








Country Total Deaths

India 119,000

Indonesia 13,299

Philippines 6977

Pakistan 6736

Bangladesh 5803

China 4634
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Issuer SDG Linkage Impact Assessment

Chugoku Bank Social Bond

Japan, September 2020

SDG 8: Decent work and 

economic growth

Total loans outstanding and 

number of eligible loans

Bank of the Philippine Islands 

COVID Action Response (CARE) 

Bonds, Philippines, August 2020

SDG 8: Decent work and 

economic growth

SDG 9: Industry, innovation, & 

infrastructure

Number of loans made to MSMEs, 

total monetary value of loans 

made to MSMEs

Bank of Ayudhya (Krungsri) Social 

Bond, Thailand, October 2019

SDG 5: Gender equality

SDG 8: Decent work and 

economic growth

SDG 9: Industry, innovation, & 

infrastructure

SDG 10: Reduced inequalities

SDG 17: Partnerships for the goals

Employment generation through 

women-owned SMEs

SME loans outstanding, and use 

of proceeds
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Data not 
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1. Analysis of Social Bond Frameworks referencing SBP Projects
a) By region, SBP Project Group and Category

b) Under-allocated SBP Project categories based on Framework reference and actual Allocation

2. Funding allocations to Social Bond Principles (SBP) Project categories -- Estimated

a) Globally

b) By region (Asia, Non-Asia, Supranational)

c) By region and income level

d) By region, income level, and country

3. Funding allocations to Sustainable Development Goals (SDGs) -- Estimated

a) By SDG and Year

JM



• Social Bond frameworks are concentrated in just a few SBP project categories (Housing, SME Finance, Edu/Health)

• Asian and Non-Asian frameworks show a similar distribution for projects. Supranational frameworks are expansive

Data includes publically listed, ICMA-compliant Social Bonds 2017-2020 YTD (As at August 7, 2020) 
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• In Asia, Health & Affordable Housing SBP project categories appear to be under-allocated relative to SBP frameworks

• Additional Social Bond issuance targeting Under-allocated project areas could add impact and enhance diversification

Data includes publically listed, ICMA-compliant Social Bonds 2017-2020 YTD (As at August 7, 2020) 

Water/Sanitation

Transport

Affordable 

Housing

Health

Education & 

Training

Digital Access Financial 

Services

Food Security

SME Finance

Crisis 

Unemployment 

Alleviation

0%

5%

10%

15%

20%

25%

30%

35%

0% 5% 10% 15% 20% 25% 30% 35%

B
y

 A
ct

u
a

l A
llo

ca
ti

o
n

 (
E

st
im

a
te

) 

By Social Bond Framework Reference

Asia

Water/Sanitation

Transport

Affordable 

Housing

Health

Education & 

Training

Digital 

Access Financial Services

Food Security

SME 

FinanceCrisis 

Unemployment 

Alleviation

0%

5%

10%

15%

20%

25%

30%

35%

0% 5% 10% 15% 20% 25% 30% 35%

B
y

 A
ct

u
a

l A
llo

ca
ti

o
n

 (
E

st
im

a
te

) 

By Social Bond Framework Reference

Non-Asia

Under-

Allocated

Under-

Allocated

JM



Transport

Affordable 

Housing

Health

Education & 

Training

SME Finance

Crisis 

Unemployment 

Alleviation

0

5,000,000,000

10,000,000,000

15,000,000,000

20,000,000,000

25,000,000,000

30,000,000,000

35,000,000,000

40,000,000,000

45,000,000,000

50,000,000,000

2017 2018 2019 2020

Is
su

a
n

ce
 in

 U
S

D
 E

q
u

iv
a

le
n

t

Issuance

Global ICMA-Compliant Social Bond Issuance, by Year and 

Estimated SBP Project Category Allocation (2020 YTD)
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• Top investable SBP use of proceeds: Affordable Housing (26%), SME Finance (21%), and Education/Training (18%)

• 2020 has seen above-average growth in Education/Training, SME Finance, and Crisis Unemployment Alleviation (new)

Data includes publically listed, ICMA-compliant Social Bonds 2017-2020 YTD (As at August 7, 2020) 
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❖ In Asia, SME Finance (35%) is the 
largest SBP Project category by 
estimated allocated funding, 
followed by Transport (26%)

o Large transport allocations are due 
to issuance by Japanese expressway 
operators

❖ In Non-Asia, Affordable Housing
(32%) is the largest category, 
followed by Education/Training
(21%)

o Large Education/Training 
allocations are due to French 
unemployment training and 
assistance issuance

❖ Globally, Health is only 10% of  
the total, with only 3% in Asia

Data includes publically listed, ICMA-compliant Social Bonds 2017-2020 YTD (As at August 7, 2020) 
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❖ Across High Income countries, 
SBP Project allocations are 
roughly similar albeit with 
different areas of focus

o 93% in our database of 
outstanding social bonds are 
issued by High Income countries

❖ In Ex-High Income countries, 
cross-regional differences are 
more pronounced, although data 
is limited

o Asian Ex-High Income Social 
allocations are ~100% focused on 
Socio-economics issues (eg SME 
Finance)

o Non-Asian Social issuance focuses 
on Basic Needs and Services
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❖ Cumulative Social Bond project 
Group allocations in Japan and 
Republic of Korea now rivals or 
exceeds that of most other High 
Income countries ex-France
o 93% in our database of 

outstanding social bonds are 
issued by High Income countries

❖ Republic of Korea experience 
growing the Social Bond market 
may provide a useful template
for Ex-High Income Asian 
counties to follow
o Republic of Korea Project Group 

allocations more similar to Ex-
High Income countries, but scale is 
large

o Issuance is driven largely by 
Governmental Agencies with 
social mandates

Data includes publically listed, ICMA-compliant Social Bonds 2017-2020 YTD (As at August 7, 2020) 
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SDGs (12, 14, 15, 16, 17 are omitted)

Social Bond Allocations by Year & SDG

2018 2019 2020

• Top Social Bond allocations to SDG: Decent Work #8 (22%), Sustainable Cities #11 (19%), and No Poverty #1 (15%)

• 2020 has seen above-average growth in Education/Training, SME Finance, and Crisis Unemployment Alleviation (new)

Data includes publically listed, ICMA-compliant Social Bonds 2017-2020 YTD (As at August 7, 2020) 
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Panel Discussion

Panelist:

1. Mr. Cedric Rimaud, Corporate Bonds and Green Finance Specialist, Climate 

Bonds Initiative 

2. Mr. Gempaku Okuyama, General Manager, Global Fixed Income Investment 

Department, Dai-ichi Life Insurance 

3. Ms. Gladys Chua, Head, Sustainability Services, RAM Sustainability Sdn

Bhd

Chair: Satoru Yamadera, Principal Financial Sector Specialis, ADB



Mr. Cedric Rimaud

Corporate Bonds and Green Finance Specialist 

Climate Bonds Initiative



The Paris Agreement in 2015

Source: WWF



The steps to issuance



Climate Bonds Taxonomy



Mr. Gempaku Okuyama

General Manager

Global Fixed Income Investment Department

Dai-ichi Life Insurance 
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Asian Development Bank’s Virtual Event
Developing Social Bond Markets in Asia: Social Impacts in the Asian Context 

Panel Discussion 

Social Bonds: Impacts in Asia
Panelist: Ms. Gladys Chua, Head, Sustainability Services

5 November 2020
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202020192018201720152014

Sustainable & 
Responsible 

Investment (SRI) 
Sukuk Framework

Regulatory 
catalyst:

2nd Social SRI Sukuk 
RM100 mil

ASEAN 
Sustainability SRI 

Sukuk (Solar + 
Farming)

RM245 mil

1st Social SRI Sukuk
RM100 mil

ASEAN 
Social Bond Standards

ASEAN Sustainability 
Bond Standards

ASEAN Sustainability 
Bonds/Sukuk

RM100 mil (Affordable 
Housing)

+
RM100 mil (SME)

Development of Social and Sustainability Bonds/Sukuk in 
ASEAN & Malaysia

SDG Sukuk
RM500 mil

SDG Bond
USD680 mil

Total 
issuance 
in 
Malaysia:
~USD1.1 
bil

Total 
issuance 
outside 
Malaysia:
~USD3.1
bil

2

Sukuk Prihatin
RM666 mil

~USD964 mil
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Social Impact, Measurement & Reporting

Investor Education & Acceptance

Project Structure, Risk and Return

Pricing

Considerations by Various Stakeholders

ISSUER ARRANGER BENEFICIARIESINVESTOR
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THANK YOU

RAM Sustainability Sdn Bhd

Level 8, Mercu 2,

KL Eco City, No.3, Jalan Bangsar,

59200 Kuala Lumpur

T: (603) 3385 2488

F: (603) 3385 2582

W: www.ram.com.my

Gladys Chua

Head, Sustainability Services

(603) 3385 2611

gladys@ram.com.my

For more information on the above presentation, please contact

http://www.ram.com.my/
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