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Sustainable Finance Is Starting To
Address Social Justice As COVID-19
Raises The Stakes, Report Says

NEW YORK, Nov. 10, 2020 /PRNewswire/ -- S&P Global Ratings says sustainable finance, especially social bonds, will continue
to serve as a tool in the economic fight against COVID-19 and the social inequalities and justice issues that have proliferated as
a result.

Early in the pandemic, the coronavirus was seen as the "great leveler," hitting rich and poor alike. Instead, it's become apparent
that COVID-19 is the "great divider," aggravating the many structural inequities between richer and poorer nations and people--
leading to demands for social justice.

"The pandemic has become a health crisis that also has huge ramifications for social justice that will dominate social, political,
and economic agendas for years to come," said S&P Global Ratings analyst Lori Shapiro in the report published today,
"Sustainable Finance Addresses Social Justice As COVID-19 Raises The Stakes."

Instead of growth at all cost, there are calls for equitable, sustainable growth that benefits all, including the most vulnerable
populations.

Part of the solution will be government programs that help shape a just recovery as well as greater support from a financial
system that rallies around social issues.

"We are already seeing that investors in the capital markets have an appetite for debt instruments dedicated to meeting needs
for housing, education, health care, and employment," said Ms. Shapiro.

To fund programs to address the problem, governments, supranationals, and corporations, among others, have accelerated
issuance of sustainable instruments--including social bonds, where issuance jumped nearly four times so far this year to
US$71.9 billion from the 2019 level.

"We think the sustainable debt market, partly because of the rapid rise in social bond issuance, could exceedb500 billion this
year," Ms. Shapiro said.

This report does not constitute a rating action.

S&P Global Ratings is the world's leading provider of independent credit ratings. Our ratings are essential to driving growth,
providing transparency and helping educate market participants so they can make decisions with confidence. We have more
than 1 million credit ratings outstanding on government, corporate, financial sector and structured finance entities and securities.
We offer an independent view of the market built on a unique combination of broad perspective and local insight. We provide our
opinions and research about relative credit risk; market participants gain independent information to help support the growth of
transparent, liquid debt markets worldwide.

S&P Global Ratings is a division of S&P Global (NYSE: SPGl), which provides essential intelligence for individuals, companies
and governments to make decisions with confidence. For more information, visit www.spglobal.com/ratings.
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they are expressed and not statements of fact. S&P's opinions, analyses and rating acknowledgment decisions (described
below) are not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not
address the suitability of any security. S&P assumes no obligation to update the Content following publication in any form or
format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
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S&P keeps certain activities of its business units separate from each other in order to preserve the independence and
objectivity of their respective activities. As a result, certain business units of S&P may have information that is not available to
other S&P business units. S&P has established policies and procedures to maintain the confidentiality of certain non-public
information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from
obligors. S&P reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available

on its Web sites, www.standardandpoors.com (free of charge), and http://www.ratingsdirect.com and www.globalcreditportal.com
(subscription), and may be distributed through other means, including via S&P publications and third-party redistributors.
Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

Australia

Ratings are statements of opinion, not statements of fact or recommendations to buy, hold, or sell any securities or make any
other investment decisions. S&P Global Ratings Australia Pty Ltd holds Australian financial services license number 337565
under the Corporations Act 2001. S&P credit ratings and related research are not intended for and must not be distributed to
any person in Australia other than a wholesale client (as defined in Chapter 7 of the Corporations Act). Australian users should
only access information about S&P's products and services from www.standardandpoors.com.au. Other S&P Websites are not
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