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Source: ICMA, UN Women, IFC, 2021

https://www.unwomen.org/sites/default/files/2021-11/Bonds-to-bridge-the-gender-gap-en.pdf
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Source:ICMA, 2020, LGX, 2023, World Bank 2022, adapted by LGX

https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/June-2020/Sustainability-Linked-Bond-Principles-June-2020-171120.pdf
https://www.luxse.com/discover-lgx/sustainable-securities-on-lgx/gender-focused-bonds#:~:text=Issue%20a%20social%20bond%20with,Sustainable%20Debt%20for%20Gender%20Equality.
https://openknowledge.worldbank.org/handle/10986/38131
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A Social Bond from a commercial 
Bank in Tanzania, NMB Bank: 
Financing women-owned 
businesses
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https://www.youtube.com/watch?v=9z5etMcL4BM


Funding women-owned businesses in Tanzania
Social bond issued by Tanzanian commercial bank

» Issuer overview

NMB Bank is a commercial bank partly owned by the Government of Tanzania with operations 

in all districts of the country. The bank serves retail, corporate and government clients

» Gender bond overview

This gender-focused bond is the last tranche of its programme which started in 2016 to 

contribute to Tanzania’s economic and social development. Over 2,000 women MSMEs in 

Tanzania will benefit from the funding of the bond. NMB Bank’s bond targets gender 

empowerment through extending affordable financing for women-owned/controlled 

enterprises and/or businesses whose products or services directly impact women

» Investors’ reaction

The April 2022 issuance tied to the programme was oversubscribed by 197% and the largest 

global development institution focused on the private sector in developing countries reported 

to be oversubscribed by 297% by FSD Africa at the same time

LGX comments

This bond was the first gender bond issued in Sub-Saharan Africa. The issuance was 

informed by NMB Bank's recognition of the financing gap for women. NMB Bank 

acknowledged that it needed to answer specifically to the needs women are facing in the 

financing space and had to come up with an innovative way of reaching out to lend to women. 

This is very relevant as 75% of women in Tanzania struggle to obtain access to finance (2014, 

ILO).

NMB Bank indicated that the biggest challenges related to this issuance were related to 

misconceptions and data for impact reporting. Misconceptions related to the belief that raising 

money to finance women-owned business meant bonds’ subscribers had to be women while 

the participation of men is critical. When women benefit, the whole society benefit.

Source: IFC, NMB, Post-issuance reporting (Q3 2023 allocation only)

Key characteristics

Issuer National Microfinance Bank (NMB 

Bank)

Location Dar es Salaam, Tanzania

Amount issued TZS 74 bn (approx. EUR 29m)

Issuance date 2 April 2022 and 8 March 2023 

(dual listing)

Maturity date 28 March 2025

Coupon rate +850 bps

Listing (Display) DSE (Tanzania) and LuxSE (LGX)

Target Population Women

Gender 

considerations in 

the use of 

proceeds

Gender inclusion: Proceeds in this 

category as defined by NMB Bank 

can support Micro, Small & Medium 

Enterprises (MSMEs) owned 

and/or controlled by women and 

boost the advent of new female 

entrepreneurs

Links ICMA- Social Bond Principles,

Framework (2022),

Second party opinion (2022),
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https://pressroom.ifc.org/all/pages/PressDetail.aspx?ID=26954
https://www.nmbbank.co.tz/
https://www.nmbbank.co.tz/investor-relations-nmb/investor-information/nmb-jasiri-bond-2022?download=357:jasiri-disbursment-report-3rd-quarter
https://www.icmagroup.org/assets/documents/Sustainable-finance/2022-updates/Social-Bond-Principles_June-2022v3-020822.pdf
https://www.nmbbank.co.tz/investor-relations-nmb/investor-information/nmb-jasiri-bond-2022?download=333:nmb-social-bond-framework
https://www.nmbbank.co.tz/investor-relations-nmb/investor-information/nmb-jasiri-bond-2022?download=334:second-party-opinion-from-sustainalytics-on-the-nmb-social-bond-framework
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Promoting gender representation within staff & portfolios
Sustainability-linked bond issued by an investment company

» Issuer overview

As of December 2022, EQT is a global investment firm with EUR 113 bn assets under 

management (AuM) within two business segments, private capital and real assets. Its 

headquarters are located in Sweden and the firm has a global footprint with offices in 24 

countries across Asia-Pacific, Europe and North America

» Gender bond overview

EQT issued an SLB with three KPIs, one addressing climate targets and two addressing 

gender targets. The latter relates to actions at two levels:

• For EQT itself: It targets an increase women investment advisory professionals in the firm 

to 28% by 2026 vs 21% in 2020. EQT reacted to a drop in the share of women in those 

roles in 2019 and this led to setting recruitment targets for investment advisory 

professionals in 2020

• For certain entities in which it invests (i.e. its portfolio companies): EQT sets the share of 

women board members appointed by EQT in the long-term to be 40% from 21% in 2020

» Investors’ reaction

Orderbooks were in excess of EUR 1.7 bn. According to the book runner, this issuance drew 

interest from investors who wouldn't usually access private equity for a sustainability angle

» LGX comments

This SLB is particularly noteworthy considering how material the private market sector is to 

make societal progress towards gender diversity. The targets are very relevant as studies 

suggest that gender balance in investment roles is associated with more gender balance in 

the leadership of investee companies (IFC, 2020)

Key characteristics

Issuer EQT AB Group (EQT)

Location Stockholm, Sweden

Amount issued EUR 500 m

Issuance date 14 May 2021

Maturity date 14 May 2031

Coupon rate + 87.5 bps

Listing (display) LuxSE (LGX)

Gender 

considerations 

in the targets

#2. Women investment advisory 

professionals: Increase the share to 

28% by 2026 vs 21% in 2020

#3. Women independent board 

members appointed at certain 

EQT’s portfolio companies: 

Increase the share to 36% by 2026 vs 

an average of 21% in 2020

Links ICMA- Sustainability-Linked Bond 

Principles (2020),

Framework (2021),

Second Party Opinion (2021)
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Source: BNP Paribas, EQT, Global Capital, IFC (2020), Post-issuance reporting (2022) 

https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/June-2020/Sustainability-Linked-Bond-Principles-June-2020-171120.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/June-2020/Sustainability-Linked-Bond-Principles-June-2020-171120.pdf
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/64678d3010d1cae133bceefca0bc9afb5a6cb3d2.pdf
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/dd98f1eb45d296a7cf4211690f19ccf55aaf6926.pdf
https://cib.bnpparibas/propelling-sustainability-linked-bonds-into-the-private-equity-sector/
https://eqtgroup.com/
https://www.globalcapital.com/article/28wqdbti97uf1hgpakagw/corporate-bonds/eqt-mixes-co2-and-diversity-in-first-slb-from-private-equity
https://www.ifc.org/wps/wcm/connect/79e641c9-824f-4bd8-9f1c-00579862fed3/Moving+Toward+Gender+Balance+Final_3_22.pdf?MOD=AJPERES&CVID=mCBJFra
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/049fb5942c59363764b0318ff6708926bd4bc51a.pdf


Thank you!



Legal Disclaimer

This document as well as all information contained herein (collectively the “Document”) is provided to you for information

purposes only. Although the Luxembourg Stock Exchange/Luxembourg Green Exchange (LuxSE/LGX) has made reasonable

efforts to ensure that the Document is accurate and not misleading, LuxSE/LGX does not give any representation or

warranty and does not accept any responsibility or liability of any kind whether for the accuracy, correctness, reliability,

fitness for a particular purpose or completeness of the Document or for any action refrained or taken or results obtained

from the use of the Document. The Document does not constitute and is not construed as any advice, recommendation,

undertaking or commitment from or on behalf of LuxSE/LGX. The Document shall not be substitute for your own researches,

investigations, verifications or consultation for professional or legal advice. The Document is confidential and may not,

without LuxSE/LGX prior written consent, (i) be circulated, disclosed, copied or distributed to third parties and/or (ii) be

quoted or referred to or used for any other purpose
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