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1. INTRODUCTION

This report presents the public consultation on the updated Customer Disclosure Policy, conducted from
23 April to 23 May 2026. It summarizes the feedback received from stakeholders, outlines FMQO’s
response to this feedback, and how the feedback has been considered for FMQO’s customer disclosure
policy and practices.

The objective of the public consultation was to invite feedback on the Draft Revised Customer Disclosure
Policy in order to benefit from external expertise and knowledge, and to receive valuable input to inform
the policy review process. Consultations also support FMO in strengthening transparency and
accountability in its decision-making. On 23 April 2026, FMO launched the public consultation on the
policy via its website and social media channels. Stakeholders and all interested parties were invited to
submit comments during a 30-day consultation period, which closed on 23 May 2026. The draft policy
was published for review, together with information on the scope and purpose of the revision. FMO
reviewed the feedback received and closely evaluated all comments and considered how these inputs
could be reflected in its customer disclosure approach.

2. CUSTOMER DISCLOSURE POLICY OVERVIEW

FMQO’s Customer Disclosure Policy is central to FMO’s commitment to transparency and accountability.
The policy sets out how FMO discloses information on proposed, current and completed investments
across instruments, including debt, equity, guarantees, bonds and development contributions, whether
financed through FMO-A or other funding facilities. The policy aims to strengthen transparency as a
development finance institution while improving the quality of investments by enabling stakeholders to
provide feedback and insights that support more informed decision-making.

The policy revision was part of FMO’s regular 18-month review cycle and reflected changes in investment
practices as well as lessons learned from implementation over time. It maintained FMO’s commitment to
transparency while clarifying how disclosure requirements are applied in practice and improving the
policy’s usability. The next review is planned before September 2027.

The update refined key disclosure concepts to support more consistent interpretation across transaction
types and introduced the Frequent Borrower Framework for financial institutions, enabling a more
structured approach to repeat transactions. It also improved the overall structure and scope of the policy,
including the explicit inclusion of Development Contributions and clearer distinction between ex-post and
completed investment disclosure, including post-exit transparency and retention on the World Map. Ex-
ante disclosure requirements and exemptions were also updated, with key changes including:

e B-loans: A shortened disclosure period where the A-lender has already disclosed the investment
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e Repeat deals, renewals and listed bonds: Clearer criteria for routine renewals or refinancing
without disclosure where there is no material change, and recognition of listed bonds as cases where
disclosure may disrupt the commercial process

e Listed group customers: Default exemption from ex-ante disclosure for customers that are part of
a listed group

e Rescue finance: Reintroduction of the exemption for urgent financing.

3. STAKEHOLDER FEEDBACK, RECOMMENDATIONS AND FMO RESPONSE

This section presents the feedback received during the public consultation and FMO’s response. The
feedback has been consolidated and grouped into thematic topics to provide a structured overview of
the issues raised. The section begins with a summary of the key stakeholder comments received
during the consultation. The subsequent sections then address each topic starting with a summary of
the stakeholder concern or recommendation, followed by FMQO’s response outlining how the feedback
has been considered in the Customer Disclosure Policy and related disclosure practices.

3.1

Summary of stakeholder comments

The feedback recommended that disclosure exemptions and waivers should be applied narrowly
and only in exceptional cases, based on a clear presumption in favor of disclosure, supported by
stronger accountability through internal documentation of waiver decisions, public reporting of
exemption categories in aggregated form, and periodic review of their overall impact on
transparency.

It further called for enhanced transparency for Financial Intermediary (FI) investments through
more detailed information on FI type, structure, sectoral and geographic exposure, risk profile,
and high-risk subprojects and earlier disclosure to enable stakeholder engagement.

Increased transparency was also recommended through the disclosure of technical and due
diligence information, such as Environmental and Social Impact Assessments (ESIAs),
resettlement and livelihood restoration plans, Indigenous Peoples plans, and human rights due
diligence summaries, particularly for higher environmental and social (E&S) risk projects.
Suggestions included improving the disclosure of loan tenors and expected end dates or maturity
dates to strengthen accountability over the investment lifecycle.

The feedback further highlighted the need to improve accessibility for local stakeholders through
local-language and plain-language summaries, accessible grievance mechanism information,
and locally appropriate disclosure channels.

Concerns were also raised regarding the limited 30-day consultation period, as well as the
importance of transparently publishing consultation feedback and clarifying how comments are
assessed and incorporated into the final policy.
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3.2 Disclosure exemptions

The comments indicate that the revised policy expands and clarifies several categories of disclosure
exemptions and waivers, including B-loans, repeat transactions, refinancing, listed bonds, customers
within listed groups and rescue finance. It is suggested that exemptions be interpreted narrowly and
treated as exceptional measures, justified against a clear presumption in favor of disclosure. The
comment further highlights that the current approach may place relatively more emphasis on transaction
efficiency than on accountability safeguards and recommends explicitly reflecting the principle that
disclosure remains the default position.

FMO agrees with the principle that disclosure remains the fundamental basis of the policy. The
policy is designed to reflect the realities of the investment process, including the need to focus
on ex-ante disclosure on transactions where advance disclosure is most relevant. The exemption
categories are based on experience from previous transactions and practical constraints,
including cases where disclosure may duplicate existing information, disrupt a commercial
process, or be limited by regulatory requirements. For example, in B-loans the A-lender already
discloses the transaction; repeat transactions and refinancing often relate to investments that
have already been disclosed; and listed bonds, listed group customers and rescue finance may
require exemption due to market sensitivity or regulatory considerations. These investments
remain subject to ex-post disclosure, and FMO continues to address stakeholder questions where
relevant. In addition, the exemption categories have been carefully designed to ensure that they
generally do not apply to higher-risk investments or investments with the potential for direct
impacts on local communities.

3.3 Accountability for exemptions

The feedback highlights the need to strengthen accountability in the application of disclosure of
exemptions and waivers. It is suggested that waiver decisions be internally documented, exemption
categories reported publicly in aggregated form, and that their cumulative impact on transparency be
periodically reviewed.

FMO notes that waiver requests are already documented internally. FMO also recognizes that
greater transparency on the use of exemptions could provide additional insight into how the policy
is applied in practice and support broader accountability. Tracking the use of exemptions over
time may also support the assessment of whether their application affects meaningful stakeholder
engagement and could inform future policy reviews. In addition, FMO will begin compiling an
annual summary of disclosures made, waivers granted and exemptions applied, to provide
aggregated insight into their use. As we evaluate the need and frequency, an annual summary
of this information will be published externally and used to inform future policy reviews.
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3.4 Transparency for Financial Intermediary investments

It is recommended that transparency for Financial Intermediary (FI) investments should be further
strengthened. Specifically, that disclosures should include information on FI type, sectoral and
geographic exposure, and risk profile, as well as clarity on whether high-risk subprojects may be financed
and, where relevant, disclosure of such subprojects. The comment also highlights the importance of
timely disclosure to support meaningful stakeholder engagement.

FMO recognizes the importance of transparency in Fl investments. Nevertheless, subproject
information available to FMO can be highly granular, commercially sensitive, subject to regulatory
restrictions, or covered by client confidentiality obligations. This limits the extent to which detailed
information can be disclosed publicly. FMO applies a range of checks and balances for FI
investments, including environmental and social requirements, screening processes, exclusion
lists and monitoring of higher-risk sub-investments, in line with peer practice. As part of its
commitment to transparency, FMO discloses subproject information for Private Equity funds on an
annual basis and acknowledges implementation practices can continue to be strengthened over
time.

3.5 Technical documents and due diligence information

The recommendation is that FMO discloses technical documents, such as environmental and social
(E&S) impact assessments, resettlement and livelihood restoration plans, Indigenous Peoples plans, and
summaries of human rights due diligence. With emphasis on enhanced transparency for higher-risk
projects and the availability of information that reflects key environmental and social risks and mitigation
measures.

FMO acknowledges that stakeholders may benefit from greater insight into the environmental,
social, and human rights considerations that inform its investment decisions. While some larger
multilateral institutions disclose summaries of selected due diligence information, implementing
such an approach would require the establishment of robust processes to ensure accuracy,
appropriate redaction of confidential information, and consistency across a diverse portfolio, while
also taking account of the resources and capacity required to support such disclosures.

In addition, documents reviewed by FMO as part of its due diligence process may contain
commercially sensitive information, confidential business information, security-sensitive
information, or material that forms part of contractual arrangements between FMO and its
customers. Decisions regarding disclosure therefore require case-by-case assessment and a
careful balancing of transparency objectives with legitimate confidentiality considerations.
Furthermore, project-specific technical documents, such as environmental and social impact
assessments, resettlement and livelihood restoration plans, and Indigenous Peoples plans, are
generally developed, owned and disclosed by the project sponsor or customer as part of their
stakeholder engagement processes. These disclosures are typically tailored to the local context,
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stakeholder needs and applicable regulatory requirements. FMO considers it important that
primary responsibility for disclosure remains with the party responsible for implementing the
project and engaging directly with affected stakeholders.

In line with current practice among peer development finance institutions, FMQO discloses the E&S
risk category, applicable IFC Performance Standards, and key mitigation measures associated
with an investment. As approaches to disclosure of technical documents continue to evolve
across the development finance sector, FMO will assess opportunities to enhance transparency
in a manner that is proportionate, operationally feasible, and consistent with customer
responsibilities and confidentiality obligations. In parallel, FMO will focus on strengthening the
quality, clarity and consistency of its environmental and social disclosure information to provide
a stronger basis for meaningful stakeholder engagement and consultation.

3.6 End date or maturity date of investments

The feedback recommends that FMO discloses the expected end date or maturity date of loans and
investments to improve transparency on project duration and accountability over time. This is in relation
to how FMO can be held accountable, particularly in relation to the one-year period for filing a complaint
after an investment has been completed under the Independent Complaints Mechanism.

FMO understands that the underlying concern is to clarify when an investment is going to be
completed and how the accountability period applies under the Independent Complaints
Mechanism. Once an investment has been completed, FMO discloses this on its website. FMO
currently discloses loan tenors online in some cases, although not yet consistent. It will be further
assessed whether additional information on maturity or end dates can be disclosed, considering
system capabilities and commercial sensitivity across different product types, noting that this is not
feasible for private equity.

3.7 Accessibility and local stakeholder usability

It is suggested that high-risk project disclosures include local-language and plain-language summaries,
accessible grievance mechanism information, and locally appropriate disclosure channels where internet
access is limited.

FMO agrees that accessibility is an important element of effective disclosure and also considers
it important to distinguish between general customer disclosure and project-level stakeholder
engagement. The primary responsibility for disclosing project-specific information in appropriate
languages and formats lies with the customer, who is best placed to engage directly with local
communities. FMO focuses on ensuring that these requirements are in place, including the
availability of local grievance mechanisms and clear pathways to escalate concerns to FMO’s
Independent Complaints Mechanism. In addition, FMO continuously looks for opportunities to
improve the accessibility of its own corporate disclosure channels, including the world map on its
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website. As part of these efforts, we are exploring the possibility of introducing machine-based
language translations on the FMO website. However, this functionality is dependent on migration
to a new content management system (CMS), which may provide greater flexibility to support
multilingual access to information.

3.8 Consultation process and reporting back

Finally, concerns were raised regarding the consultation process, particularly the 30-day consultation
period in light of the limited capacity of Civil Society Organizations, and the need to ensure transparency
of consultation outcomes, including the publication of feedback received, FMO’s assessment of that
feedback, and clarity on how stakeholder input is incorporated into the final policy.

FMO recognizes the importance of providing stakeholders with sufficient opportunity to review
and comment on proposed policy changes, as well as maintaining transparency regarding how
feedback is considered. FMO publishes public consultation reports that provide high-level
information on the consultation process and its outcomes, including an overview of the feedback
received and FMQO’s response. As reflected in FMO’s Position Statement on Corporate
Stakeholder Engagement and Lobbying, public consultations are generally conducted for a
minimum period of 30 days, with flexibility to extend consultation periods where appropriate
depending on the nature of the proposed changes and stakeholder needs. Where policy updates
involve more significant or material changes, FMO will also consider longer consultation periods
and targeted stakeholder engagement during policy development.

4. CONCLUSION AND NEXT STEPS

FMO appreciates the time and expertise contributed by stakeholders throughout the consultation
process. The feedback received will inform improvements to disclosure practices and will continue to
support future reviews of the Customer Disclosure Policy. The consultation also provides a valuable basis
for ongoing engagement on transparency and accountability matters.

FMO will take into account customer disclosure process improvements to support transparency and
accountability, beginning with the tracking of exemptions and waivers over time and the publication of an
annual external summary of disclosures, waivers, and exemptions. In the short term, FMO will continue
exploring opportunities to further improve the accessibility of its disclosure channels, including machine-
based language translations as part of website development. Over the longer term, the feedback received
will inform future policy reviews and assessments, including consideration of whether additional
information, such as investment maturity or completion dates, may be disclosed in a consistent and
appropriate manner. The consultation feedback has informed a number of enhancements to FMO’s
disclosure practices and future review considerations. Following consideration of the feedback received,
the Customer Disclosure Policy approved by the Management Board on 30 March 2026 remains in effect.
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