APPENDIX A — GOVREG INDEX: CRITERIA, RUBRIC, AND COUNTRY EVIDENCE
The Governance-Regulatory Index (GOVREG) is scored following Eq. (4) on three criteria derived from UNCTAD Sustainable Stock Exchanges Initiative annual progress reports [9] and supplementary primary exchange and regulatory documentation. Each criterion uses a continuous 0–1 scale with anchors defined in Table A2. Intermediate scores represent partial implementation: 0.3 for nascent voluntary frameworks; 0.5 for comply-or-explain approaches; 0.7–0.8 for substantially mandatory requirements with opt-out provisions; 1.0 for unconditionally mandatory requirements. Country scores are computed for 2015 and 2023 anchor years and linearly interpolated annually.

Table A1  GOVREG criterion scores by country: 2015 and 2023 anchor years
C1 = mandatory ESG disclosure as listing condition; C2 = standardised reporting framework; C3 = external assurance or benchmark alignment.
	Country (Exchange)
	C1 2015
	C2 2015
	C3 2015
	Total 2015
	C1 2023
	C2 2023
	C3 2023
	Total 2023
	Change

	South Africa (JSE)
	0.8
	0.6
	0.4
	1.8
	1.0
	1.0
	0.7
	2.7
	+0.9

	Morocco (CSE)
	0.3
	0.5
	0.2
	1.0
	1.0
	0.8
	0.4
	2.2
	+1.2

	Kenya (NSE)
	0.3
	0.5
	0.4
	1.2
	1.0
	0.7
	0.3
	2.0
	+0.8

	Mauritius (SEM)
	0.3
	0.4
	0.3
	1.0
	0.8
	0.8
	0.4
	2.0
	+1.0

	Egypt (EGX)
	0.2
	0.3
	0.3
	0.8
	0.8
	0.7
	0.3
	1.8
	+1.0

	Botswana (BSE)
	0.2
	0.3
	0.3
	0.8
	0.7
	0.6
	0.3
	1.6
	+0.8

	Nigeria (NGX)
	0.3
	0.3
	0.2
	0.8
	0.6
	0.5
	0.4
	1.5
	+0.7

	Namibia (NSX)
	0.2
	0.3
	0.2
	0.7
	0.6
	0.5
	0.3
	1.4
	+0.7

	Tunisia (BVMT)
	0.2
	0.2
	0.2
	0.6
	0.5
	0.5
	0.3
	1.3
	+0.7

	Tanzania (DSE)
	0.1
	0.2
	0.2
	0.5
	0.4
	0.5
	0.3
	1.2
	+0.7

	Zimbabwe (ZSE)
	0.2
	0.2
	0.2
	0.6
	0.3
	0.5
	0.3
	1.1
	+0.5

	Rwanda (RSE)
	0.1
	0.1
	0.2
	0.4
	0.3
	0.5
	0.2
	1.0
	+0.6

	Ghana (GSE)
	0.0
	0.3
	0.2
	0.5
	0.3
	0.5
	0.2
	1.0
	+0.5

	Zambia (LuSE)
	0.1
	0.1
	0.2
	0.4
	0.3
	0.4
	0.2
	0.9
	+0.5

	Senegal (BRVM)
	0.1
	0.1
	0.1
	0.3
	0.2
	0.4
	0.2
	0.8
	+0.5

	Côte d'Ivoire (BRVM)
	0.1
	0.1
	0.1
	0.3
	0.2
	0.4
	0.2
	0.8
	+0.5

	Uganda (USE)
	0.1
	0.1
	0.1
	0.3
	0.2
	0.3
	0.2
	0.7
	+0.4

	Ethiopia (ESX)
	0.1
	0.0
	0.1
	0.2
	0.2
	0.2
	0.1
	0.5
	+0.3

	Mozambique (BVM)
	0.1
	0.0
	0.1
	0.2
	0.2
	0.2
	0.1
	0.5
	+0.3

	Malawi (MSE)
	0.1
	0.0
	0.1
	0.2
	0.1
	0.2
	0.1
	0.4
	+0.2


Note: Row totals equal the GOVREG 2015 and 2023 values in the dataset (used in Eq. 4 and the panel regressions, Eq. 5–6). Annual values linearly interpolated between anchor years.

Table A2  GOVREG scoring criterion definitions and anchor descriptions

	Score
	Criterion
	0 = Absent
	1 = Fully Present

	C1
	Mandatory ESG disclosure as listing condition
	ESG reporting voluntary; no listing rule addresses sustainability
	ESG disclosure explicitly required in exchange listing rules; non-compliance triggers regulatory consequence

	C2
	Standardised reporting framework required or endorsed
	No exchange-endorsed template; firms choose format; no GRI/TCFD reference in guidance
	Exchange formally mandates a GRI/TCFD/SASB-aligned template; publicly available in official documentation

	C3
	External assurance or international benchmark alignment
	No requirement or recommendation for third-party verification
	Exchange requires independent assurance OR inclusion in a recognised responsible investment index with external screening


Note: Scores between 0 and 1 reflect graduated implementation. A comply-or-explain requirement scores 0.5 on C1. A formally endorsed but optional GRI template scores 0.5 on C2. Strong recommendation for assurance without enforcement scores 0.3–0.5 on C3. Source: UNCTAD SSE Initiative [9]; ODI/FSD Africa [12].

Table A3  Primary regulatory evidence for GOVREG scores: all 20 countries

	Country
	GOVREG 2015 / 2023
	Evidence 2015
	Evidence 2023 (Primary Source)

	South Africa
	1.8 / 2.7
	JSE King III (2009): comply-or-explain; JSE ESG Guidance (2014): GRI template
	JSE King IV (2017): mandatory; JSE Sustainability Disclosure Guidance (2022): TCFD/GRI/SASB; FTSE/JSE RI Index. Source: UNCTAD SSE 2023

	Morocco
	1.0 / 2.2
	CSE voluntary guide; GRI template available
	AMMC ESG Guide (2021): mandatory for all listed firms; GRI/TCFD template. Source: AMMC Circular No. 02/22

	Egypt
	0.8 / 1.8
	FRA Egypt ESG guidelines draft; voluntary
	FRA ESG Disclosure Guidelines (2022): mandatory; GRI template. Source: FRA Decision No. 30/2022

	Kenya
	1.2 / 2.0
	NSE Disclosure Manual (2015): voluntary; GRI template
	CMA Kenya Stewardship Code (2021); NSE ESG Guidelines (2021): mandatory; GRI template. Source: NSE/CMA 2021

	Nigeria
	0.8 / 1.5
	NGX Guidelines (2018): voluntary; GRI reference
	Nigerian SEC Guidelines (2021): mandatory; NGX ESG Index (2022). Source: SEC 2021

	Tunisia
	0.6 / 1.3
	BVMT no ESG requirement
	CMF Tunisia ESG Requirements (2022): mandatory; GRI template. Source: CMF Circular 2022-01

	Botswana
	0.8 / 1.6
	BSE Guidelines (2016): voluntary
	BSE ESG Listing Requirements (2021): mandatory; GRI template. Source: BSE 2021

	Namibia
	0.7 / 1.4
	NSX Guidelines (2017): voluntary
	NSX amended listing requirements (2020): disclosure required. Source: NSX 2020

	Mauritius
	1.0 / 2.0
	SEM Guide (2015): voluntary; GRI template
	SEM Listing Rules amendment (2021): mandatory; GRI/TCFD template. Source: SEM 2021

	Ghana
	0.5 / 1.0
	GSE no ESG requirement
	GSE ESG Framework (2022): voluntary; GRI endorsed; UNCTAD SSE signatory 2022

	Tanzania
	0.5 / 1.2
	DSE no ESG requirement
	DSE Sustainability Guidance (2021): voluntary; GRI template. Source: DSE 2021

	Rwanda
	0.4 / 1.0
	RSE nascent exchange; no ESG requirement
	RSE ESG Framework (2022): developing; GRI guidance. Source: CMA Rwanda 2022

	Zimbabwe
	0.6 / 1.1
	ZSE no ESG listing requirement
	ZSE Sustainability Guidelines (2021): voluntary; GRI guidance. Source: ZSE 2021

	Zambia
	0.4 / 0.9
	LuSE no ESG requirement
	LuSE ESG Guidance (2022): voluntary; GRI template. Source: SEC Zambia 2022

	Senegal
	0.3 / 0.8
	BRVM no ESG requirement
	BRVM ESG Framework (2022): voluntary; GRI reference. Source: BRVM 2022

	Côte d'Ivoire
	0.3 / 0.8
	BRVM no ESG requirement
	BRVM ESG Framework (2022); CIV sovereign green bond (2023) sets reporting precedent

	Uganda
	0.3 / 0.7
	USE no ESG requirement
	USE ESG Guidance (2022): voluntary; CMA Uganda guidance. Source: CMA Uganda 2022

	Ethiopia
	0.2 / 0.5
	No exchange (ESX launched July 2023)
	ESX launched 2023; no ESG requirements under Capital Markets Authority Act 2021

	Mozambique
	0.2 / 0.5
	BVM no ESG requirement; frontier market
	BVM no ESG requirement as of 2023; not UNCTAD SSE signatory. Source: BVM 2022

	Malawi
	0.2 / 0.4
	MSE no ESG requirement; ~15 listed firms
	MSE no ESG requirement as of 2023; not UNCTAD SSE signatory. Source: MSE 2022


Note: Exchange abbreviations: JSE = Johannesburg SE; NGX = Nigerian Exchange Group; NSE = Nairobi SE; CSE = Casablanca SE; EGX = Egyptian Exchange; BSE = Botswana SE; SEM = Stock Exchange of Mauritius; NSX = Namibia SE; DSE = Dar es Salaam SE; RSE = Rwanda SE; ZSE = Zimbabwe SE; LuSE = Lusaka SE; USE = Uganda SE; BVMT = Bourse des Valeurs Mobilières de Tunis; BVM = Bolsa de Valores de Moçambique; MSE = Malawi SE; BRVM = Bourse Régionale des Valeurs Mobilières (West Africa, 8 WAEMU states).
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