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Overall Objective: The chief objective of this working group is to accelerate the development of the 
social bond market through the consolidation and promotion of the Social Bond Principles, and the 
establishment of a market forum for potential Social Bond issuers, investors, and market participants.  
Objectives for 2019-2020 
 
Objectives for 2019-2020: Last year, the working group successfully published an update to the Impact 
Reporting Framework for Social Bonds and to the Mapping SDGs to Green and Social Bonds. The aim 
over the next year is to (i) conduct some market intelligence to establish the hurdles to growth of social 
bonds issuances (ii)review and refine the SBP as needed; (iii) develop the Social Bond market 
infrastructure; and (iv) promote Social Bonds with policymakers.   
 
(i) Conduct Market intelligence  
To establish the hurdles to growth of social bonds, last year, the group conducted a survey of issuers 
to deduce what challenges issuers faced regarding issuance and management of social bond programs.  
We expect to continue this work with a survey to investors and a reconciliation thereafter.  
Under this category, we will investigate the many different brands that still exist within social bond 
universe. Our meetings last year revealed that there are differing opinions as to what ‘alignment’ to 
the SDG means and on the relevance of the existing SDG indicators. We also expect to review whether 
the Sustainable Bonds Guidelines would benefit from an upgrade to “Principles” and if so, draft the 
document accordingly. 
Deliverables: Survey results and analysis alongside issuer survey results. Potential upgrade of SBG to 
Principles. Further enhancement of the Mapping to SDGs. 1/2-page brief cases that would further 
illustrate project categories and target populations - for example, on how « especially but not 
exclusively for a target population » works in practice. 
 
(ii) Review and Refine the SBP as needed 
It is acknowledged that while there is no requirement or imminent need to revise the current wording 
of the SBP. However, it is advisable to host a few meetings to specifically focus on assessing the 
relevance of the present wording to ensure that it is apace with the market and other developments. 
Particular attention would be paid to the definition of target population and the project categories.  
Deliverables: Potential updates to the SBP 
 
(iii) Develop Social Bonds Market Infrastructure 
There is currently inadequate “market infrastructure” for social bonds: no Social Bond indices, and 
fewer External Verifiers and consultants compared to the Green Bond market. In the coming months, 
the SBWG will endeavour to proactively reach out to these entities to promote adoption and 
integration of Social Bonds into market infrastructure. The SBWG will work alongside the Index group 
and engage with interested parties such as GIIN, CERES, Sitawi, Sust4in, etc. for their input in the 
development of the product. 
 
(iv) Promote Social Bonds with Policymakers 
Social Bonds remains a nascent product. Several players, potential issuers and also regulators, official 
institutions and public entities, are currently contemplating the product. It is important that the SBWG 
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constitute itself as a main contact point to guide on best practices and market dynamics. The SWBG 
should also have a proactive approach with policy makers et al on this matter. 
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