Finance. Furthermore, compliance with the 
CMA’s guidelines is a requirement under the Nairobi Stock 
Exchange’s listing rules for green bonds. 

Mauritius 

The central bank initially published guidance on issuance of 
sustainable bonds in June 2021, setting out principles and 
procedures, but not providing specific requirements around bond 
criteria or eligible projects (instead, it directs prospective issuers to 
the relevant ICMA’s principles). In April 2022, the Financial 
Services Commission provided more detailed guidelines for 
corporate issuers of green bonds, including eligible UoPs, and 
requirements for independent review and post-issuance reporting.   

Ghana 

In November 2022, the Ghana Stock Exchange and the Securities 
and Exchange Commission introduced rules for green bonds and 
SLBs, including requirements around listing and trading these debt 
instruments, and guidelines for issuers and investors. The new rules 
were developed with support from the IFC and form part of a wider 
revision of policies governing Ghana’s fixed-income market, which 
remains relatively undeveloped, even compared to regional peers.   

Competitive Advantages in Nature Finance 
While Africa’s sustainable finance markets will continue to face 
scalability challenges, and underperform other EM regions, nature 
and biodiversity finance provides another avenue for attracting 
green capital – one where Africa has outperformed and is likely to 
continue to be a trailblazer.  

The region’s economies are particularly well-positioned to benefit 
from rising demand for carbon credits linked to nature-based 
solutions, given their substantial stock of natural capital assets. In 
2022, Gabon announced the largest ever issuance of sovereign 
carbon credits through the UNFCCC REDD+ scheme, while Egypt is 
planning Africa’s first voluntary carbon market. As a result of targets 
set at the UN Biodiversity Conference (COP 15) in 2022, Africa is also 
likely to be a beneficiary of nature-related financial innovations, 
including biodiversity credits and debt-for-nature swaps.  
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https://www.sbfnetwork.org/wp-content/assets/policy-library/1060_Kenya_Green_Bond_Guidelines_Background_Doc_2019_KBA.pdf
https://www.nse.co.ke/wp-content/uploads/nse-listing-rules.pdf
https://www.fscmauritius.org/media/123440/guidelines-final-18-april-2022.pdf
https://www.sustainablefitch.com/corporate-finance/rising-risks-for-users-of-voluntary-carbon-credits-as-credibility-woes-mount-02-02-2023
https://www.sustainablefitch.com/corporate-finance/cop-15-bolsters-growing-investor-focus-on-biodiversity-10-01-2023
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A Sustainable Fitch ESG Score or Rating (either such output being an “ESG Product”) is an assessment of the Environmental, Social and Governance (“E”, “S” and “G”) qualities of financial instruments, Green, 
Social and Sustainability (GSS) frameworks and/or entities. An ESG Product is not a credit rating. ESG Products are provided by Sustainable Fitch, a separate division of Fitch Group. Sustainable Fitch has 
established certain policies and procedures intended to avoid creating conflicts of interest and compromising the independence or integrity of Fitch Ratings’ credit rating activities and Sustainable Fitch’s ESG 
Product generation activities. For a description of the methodology, limitations and disclaimers relating to Sustainable Fitch’s ESG Products, please use this link: www.sustainablefitch.com.  

Please note that individuals identified in an ESG Product report are not responsible for the opinions stated therein and are named for contact purposes only. A report regarding an ESG Product is neither a 
prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of financial instruments and securities. ESG Products are 
not considered investment advice and they are not and should not be considered as a replacement of any person’s own assessment of the ESG factors related to a financial instrument or an entity. [Sustainable 
Fitch] does not represent, warrant or guarantee that an ESG Product will fulfil any of your or any other person’s particular purposes or needs. Sustainable Fitch does not recommend the purchase or sale of 
financial instruments or securities or give investment advice or provide any legal, auditing, accounting, appraisal or actuarial services. ESG Products are not an opinion as to the value of financial instruments or 
securities. Sustainable Fitch does not audit or verify the accuracy of the information provided to it by any third party for the purpose of issuing an ESG Product, including without limitation issuers, their 
representatives, accountants and legal advisors and others. Sustainable Fitch does not represent, warrant or guarantee the accuracy, correctness, integrity, completeness or timeliness of any part of the ESG 
Product. The information in an ESG Product report is provided "as is" without any representation or warranty of any kind, and Sustainable Fitch does not represent or warrant that the report or any of its 
contents will meet any of the requirements of a recipient of the report. 

Sustainable Fitch receives fees from entities and other market participants who request ESG Products in relation to the analysis conducted to assign an ESG Product to a given financial instrument and/or entity. 
The assignment, publication, or dissemination of an ESG Product by Sustainable Fitch shall not constitute a consent by Sustainable Fitch to use its name as an expert in connection with any registration statement 
filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction. 

ESG Products offered to clients in Australia. ESG Products in Australia are available to only to wholesale clients (as defined in section761G of the Corporations Act (Cth) (the “Act”)) in Australia. Information 
related to ESG Products published by Sustainable Fitch is not intended to be used by persons who are retail clients within the meaning of the Act (“Retail Clients”) in Australia. No one shall distribute, disclose or 
make references to any information related to ESG Products in a manner which is intended to (or could reasonably be regarded as being intended to) influence a Retail Client in making a decision in relation to a 
particular financial product (as defined in the Act) or class of financial products, unless required to do so by law to meet continuous disclosure obligations. No one shall make reference to any ESG Product 
information in any publication, promotional material, disclosure document, correspondence, website, or any other venue that may be accessed by clients and investors who are Retail Clients in Australia (except 
in the circumstances as permitted by law). 
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