
A Sustainable Banking Network (SBN) 
Flagship Report

Addendum to SBN Global Progress Report



©  International Finance Corporation [2019], as the Secretariat of the Sustainable Banking Network (SBN). All rights 
reserved. 2121 Pennsylvania Avenue, N.W. Washington, D.C. 20433 Internet: www.ifc.org. The material in this work is 
copyrighted. Copying and/or transmitting portions or all of this work without permission may be a violation of 
applicable law. IFC and SBN encourage dissemination of their work and will normally grant permission to reproduce 
portions of the work promptly, and when the reproduction is for educational and non-commercial purposes, without a 
fee, subject to such attributions and notices as we may reasonably require.

IFC and SBN do not guarantee the accuracy, reliability, or completeness of the content included in this work, or the 
conclusions or judgments described herein, and accept no responsibility or liability for any omissions or errors 
(including, without limitation, typographical errors and technical errors) in the content whatsoever or for reliance 
thereon. The boundaries, colors, denominations, and other information shown on any map in this work do not imply 
any judgment on the part of The World Bank Group concerning the legal status of any territory or the endorsement or 
acceptance of such boundaries. 

This work was prepared in consultation with SBN members. The findings, interpretations, and conclusions expressed in 
this volume do not necessarily reflect the views of the Executive Directors of The World Bank Group, IFC, or the 
governments they represent. The contents of this work are intended for general informational purposes only and are 
not intended to constitute legal, securities, or investment advice, an opinion regarding the appropriateness of any 
investment, or a solicitation of any type. IFC or its affiliates may have an investment in, provide other advice or 
services to, or otherwise have a financial interest in, certain of the companies and parties named herein.

All other queries on rights and licenses, including subsidiary rights, should be addressed to IFC's Corporate Relations 
Department, 2121 Pennsylvania Avenue, N.W., Washington, D.C. 20433. International Finance Corporation is an 
international organization established by Articles of Agreement among its member countries, and a member of the 
World Bank Group. All names, logos and trademarks are the property of IFC and you may not use any of such materials 
for any purpose without the express written consent of IFC. Additionally, “International Finance Corporation” and 
“IFC” are registered trademarks of IFC and are protected under international law.

http://www.ifc.org/


SBN Member: 
❑ Reserve Bank of Fiji (RBF) (member since 2017)

SBN Working Group: Green Bond Working Group

Country readiness review:
Introducing a formal, national sustainable finance framework (e.g. roadmap, policy, regulatory guidelines, or voluntary 
industry principles) has been shown to be a foundation for effective country strategies to promote the shift to sustainable 
finance. Based on SBN members’ experiences, a number of steps are commonly required in preparation for doing so. 
These include raising awareness within the sector, initiating dialogue among public and private sector stakeholders, and 
researching national priorities, requirements, and current practices with regard to sustainable finance.

Fiji is currently in the formulating phase and intends to launch a framework in the coming years. Fiji’s readiness has 
therefore been reviewed against 3 main dimensions:
❑ Is awareness raising being undertaken in the country, with leadership by either the financial sector regulator and/or 

the banking association? (e.g. trainings, knowledge sharing events, conferences and meetings, research, publications)
❑ Has a sector-wide dialogue been initiated towards the establishment of a national sustainable finance framework, 

involving relevant stakeholders? (e.g. government and other public bodies, private and public financial institutions, 
regulators, civil society organizations)

❑ Has a timeline for the development of a policy been defined? (i.e. a clear schedule and milestones to launch the 
framework?)
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Figure 1: SBN Progression Matrix with Assessment Results1
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Note:
1. Please refer to the SBN Global Progress Report for an explanation of the Progression Matrix.
2. Ghana and Thailand launched their policies and principles in August 2019, after the cut-off date of June 2019 for this report.
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Timeline for the development of a policy / principles:

In 2017, the RBF joined SBN and started, with the support of IFC, to work on a strategy to define the elements needed for 
the development of a sustainable financial market. Industry consultation was conducted to identify common needs and 
challenges. RBF is contemplating the development of a national sustainable finance roadmap to lay out objectives, key 
guiding principles, and an action plan for local financial institutions.

Dialogue towards the establishment of a policy or voluntary principles:

The RBF is currently driving the development of a sustainable finance framework, with support from IFC. The 

Sustainable Finance Workshop of 2017, organized by the RBF and IFC, saw private sector financial institutions taking 

part in initial consultations on the framework. In particular, they shared their views on Fiji’s major sustainable finance 

issues and how these should be addressed by the sustainable finance framework.

Awareness raising practices:

RBF, with the support of IFC and SBN, organized the 1st Sustainable Finance Workshop in September 2017, bringing 

together diverse international and local financial market actors to share their experience on sustainable finance.

Local financial system:
The banking system in Fiji is supervised by the RBF. There are six licensed commercial banks with established operations, 
and non-bank financial institutions also provide financial assistance. As of June 2018, the commercial banking sector was 
performing positively in terms of capital, assets, earnings, and liquidity. Total assets increased by 5.1%, with notable 
growth in loans and advances as well as investments.

Recent progress and achievements:
❑ Fiji has taken numerous actions to address environmental threats. It has ratified both the Kyoto protocol and the 

Paris Agreement. In its Nationally Determined Contribution it has committed to use 100% renewable energy by 2030 
and to reduce the energy sector emissions by 30%. Another major action was the issuance of a sovereign green bond 
in October 2017, making Fiji the first emerging country and only the third sovereign state to issue such a bond. 
The proceeds raised are mainly being used to finance resilience projects. These include crop resilience, flood 
management in sugarcane fields, reforestation, solar panels, and the enhanced reconstruction of schools.

❑ Fiji has launched the ISEFF (Import Substitution and Export Finance Facility) for financing local renewable 
energy projects. In 2012, a provision requiring banks to allocate 2% of their total deposit liabilities as Renewable 
Energy loans was introduced under the Reserve Bank of Fiji Act. In the same year, the National Climate Change Policy 
was published. This defines the position of the Government and other stakeholders towards climate change and aims 
to identify sustainable financing for climate change related projects.
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