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ESG Credit Quarterly: 2Q20 
ESG Trends Persist and in Some Cases Accelerate Despite Pandemic  
 

 

 

ESG Seldom a Key Rating Driver in 2Q20 
ESG factors were rarely a driver of rating changes in 2Q20, with 
widespread negative rating actions predominantly caused by 
liquidity issues and rising leverage as a result of the pandemic. 
Financial pressures have exacerbated governance weaknesses in 
some cases, particularly in the most affected sectors such as retail 
and energy.  

Long-Term ESG Trends Persist 
Falls in global carbon dioxide (CO2) emissions have started to 
reverse as some economies begin to recover. However, many of 
the structural trends increasing the relevance of ESG to credit 
ratings remain intact and in some cases are accelerating.  

Policymakers continue to launch initiatives aimed at supporting 
sustainable finance and managing climate risk, with some 
governments attempting to use fiscal recovery packages to make 
progress on low-carbon transition goals. The role of ESG in 
financial markets continues to grow, with new sustainable funds 
launching at a record pace in 2020 so far.  

COVID Bonds Reveal Agility and Challenges 

of Sustainable Finance System 
The rapid development of the “COVID bond” market, with 
USD236 billion of issuance globally within five months, 
demonstrates how sustainable finance infrastructure can direct 
capital towards new and shifting environmental and social 
objectives.  

Different views between market participants on the sustainability 
credentials of such bonds highlight the challenges faced by 
initiatives and policies that attempt to standardise the market. 
However, greater transparency and reporting of use of proceeds 
support the ability of investors to make informed opinions. 

Views Diverge Over Water  
Both investors and corporates identify water availability as a 
material risk but investors view this risk as more significant in the 
next five years. This divergence may reflect the lack of policies to 
manage water resources in comparison to issues such as carbon 
emissions, limiting the financial impact of water scarcity on even 
the most water-intensive sectors.  

Fitch Ratings expects policies to tighten, alongside rising 
investment needs, and be more targeted towards industrial water 
users given the political difficulty of increasing prices for domestic 
use. A failure to mitigate water stress could disrupt water and food 
supplies and threaten political and social stability. 

 

“Many of the structural trends driving the 
relevance of ESG to credit ratings remain 
intact, and in some cases are even accelerating, 
despite the pandemic.” 

Mervyn Tang, Global Head of ESG Research, Fitch Ratings 
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Pandemic Has Catalysed Governance Issues 
The pandemic has had widespread impact on credit profiles, with 
negative rating actions for 1,478 issuers and 2,483 structured 
finance transactions between 1 March  2020 and 10 July 2020. Yet 
Fitch’s ESG Relevance Scores (ESG.RS), which are observations of 
the relevance and materiality of ESG issues to credit ratings, 
indicate that ESG issues were rarely a key rating driver (indicated 
by an ESG.RS of ‘5’) in this period.  

Only five corporates had their ESG.RS changed to ‘5’ for any ESG 
factor in 2Q20, predominantly in retail-related sectors. Scentre 
Group Limited (A/Negative), a property company managing 
shopping centres, had an increase in score from ‘4’ to ‘5’ for 
“Exposure to Social Impact (SIM)”, as the pandemic accelerated the 
trend of customer spending shifting from physical shops to e-
commerce.  

Weaker operating performance as a result of the pandemic also 
exacerbated governance issues for General Shopping e Outlets do 
Brasil S.A. (CCC-; also a shopping centre manager), Future Retail 
Limited (CCC+; an Indian retailer) and PT Modernland Realty Tbk 
(CC; an Indonesian property developer).  These provide further 
examples of how crisis conditions can expose governance 
vulnerabilities.  

The potential that the pandemic-related economic crisis will 
trigger governance-related bankruptcies is also present for 
financial institutions, as evident in the Indonesian financial sector. 
However, the only increase in score to ‘5’ for a Fitch-rated financial 
institution – for Turkiye Halk Bankasi A.S. (B/Rating Watch 

Negative) regarding its “Governance Structure (GGV)” – was 

unrelated to the pandemic and reflected a material risk of the bank 
becoming subject to a fine or other punitive measures as a result of 
ongoing US legal proceedings.  

There were two increases in scores to ‘5’ for US public finance 
(USPF) issuers, neither related to the pandemic. The SIM score for 
the Archdiocese of Diocese of New Orleans (LA) (D) rose to ‘5’ 
after the entity filed for bankruptcy due to multiple public legal 
abuse claims, exacerbated by broader trends of declining religious 
support and church attendance. The “Financial Transparency 
(GTR)” score for Nacogdoches County Hospital District (TX) (CC) 
increased to ‘5’ due to the district’s annual disclosure practices and 
difficulty in providing more timely financial and operating data to 
Fitch upon request. Only one of fourteen changes to ESG.RS for 
USPF issuers explicitly related to the pandemic-related downturn. 
Kimbell Art Foundation (TX) (AA-/Negative) scores ‘4’ for GTR 
because the lack of timely and detailed disclosure related to oil and 
gas investment and income is a concern given current market 
conditions.  

ESG.RS for structured finance transactions have been largely 
unaffected by the pandemic, and less than 1% have seen a change 
in ESG.RS since scores were assigned in October 2019. Asset-
backed security (ABS) had the most ESG.RS changes, driven by a 
change to the “Transaction and Collateral Structure (GTC)” score 
to ‘4’ from ‘3’ for 16 Indian auto ABS transactions. Most of these 
transactions are being restructured to address the risks of cash 
collateral inaccessibility and the associated potential for payment 
interruption (unrelated to the pandemic) and thereby return 
the ESG.RS to a baseline level of ‘3’. 

 

In Fitch’s corporates portfolio, there were 109 changes to ESG.RS 
for individual factors in 2Q20. Of these, 32 involved an increase 
from no or low impact (ESG.RS of ‘1’ to ‘3’) to medium (‘4’) or high 
(‘5’) impact, while 25 scores decreased. Increases outnumbered 
decreases largely due to factors in the governance category (28 
increases compared to 10 decreases), whereas the net change in 
factors with a medium or high impact was negative for both the 
environmental and social categories.  

 

The reasons for the increases in governance scores varied, with 
some due to underlying structural weaknesses, such as a lack of 
board independence or influence from dominant shareholders, 
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Fitch ESG Relevance Scores 
Fitch launched ESG Relevance Scores (ESG.RS) for 1,534 
corporate issuers in January 2019 and has since released more 
than 150,000 ESG.RS for more than 10,754 issuers, 
transactions and programs across corporates, financial 
institutions, sovereigns, public finance, infrastructure, 
structured finance and covered bonds. The scores, which are 
produced by Fitch’s analytical teams, transparently and 
consistently display both the relevance and materiality of 
individually identified ESG risk elements to the rating decision. 

 

ESG.RS Scale 

Score 
Impact on 
credit Description 

1 None Irrelevant to the entity, transaction or 
programme rating and irrelevant to the sector 

2 None Irrelevant to the entity, transaction or 
programme rating but relevant to the sector 

3 Low  Minimally relevant to rating; either very low 
impact or actively managed resulting in no entity, 
transaction or programme rating impact 

4 Medium  Relevant to the entity, transaction or programme 
rating but not a key driver; has a rating impact in 
combination with other factors 

5 High  Highly relevant, a key rating driver that has a 
significant impact on the entity, transaction or 
programme rating on an individual basis 

Source: Fitch Ratings 

 

http://esg.rs/
http://esg.rs/


 

Sustainable Insight  │  23 July 2020   sustainablefitch.com 3 

 

  

 

Sustainable Finance 
ESG Risk 

Global 

while others were due to poor management of issues triggered by 
the economic downturn.  

Climate regulation has only gradually tightened but there are signs 
that the impact on corporate credit ratings is slowly broadening. 
The “Greenhouse Gas (GHG) Emissions” and “Air Quality (EAQ)” 
score for CNH Industrial N.V. (BBB-/Stable) rose to ‘4’ from ‘3’ due 
to projected increases in capex related to tightening emission 
standards for the manufacturing industry. This corroborates our 
view that the industrial sector will face challenges as the scope of 
regulations designed to tackle climate change expands. Steps to 
manage climate-transition risks can positively affect credit ratings, 
as marked by increases in ESG.RS for Iberdrola, S.A. (BBB+/Stable) 
from ‘3’ to ‘4[+]’ for EAQ and “Energy Management (EFM)”. This 
reflects the company’s strategic choice to invest in renewables 
ahead of many peers and the resulting reduction in emission 
intensity. Enel S.p.A. (A-/Stable) had the same score change in 
1Q20 and for similar reasons.  

Regulation has also been a driver of higher ESG.RS in the social 
category, notably in the gaming sector. Scores for customer 
welfare (SCW) increased from ‘3’ to ‘4’ for three companies due to 
increasing regulatory scrutiny, greater awareness around the 
social implications of gaming addiction and an increasing focus on 
responsible gaming. 

 

There were fewer changes to ESG.RS for financial institutions 
compared to corporates, skewed towards decreases. Thirty scores 
were lowered to ‘3’ or below from ‘4’ or ‘5’ in 2Q20, compared to 
nine corresponding increases. Part of this reflects lower GGV (to 
‘3’ from ‘5’) and SCW (to ‘3’ from ‘4’) scores for four major 
Australian banks, after they were downgraded in April 2020 on the 
expectation that the pandemic-driven economic downturn will 
negatively affect their financial profiles. The score changes 
indicate that the governance and customer-welfare issues facing 
these banks are less relevant to their credit profiles at lower rating 
levels. The GGV score for 10 medium-sized Chinese banks also fell 
to ‘3’ from ‘4’, following an assessment that governance was not a 
rating driver when the viability ratings of these banks were already 
at low levels, ranging from ‘b’ to ‘bb-’, relative to their operating 
environment assessment at ‘bb+’. These examples highlight how 
the materiality of ESG factors to the rating can depend on the level 
of the rating itself.  

Policy changes can also reduce the relevance of ESG issues to 
credit ratings. The “Exposure to Social Impact” scores for three 
Kenyan banks fell to ‘3’ from ‘4’ following the repeal of an interest-
rate cap on bank loans. The cap was introduced in 2016 in 
response to social and political objections to extremely high rates 

charged by banks. Concurrently, the “Exposure to Environmental 
Impact (EIM)” scores for Kenyan banks were raised to ‘3’ from ‘2’, 
to reflect the banks’ high share of lending to agriculture that 
increases their risk exposure to environmental events such as 
locust invasions. 

Some Long-Term Trends Are Accelerating 
Although ESG factors have generally played a minor role in rating 
actions since the start of the pandemic, we argued in Fitch Ratings’ 
ESG Framework and the Coronavirus the need to distinguish 
between short-term consequences of the outbreak and longer-
term structural shifts. The profound adjustments to economies and 
businesses triggered by the crisis will leave structural changes that 
could have long-term implications, including ESG issues, for credit 
profiles. For example, increased remote working, an acceleration 
of e-commerce and e-mortgages, and reduced business travel 
could have broad impacts across structured finance.  

Some of the short-term impacts of the pandemic have already 
started to reverse. Lower global carbon emissions, as economic 
activities declined and travel ceased, resulted in falling demand for 
energy and fuel. Renewable energy generation remained relatively 
resilient compared to thermal generation over this period, 
increasing by 1.5% yoy in 1Q20 as renewables are generally 
dispatched before other sources. However, thermal generation 
has already rebounded as sharply as it had fallen in China, which 
appears to be further along the path of recovery than most other 
countries.  

 

Changes to energy investment plans will have longer-term 
implications for emission trajectories. Fitch identified slowing 
investment as one of five credit drivers most directly affected and 
accelerated by the pandemic in The Next Phase: Changes 
Accelerated. The International Energy Agency (IEA) expects global 
energy investment to fall by 20% in 2020 from 2019, having 
projected growth of 2% prior to the pandemic. Squeezed revenues 
and weaker balance sheets for both corporates and governments 
could be an ongoing constraint on capex. There has been some 
evidence that renewables have been prioritised over other energy 
investments so far, but the IEA still expects investment in 
renewable power to fall by 10% in 2020.  

An opposing force to slower energy investment is the deepening 
role of governments in economies; another one of the five credit 
drivers affected by the pandemic. Governments have had to step in 
with capital, liquidity and non-financial support for economies 
under duress, and some are using this as an opportunity to make 
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progress on low-carbon transition goals. Environmental conditions 
were limited in initial emergency relief measures but form a more 
significant component of recovery packages in some countries. 
The European Commission (EC) has stated that it will reserve a 
portion of spending for climate objectives. This includes 25% of its 
proposed EUR1.1 trillion (6.0% of annual GDP) seven-year budget 
and at least 30% of the EUR750 billion (4.1% of annual GDP) 
recovery package agreed in July 2020. However, the proportion of 
grants to loans was lowered during the negotiation of the recovery 
package, reducing funds available for the “Just Transition Fund” to 
EUR10 billion from EUR40 billion.  

The Korean government has proposed a KRW12.9 trillion (0.6% of 
annual GDP) green investment package over two years and 
directed towards green infrastructure and energy initiatives, as 
well as support for SMEs with green or sustainable business 
models. 

Some governments have set more ambitious carbon-reduction 
targets despite the pandemic. The EC has indicated it plans to raise 
2030 GHG-emissions reduction targets to at least 50% of 1990 
levels, from 40% currently. The potential reduction in carbon 
allowances under the EU Emission Trading System to meet this 
target, along with discussions of implementing a carbon price floor, 
have helped to push carbon prices to record levels at over 
EUR30/tonne. However, as we noted in Climate Risk and the 
Coronavirus Pandemic, economies that are more reliant on fossil 
fuels and more concerned about the cost of transition may be 
more inclined towards policies driving a “brown” recovery.  

The pandemic has not diverted the attention of central banks and 
financial regulators from the risks posed by climate change. The 
Network for Greening the Financial System (NGFS) published 
eight climate scenarios in June 2020 to provide a common starting 
point for analysing climate risks to the economy and financial 
system. De Nederlandsche Bank was the first central bank to 
conduct climate stress tests in 2018, but considered only risks 
from energy transition. The upcoming climate biennial exploratory 
scenario (BES) by the Bank of England and the pilot climate 
exercise by the Autorité de contrôle prudentiel et de resolution 
(ACPR) incorporate physical risks as well. Both authorities 
published reference stress scenarios in 2Q20.  

There are some key differences between the BES and ACPR 
exercise. Participation in the ACPR exercise will be on a voluntary 
basis, whereas the BES will include the UK’s largest banks and 
insurers. The ACPR stress test considers potential changes to the 
size and composition of banks’ balance sheets after 2025, whereas 

the BES assumes that balance sheets will remain static. The 
aggregated results for the ACPR exercise are set to be published in 
April 2021. The BES has been postponed until at least mid-2021 
given pandemic-related disruption to the financial sector. Neither 
plan to publish results for individual banks, similar to the DNB 
exercise in 2018. 

Outside of Europe, the Australian Prudential Authority and Hong 
Kong Monetary Authority both plan to conduct climate stress 
tests in 2021 following information-gathering exercises in 2020, 
while the Monetary Authority of Singapore (MAS) has said it will 
incorporate more climate risk considerations in its annual 
industry-wide stress-test exercise.  

More broadly, supervisors are demanding more information from 
financial firms on how they manage climate risk. The UK's 
Prudential Regulatory Authority set end-2021 as the date by 
which financial firms should have embedded their approaches to 
managing climate risk in their governance, risk management, 
disclosure and scenario analysis frameworks. MAS also published a 
consultation paper to guide Singaporean banks on how to embed 
environmental risk assessment into their policies. 

 

The pandemic appears to have done little to slow the pace of ESG 
investment products entering the market, as traditional and 
alternative investment managers compete to attract fund inflows 
from increasingly sustainability-conscious asset owners. According 
to Morningstar, 23 US sustainable funds were launched in 1H20, 
on track for a record year if this pace is maintained. The underlying 
shift in social and political attitudes that drive demand for 
sustainable options appears intact, with the pandemic even 
increasing scrutiny of issuer activities and behaviours in some 
instances. Continued inflows to sustainable funds could add 
weight to ESG-related asset-allocation decisions and increase 
financing implications for corporates that are reliant on capital 
markets for funding.  

The Emergence of COVID Bonds 
The emergence of so-called COVID bonds highlights how 
sustainable finance infrastructure can rapidly direct capital 
towards emerging social and environmental causes. The use of 
proceeds of bonds equivalent to USD236 billion issued between 
February and June 2020 were related to the pandemic. APAC 
accounted for more than half of COVID bond issuances globally, 
particularly in China, where regulators introduced the “COVID-19 
prevention and control” bond label in the domestic bond market 
and accelerated the registration of these labelled bonds. 
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Sovereigns, supranationals and development banks are the biggest 
issuers in the market.  

 

The rapid growth of COVID bond issuance has only been possible 
due to the use of infrastructure developed in recent years to 
support the green and sustainable bond market. The International 
Capital Market Association green and social bond principles offer 
parameters for both issuers and investors to work off, even though 
only a small portion of COVID bonds had been issued with a social 
bond framework in place. Although the COVID bond market will 
likely dissipate if and when the pandemic is under control and its 
consequences gradually fade, the sustainable finance system will 
be able to direct capital towards other ESG issues that emerge and 
grow in importance. Green, social and sustainability bond issuance 
in 1H20 is keeping pace with 2019 but the proportion of social 
bonds has increased to 28% from 6%, highlighting a greater focus 
on social issues since the pandemic began.  

 

Investor reactions to the market have been mixed. Critics of the 
market have pointed to the ill-defined use of proceeds, with many 
labelled bonds based on broad pandemic response plans, with little 
to differentiate them from conventional bonds. Others have 
argued that flexibility is needed given the scale of the emergency 
and the rapid financing response required. Accordingly, due 
diligence processes for COVID bonds have varied across investors 
and other market participants, more so than for green and 
sustainable bonds. For example, AXA Investment Management 
asks issuers to provide greater clarity over how proceeds will be 
managed and directed after pandemic-related activities are 
concluded for bonds with maturities of more than 10 years.  

The COVID bond market also demonstrates how the sustainable 
finance system has evolved to become sufficiently flexible to 
accommodate different views on what is sustainable. The 

additional information on use of proceeds and related 
performance indicators help to provide transparency for investors 
to make informed opinions. The expansion of the sustainable bond 
market has also increased the ability of asset managers to report 
ESG indicators at the portfolio level, supporting asset owners’ 
decision making.  

The variety of views on some sustainability issues has posed a 
challenge for standardisation of the market, resulting in the lack of 
common definitions of “ESG” and other related labels. Initiatives 
and frameworks such as those in the EU Sustainable Finance 
Action Plan help to set the minimum bar in the market for what can 
defined and labelled as “green”, “sustainable” or “ESG”. Investors 
are still able to express views on what is more or less sustainable 
with their own approaches, within the boundaries of these 
frameworks.  

The ability to accommodate different views could become more 
challenging as sustainability definitions are applied to more 
government and central bank policies with significant financial and 
market consequences. For example, the ECB’s strategic review 
could lead to additional purchase of green bonds through its 
massive EUR2.8 trillion asset-purchase programme and boost the 
liquidity of eligible issuers.  

The People’s Bank of China (PBOC) offers green finance by 
accepting green bonds as collateral, with discounts on lending. The 
financial incentives that result from such policies are key to 
directing capital towards sustainable activities. At the same time, 
they increase the importance of what policymakers define as 
“green” or “sustainable” relative to the views of the broader 
market.  

Variations in how green and sustainable bond markets are 
structured globally may also lead to differences in credit 
implications. Investors play a greater role in the market in the EU, 
where there are more dedicated green bond funds and funds with 
explicit ESG or sustainability mandates. In contrast, banks and 
other large financial institutions play a bigger role in China, with 
the majority of onshore Chinese green bonds issued in the 
interbank market. Investors’ views on what is “green” or 
“sustainable” are more likely to vary, whereas large financial 
institutions may be more likely to follow the lead of regulators and 
policymakers.   

There are some nascent signs of international standardisation with 
recent green bond regulatory developments. The PBOC and 
National Development and Reform Commission’s updated 
guidelines in June brings China’s framework closer to international 
norms, for example by excluding clean coal projects.  

However gradual steps towards standardisation may not keep up 
with a system that is rapidly developing. For example, a research 
group in Japan published a “transition” taxonomy in April of 
activities and projects that make high-carbon “brown” sectors 
“greener”. Fitch expects that international standardisation of 
definitions for “transition” and “social” will be considerably more 
challenging than for “green”. 
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Evolving Water Risks 
Views differ not only around what is sustainable but also around 
whether and how sustainability issues are financially material. 
There were notable differences in views between investors and 
corporates in Fitch’s 2020 Metals and Mining Survey, conducted 
jointly with CRU Group, particularly on how risks related to water 
will evolve. All investor respondents expected water availability to 
have a more financially material impact on metals and mining 
companies in the next five years, compared to 75% of corporate 
respondents. This trend is consistent with investors in other 
sectors. In RBC Asset Management’s 2019 Responsible Investing 
Survey of 800 institutional investors, 65% reported being very 
concerned about water. This rose to 84% among European 
investors.  

 

 

This divergence between investors and corporates may partly be 
explained by differences in time horizons. Although 45% of 
respondents reported exposure to significant water risks in the 
CDP 2019 water security questionnaire, only 17% of the reported 
risks were identified as having an immediate or short-term impact, 
and more than a third were expected to have an effect after six 
years. Regulatory and policy responses to manage water stress 
have been limited in comparison to those addressing carbon 
emissions and climate change. The top emerging risks identified by 
corporates in the survey tend to be issues that are already 
affecting operations or where regulations are in place, perhaps 
reducing the significance they place on water availability relative 
to other issues. Investors, in contrast, highlighted issues that are 
longer-term in nature and under growing scrutiny that could 
trigger a policy response. 

The lack of policy responses to water scarcity globally reflects the 
political difficulty of pricing water used by the majority of the 
population for meeting basic needs, particularly in developing 
countries where the growth in demand for water is most acute. 
Governments have found it more politically feasible to manage 
water resources by targeting policies at industrial usage. For 
example, the Chilean government is considering mandating 
desalination at all mines. The capital costs of installing a 
desalination plant in the country can range from USD520 million 
to USD4.3 billion, with additional power costs potentially as high.  

Water risks are relevant for many corporate sectors that are major 
water consumers (such as utilities, agriculture, mining and energy), 
indicated by “Water and Wastewater Management (EWT)” scores of 
‘3’. However, issues around the cost and availability of water have so 
far not been significant enough to have an impact on ratings. There 
are only six issuers with EWT scores of ‘4’ or ‘5’ and five of them are 
UK water utilities operating under a regulatory pricing regime that 
rewards or penalises performance related to measures such as 
water leakages. The regulatory regime leads to a direct link between 
the entities’ water management and their financial profiles.  

Six USPF transactions have scores of ‘4’ for EWT, mainly reflecting 
the costly capital improvements required to deal with long-term 
water-supply issues or operational problems from aging 
infrastructure. Fresno (CA) [Water]’s EWT score increased to ‘4’ 
from ‘3’ in 2Q20 due to its history of difficulty in obtaining political 
support for rate adjustments. This highlights the difficulty, even in 
developed markets, of raising the cost of water.  

While regulation could hasten the financial impact of water 
availability issues, failure to address the problem could eventually 
lead to disruption in supply, and the management of water 
resources through rationing or abrupt changes in pricing. This 
could also affect the price and availability of food, given that the 
agriculture sector consumes 70% of global freshwater supplies. 
Populations struggling with food security or water availability 
could have greater risk of conflicts, and it could drive political and 
social instability. As observed in Climate Change Impact on Sovereign 
Ratings: A Primer, both sovereigns with weak governance, social 
divisions, pressure on food and water resources and poor 
international relations as well as smaller, less-diversified 
economies  will face greater risks. 

Water Stress by Country 

Country Overall Agricultural 

Brazil Low Low 

Canada Low Low/medium 

Russia  Low/medium Low/medium 

US Low/medium Medium/high 

Australia Medium/high Medium/high 

China Medium/high Medium/high 

France Medium/high Medium/high 

Indonesia Medium/high Medium/high 

South Africa Medium/high High 

Turkey High High 

India Extremely high Extremely high 

Pakistan Extremely high Extremely high 

Source: Fitch Ratings, AQUEDUCT (World Resources Institute) 
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Appendix: Referenced Reports 

Rating Action Commentaries 

Fitch Changes CNH Industrial N.V.'s Outlook to Stable; Affirms at 
'BBB-' (June 2020) 

Fitch Downgrades Modernland Realty to 'CCC-'; Off Rating Watch 
Negative (June 2020) 

Fitch Affirms General Shopping e Outlets do Brasil S.A.'s IDRs at 
'CCC-' (June 2020) 

Fitch Affirms Iberdrola S.A. at 'BBB+'; Outlook Stable (May 2020) 

Fitch Affirms Stanbic Bank Kenya Limited at 'BB-'; Outlook 
Negative (May 2020) 

Fitch Revises Outlook on Scentre to Negative on Structural Retail 
Challenges; Affirms Ratings (May 2020) 

Fitch Affirms 6 Large Turkish Banks at 'B+'; Downgrades Halk to 
'B' (May 2020) 

Fitch Downgrades Archdiocese of NOLA IDR to 'D' Following 
Bankruptcy; Downgrades Revs to 'CC' (May 2020) 

Fitch Assigns Future Retail's Final Rating at 'CCC+' on Liquidity 
Pressures (May 2020) 

Fitch Downgrades Kimbell Art Foundation, TX to 'AA-'; Outlook 
Revised to Negative (May 2020) 

Fitch Downgrades Minsheng Bank's Viability Rating; Affirms Five 
Chinese Mid-Tier Banks' 'BB+' IDRs (April 2020) 

Fitch Ratings: Fallout from Coronavirus Drives Downgrades of 
Large Australia, NZ Banks (April 2020) 

Fitch Affirms Nacogdoches County Hospital District (TX) at 'CC' 
(April 2020) 

Fitch Affirms Enel and Endesa at 'A-'; Outlook Stable  
(February 2020) 

Special Reports 

Singapore Banks, MAS Formalise Steps on Environmental Risk 
Management (July 2020) 

ECB's Green Bonds Buying to Boost Eligible Issuers' Liquidity 
 (July 2020) 

Coronavirus Magnifies Weak Indonesian FI Sector Governance 
(July 2020) 

Increasing Water Risks in Metals and Mining (July 2020) 

The Next Phase: Coronavirus Accelerates Changes to the 
Structured Finance Landscape (July 2020) 

The Next Phase: Change Accelerated – Coronavirus Pandemic 
Brings Forward Important Shifts For Credit (June 2020) 

Water Risk in the Agricultural Supply Chain (June 2020)  

Structured Finance ESG Scores Unchanged by Coronavirus  
(June 2020) 

Emerging ESG Risks in the Metals and Mining Value Chain: A Joint 
Special Report from Fitch Ratings and CRU (June 2020) 

eMortgages Expected to be ESG Positive for US RMBS (June 2020) 

Climate Change Impact on Sovereign Ratings: A Primer  
(June 2020) 

Fitch Ratings’ ESG Framework and Coronavirus (April 2020) 

Climate Risk and the Coronavirus Pandemic (April 2020) 

Crisis Conditions to Expose Governance and Credit Risks  
(April 2020) 

Lure of Higher Inflows to Fuel ESG Fund Launches Post-
Coronavirus (April 2020) 

ESG Credit Quarterly: 1Q20 (April 2020) 

Industry Faces Climate Transition Challenge (February 2020) 

Webinars  

Rating Actions and Forward Insights on the APAC Metals & Mining 
Sector (June 2020) 

Fitch on Australia, Cross Sector Series – Credit Market Outlook 
and the Macro-Economy (May 2020) 

ESG in the Time of Coronavirus (May 2020) 

Videos 

Investors and Corporates Perceive Future ESG Risks Differently 
(June 2020) 

Coronavirus Tests EV Growth, Raises EU Carmakers’ Penalty Risk 
(June 2020) 

ESG Credit Quarterly Q1 2020 (April 2020) 
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An ESG Rating is an assessment of the Environmental, Social and Governance (“E”, “S” and “G”) qualities of financial instruments and/or entities. An ESG 
Rating is not a credit rating. ESG Ratings are provided by Sustainable Fitch, a separate division of Fitch Ratings. Sustainable Fitch has established certain 
policies and procedures intended to avoid creating conflicts of interest and compromising the independence or integrity of Fitch Ratings’ credit rating 
activities, as well as its ESG rating activities. For a description of the methodology, limitations and disclaimers of Sustainable Fitch’s ESG Ratings, please use 
this link: www.sustainablefitch.com.  

Please note, that individuals identified in an ESG Rating report are not responsible for the opinions stated therein and are named for contact purposes only. A report providing an ESG Rating is neither a 
prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of financial instruments and securities. ESG Ratings are 
not considered investment advice and they are not and should not be considered as a replacement of any person’s own assessment of the ESG factors related to a financial instrument or an entity. Fitch 
Ratings does not represent, warrant or guarantee that an ESG Rating will fulfil any of your or any other person’s particular purposes or needs. Fitch Ratings does not recommend the purchase or sale of 
financial instruments or securities nor gives investment advice or provides any legal, auditing, accounting, appraisal or actuarial services. ESG Ratings are not an opinion as to the value of financial instruments 
or securities. Fitch Ratings does not audit or verify the accuracy of the information provided to it by any third party for the purpose of issuing an ESG Rating, including without limitation issuers, their 
representatives, accountants and legal advisors and others. Fitch Ratings does not represent, warrant or guarantee the accuracy, correctness, integrity, completeness or timeliness of any part of the ESG 
Rating. The information in an ESG Rating report is provided "as is" without any representation or warranty of any kind, and Fitch Ratings does not represent or warrant that the report or any of its contents will 
meet any of the requirements of a recipient of the report. 

Fitch Ratings receives fees from entities and other market participants who request ESG Ratings in relation to the analysis conducted to assign an ESG Rating to a given financial instrument and/or entity. The 
assignment, publication, or dissemination of an ESG rating by Fitch Ratings shall not constitute a consent by Fitch Ratings to use its name as an expert in connection with any registration statement filed under 
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