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Over the past 7 years, the Republic of Chile has 
demonstrated a major effort related to ESG ma-
tters, including various initiatives that ultimately 
resulted in the financial integration of these ca-
tegories into its debt plan. Thus, in 2019 Chile is-
sued its Green Bonds, in 2021 its Social and Sus-
tainable Bonds, and in 2022 its first SLB. Although 
it is not part of this Report, Chile has also issued 
SLB Bonds, which demonstrates the high com-
plexity of the financial tools developed by Chile, 
as well as its strong commitment to instruments 
related to climate action.

By the end of July 2025, Chile had issued 
US$54,000 million in ESG bonds, an amount that 
is among the largest in the world and reflects 
Chile's full commitment to aligning its financial 
strategy with climate and social action.

In accordance with the Sustainable Bond Fra-
mework, the Ministry of Finance committed to 
publishing three reports related to its green, so-
cial and sustainable issuances. These are:

	— Allocation Report: provides information on 
the allocation of proceeds (executed expen-
ditures) until the full allocation of the funds.

	— Eligibility Report: reports on the projects' 
compliance with the eligibility criteria des-
cribed in the Use of Proceeds section of the 
current Framework.

	— The current report details the eligibility of 
green projects, which must comply with the 
CBI standard. As for the eligibility of social 
bonds, it conforms to the provisions of the 
Sustainable Bond Framework.

	— Impact Report: prepared jointly with the Mi-
nistry of the Environment (green projects 
only) and the Microeconomics Unit of the Mi-
nistry of Finance (social projects), reporting 
on the impact indicators related to green and 
social projects.

All these documents must be published annually, 
covering all information available up to the end 
of the year prior to publication. Through this do-
cument, which consolidates the Allocation, Eligi-
bility and Impact Report of all expenditures and 
projects executed through December 2024, this 
commitment is fulfilled.

BONOS VERDES, SOCIALES Y SOSTENIBLES   5
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A. Sustainable Bond Framework

This report was prepared in accordance with the 
provisions of the Sustainable Bond Framework, 
which sets out the obligations the government 
commits to with investors in these instruments.

Eligible green expenditures, according to the 
Framework's definition, establish the valid sec-
tors for the inclusion of projects to be financed 
and/or refinanced with bond proceeds. There are 
six green sectors:

i.	 Clean Transport.
ii.	 Energy Efficiency.
iii.	 Renewable Energy.
iv.	 Natural resources, land use and protected 

marine areas.
v.	 Efficient and climate-resilient management 

of water resources.
vi.	 Green Buildings.

The social sectors included are:

i.	 Support for the elderly or people with special 
needs from vulnerable sectors.

ii.	 Support for low-income families.
iii.	 Support for victims of human rights viola-

tions.
iv.	 Community support through job creation.
v.	 Access to basic housing.
vi.	 Access to education.
vii.	 Food security.
viii.	Access to essential services – health.
ix.	 Social programs intended to prevent or alle-

viate unemployment resulting from socioe-
conomic crises, including the potential effect 
of SME financing and microfinance.

B. Historical issuances and reporting 
scope

As of December 31, 2024, the Ministry of Finance 
had issued a total of US$29,276 million in social 
bonds, approximately US$7,584 million in green 
bonds and US$6,646 million in sustainable bonds. 
This corresponds to a total of US$43,500 million 
in bonds associated with projects that began to 
be issued in 2019.
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I. Green Bonds

Table 1 | Green Bond Issuances.

2019 Issuances 2020 Issuances

Item EUR-2031 USD-2050 EUR-2031 (R) EUR-2040 USD-2032 USD-2050 (R) EUR-2031 (R)

Amount (million) €861 US$1,418 €694 €1,269 US$750 US$900 €694

Trade date (T) 25-06-2019 16-06-2019 23-01-2020 23-01-2020 22-01-2020 22-01-2020 23-01-2020

Settlement date 02-07-2019 
(T+6)

25-06-2019 
(T+6)

29-01-2020 
(T+6)

20-01-2020 
(T+6)

27-01-2020 
(T+3)

27-01-2020 
(T+3)

29-01-2020 
(T+6)

Maturity 02-07-2031 25-01-2050 02-07-2031 29-01-2040 27-01-2032 25-01-2050 02-07-2031

Coupon/Yield 0.830%/0.830% 3.500%/3.530% 0.830%/0.695% 1.250%/1.299% 2.550%/2.571% 3.500%/3.275% 0.830%/0.695%

Price 100.000% 99.439% 101.477% 99.14% 99.784% 104.277% 101.477%

Spread MS+50 T+95 MS+50 MS+80 T+80 T+105 MS+50

2021 Issuances

Item EUR-2031 (R) USD-2032 (R)

Amount (million) €400 US$750

Trade date (T) 19-01-2021 19-01-2021

Settlement date 22-01-2021 
(T+3)

22-01-2021 
(T+3)

Coupon/Yield 0.830% / 0.399% 2.550% / 1.962%

Price 104.399% 105.682%

Spread MS+60 T+87
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II. Social Bonds

Table 2 | Social Bond Issuances.

2020 Issuances

Item CLP-2028 CLP-2033

Amount (million) $1,040,000 $560,000

Trade date (T) 19-11-2020 19-11-2020

Settlement date 23-11-2020 (T+2) 23-11-2020 (T+2)

Maturity 01-10-2028 01-10-2033

Coupon/Yield 2.30%/2.50% 2.80%/3.40%

Price 98.68% 94.08%

Spread – –

2021 Issuances

Item CLP-2024 CLP-2028 EUR-2027 EUR-2029 EUR-2036 EUR-2051

Amount 
(million) $1,061,000 $1,500,000 €1,000 €918 €750 €1,250

Trade date (T) 09-12-2021 30-06-2021 21-07-2021 14-09-2021 21-07-2021 19-01-2021

Settlement 
date

13-12-2021 
(T+2)

02-07-2021 
(T+2)

26-07-2021 
(T+3)

21-09-2021 
(T+5)

26-07-2021 
(T+3)

22-01-2021 
(T+3)

Maturity 01-06-2024 01-10-2028 26-07-2027 21-01-2029 26-07-2036 22-01-2051

Coupon/Yield 5.80%/5.70% 5.00%/4.60% 0.100%/0.296% 0.555%/0.555% 1.300%/1.310% 1.250%/1.298%

Price 100.400% 102.700% 98.932% 100.000% 99.865% 98.814%

Spread – – MS+60 MS+70 MS+110 MS+125

2021 Issuances (USD)

Item USD-2033 USD-2041 USD-2041 (R) USD-2061 USD-2061 (R) USD-2071

Amount (million) US$2,250 US$1,700 US$1,000 US$1,500 US$500 US$1,000

Trade date (T) 22-07-2021 04-05-2021 22-07-2021 19-01-2021 22-07-2021 14-09-2021

Settlement date 27-07-2021 
(T+3)

07-05-2021 
(T+3)

27-07-2021 
(T+3)

22-01-2021 
(T+3)

27-07-2021 
(T+3)

21-09-2021
(T+5)

Maturity 27-07-2033 07-05-2041 07-05-2041 22-01-2061 22-01-2061 21-09-2071

Coupon/Yield 2.550%/2.577% 3.100%/3.302% 3.100%/3.139% 3.100%/3.116% 3.100%/3.329% 3.250%/3.420%

Price 99.723% 97.060% 99.426% 99.636% 94.989% 95.941%

Spread T+130 T+115 T+130 T+127 T+140 T+158
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2023 Issuances

Item CLP-2033 CLP-2033 CLP-2033 CLP-2033

Amount (million) $300,000 $298,800 $300,000 $1,751,200

Trade date (T) 13-04-2023 26-04-2023 03-05-2023 16-05-2023

Settlement date 17-04-2023 (T+2) 28-04-2023 (T+2) 05-05-2023 (T+2) 18-05-2023 (T+2)

Maturity 01-04-2033 01-04-2033 01-04-2033 01-04-2033

Coupon/Yield 6.00%/5.34% 6.00%/5.33% 6.00%/5.40% 6.00%/5.80%

Price 100.400% 100.400% 100.400% 100.400%

Spread – – – –

2024 Issuances

Item USD-2029 EUR-2031 CLP-2033 (R) CLP-2040 (R) CLP-2033 (R) CLP-2040 (R)

Amount 
(million) US$1,700 €1,600 $1,300,000 $1,007,038 $1,127,800 $1,014,942

Trade date (T) 22-01-2024 02-07-2024 31-05-2024 31-05-2024 SOMA (*) SOMA (*)

Settlement 
date 25-01-2024 (T+3) 09-07-2024 (T+5) 05-05-2023 (T+2) 18-05-2023 (T+2) SOMA (*) SOMA (*)

Maturity 22-01-2029 09-07-2031 01-04-2033 01-10-2040 01-04-2033 01-10-2040

Coupon/Yield 4.850%/4.879% 3.875%/3.912% 6.00%/5.40% 6.00%/5.80% SOMA (*) SOMA (*)

Price 99.903% 99.777% 100.400% 100.400% SOMA (*) SOMA (*)

Spread T+85 MS+105 – – – –

(*) Details of placements via SOMA (local system) can be found at the Public Debt Office historical bond auction results page (2024 
consolidated).
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III. Sustainable Bonds

Table 3 | Sustainable Bond Issuances.

 2021 Issuances

Item USD-2053

Amount (million) US$1,500

Trade date (T) March 30, 2021

Settlement date April 15, 2021 (T+10)

Maturity April 15, 2053

Coupon/Yield 3.500%/3.500%

Price 100.00%

Spread T+111.9

2022 Issuances

Item CLP-2027 CLP-2034 CLP-2034 CLP-2052

Amount (million) US$1,500 US$1,500 US$1,500 US$1,000

Trade date (T) 27-01-2022 20-10-2022 27-01-2022 27-01-2022

Settlement date 31-01-2022 (T+2) 24-10-2022 (T+2) 31-01-2022 (T+2) 31-01-2022 (T+2)

Maturity 31-01-2027 01-05-2034 31-01-2034 31-01-2052

Coupon/Yield 2.750%/2.763% 7.000%/6.950% 3.500%/3.507% 4.000%/4.055%

Price 99.940% 101.23% 99.932% 99.050%

Spread T+110 - T+170 T+195
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C. Awards and Recognitions

The Ministry of Finance, in particular its Public 
Debt Office, has received several awards and re-
cognitions for specific transactions, its public 
debt management strategy and its innovation 
in developing financial instruments, particularly 
for the issuance of Green, Social and Sustainable 
Bonds. The following list summarizes some of the 
awards and recognitions related to these instru-
ments.

	— Sovereign Green Bond Pioneer 2023 – Climate 
Bonds Initiative.

	— Sustainability Linked Bond of the Year 2022, 
Environmental Finance.

	— Global Capitals Bond Awards 2022 – Overall 
Most Impressive Emerging Market Issuer.

	— Global Capitals Bond Awards 2022 – Most Im-
pressive Latin America Green/Social Respon-
sible Investing Debt Issuer.

	— Environmental Finance Bond Award 2022: So-
cial Bond of the Year – Sovereign.

	— Sovereign Issuer of the Year/Local Currency 
Deal of the Year, LatinFinance Deals of the 
Year Awards 2021.

	— Sovereign Funding Team of the Year, Bonds 
& Loans Latin America & Caribbean Awards 
2021.

	— Most Impressive Latin American Green/SRI 
Debt Issuer, GlobalCapital Bond Awards 2021.

	— Largest Emerging Market Certified Climate 
Bond in 2020, Climate Bonds Initiative Awards 
2021.

	— Green Finance 2019, The Banker.

	— Green Bond of the Year Sovereign, Environ-
mental Finance Bond Award 2019.

	— Financing, Netexplo Smart Cities Accelerator 
UNESCO 2019.

	— Sovereign Issuer of the Year, LatinFinance 
Awards 2019.

	— Best Public Debt Office/Sovereign Debt Ma-
nagement Office in Latin America, Global-
Markets Awards 2019.

	— Green Bond of the Year for Latin America, Glo-
balCapital Sustainable and Responsible Capi-
tal Market Awards 2019.

	— Recognition for innovation in sustainable fi-
nance 2019, Spanish Observatory of Sustaina-
ble Financing..
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A. Green Portfolio

Chile has certified its green portfolio with CBI, 
with a strong focus on clean transport, clean 
energy and green buildings. The portfolio consi-
dered in the issuances carried out by the Republic 
includes the following projects:

	— Line 3 (Santiago Metro).

	— Line 3 Extension (Santiago Metro).

	— Line 2 Extension (Santiago Metro).

	— Line 7 (Santiago Metro).

	— Electromobility projects in the RED Metropo-
litan Mobility network.

	— Rolling Stock Renewal.

	— Line 8 (Santiago Metro).

	— Line 9 (Santiago Metro).

	— Metrotrén Alameda-Melipilla, EFE.

	— Metrotrén Alameda-Chillán, EFE.

	— Metrotrén Coronel-Lota.

	— Santiago Metro Reconstruction.

	— Line 4 Extension (Santiago Metro).

	— Installation of Solar Thermal Systems.

	— Installation of Photovoltaic Panels.

	— Installation of Solar Panels on Public Buildings.

	— Analysis and Conservation of Water Resources.

The description of these projects could be found 
in previous reports. This report includes, for the 
first time, the expenditures associated with the 
New RED Bus Tender, which includes the incorpo-
ration of 348 electric buses (BYD) into the Santia-
go Public Transport System.
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The Social portfolio is aligned with Chilean prio-
rities, with a strong focus on support for pensions 
and education. For this report we have followed 
the same projects included in the previous report, 
with certain exceptions due to changes observed 
in 2022.

First, this report excludes the expenditures as-
sociated with the temporary measures adopted 
during the situation arising from the COVID pan-
demic, in particular those related to the Capitali-
zation of the Fund for Small Enterprises (FOGAPE) 
and the expenditures related to the Emergency 
Family Income, because both programs were as-
sociated with the COVID situation and no further 
expenditures were made.

In addition, some changes were implemented in 
the Chilean social system, which indirectly affects 
the figures reported here. In February 2022, the 
implementation of a Universal Guaranteed Pen-
sion began, which affected 3 of the previously re-
ported items:

	— Regarding the Solidarity Basic Disability Pen-
sion and the Solidarity Pension Contribution 
for Disability, the programs were maintained, 
but the vulnerability requirements to apply 
were relaxed. While the previous target was 
the most vulnerable 60% of the population, it 
was modified to 80%.

	— In the case of the Solidarity Basic Old-Age 
Pension and the Solidarity Pension Contri-
bution for Old-Age, the target was modified 
from 60% to 90%, and they were replaced by 
the Universal Guaranteed Pension.

Thus, in the case of the Solidarity Basic Old-Age 
Pension and the Solidarity Pension Contribution 
for Old-Age, the reported data include informa-
tion up to the point at which the programs were 
replaced by the Universal Guaranteed Pension. 
With respect to the programs aimed at support 
for people with special needs, all disbursements 

made in 2024 are included, because there was 
continuity in the programs and because targeting 
considers other non-economic factors that ensu-
re the social purpose of the projects.

Thus, the projects included in the 2024 expendi-
tures are as follows:

	— Solidarity Pension Contribution for Old-Age 
and Disability, considering expenditures up to 
the point of its replacement by the Universal 
Guaranteed Pension, in the case of pension 
support for the elderly.

	— Solidarity Basic Disability Pension.

	— Solidarity Basic Old-Age Pension, considering 
expenditures up to the point of its replace-
ment by the Universal Guaranteed Pension.

	— Permanent Family Contribution.

	— Family Subsidy (SUF).

	— Solidarity Housing Choice Fund.

	— Preferential School Subsidy (SEP).

	— School Feeding Program.

More information about the programs can be 
found in the previous report.
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Allocation Report:

The allocation report includes the expenditures 
made on the entire CBI-certified Green portfo-
lio associated with Chilean issuances, as well as 
the social projects described in the Sustainable 
Framework and detailed later in the Social Bonds 
section. This document reports execution be-
tween January 2018 and December 2024.

The bonds will follow a distribution according 
to their ESG characteristic and year of issuan-
ce. Thus, this document reports the allocation of 
Green Bonds 2019, 2020 and 2021; Social Bonds 
2020, 2021, 2023 and 2024; and Sustainable 
Bonds 2021 and 2022.

For the allocation of expenditures, new expendi-
tures have been added to the amount reported in 
the previous report (2024 Allocation Report). To-
tal green expenditure disbursed in 2024 reached 
US$585 million and social expenditure reached 
US$5,165 million. Considering these amounts, ex-
penditures have been allocated according to the 
following rules.

Social Expenditures:

All pending amounts have been allocated to 
the Social Bonds issued in 2024, which reached 
US$8,147 million. Since executed expenditures 
were lower than the amount issued, the sequen-
tial allocation rule has been applied, allocating 
the entirety of the social expenditure reported 
in 2024 to partially cover the bonds issued that 
year. Consequently, a balance of US$2,981 million 
remains to be allocated, corresponding to social 
bonds issued in excess of the executed expendi-
ture, which must be offset through new alloca-
tions in next year's expenditure report.

Green Expenditures:

In line with previous reports, the allocation of ex-
penditures is presented on a notional basis, asso-
ciating the executed amounts with sets of bonds 
grouped by type and year of issuance. For exam-
ple, all green bonds issued during 2019 are grou-
ped under the heading “Green Bonds 2019”. Wi-
thin the framework of this report, US$585 million 
in green expenditures were allocated, distributed 
as follows: US$102 million to Green Bonds 2019, 
US$357 million to Green Bonds 2020 and US$125 
million to Green Bonds 2021.

A. Green Bonds

The information in this report was provided by the 
different Ministries. Due to the budgetary purpo-
se of this information, and considering the annual 
nature of the Budget Law, the information is pro-
vided annually.

In aggregate terms, of the US$7,584 million issued 
in Green Bonds, through 2024, US$325 million of 
expenditures were allocated to green projects in 
2018, US$266 million in 2019, US$347 million in 
2020, US$384 million in 2021, US$580 million in 
2022, US$538 million in 2023 and US$585 million 
in 2024.

According to the methodology explained above, 
Green Bonds 2019 reached a total disbursed of 
44.1%, of which 13.7% corresponds to refinan-
cing and 30.4% to financing.

In the case of Green Bonds 2020, they reached 
26.5%, of which 3.4% corresponds to refinancing 
and 23.1% to financing. At the same time, 24.2% 
of the total amount issued in Green Bonds 2021 
has been allocated, of which 0.1% corresponds 
to refinancing and 24.1% to financing. Figure 1 
shows a summary of expenditures, amounts pen-
ding execution and the percentage of progress for 
each of the 3 groups of Green Bonds.
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Considering the total amount issued in Green 
Bonds, and the total committed to be disbursed, 
US$5,187 million remain to be executed. Figure 
2 shows the amounts pending disbursement in 
each green sector, as well as an estimated time-
line for their execution. As mentioned, projects 

related to water management, green buildings 
and renewable energy are fully executed. In the 
case of clean transport, 78% still remains to be 
disbursed, due to the long-term characteristics 
of these projects.

Figure 1 | Green Bond Expenditures (USD MM). 

Figure 2 | Expenditures by Green Sector.
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Considering the financial projections, full alloca-
tion of expenditures is expected within 5 years for 
each group of Bonds. In line with the Framework, 
until the full allocation of green expenditures as-
sociated with the Green Bonds, the Ministry of Fi-
nance and the Budget Office, as appropriate, will 
manage the funds in accordance with the State 

Financial Administration Law and other applica-
ble Law.

Table 4 shows a summary of the allocation by 
year of each project included in the green port-
folio from 2019 to 2024. Details can be found in 
the corresponding notes.

Table 4 | Summary of green project allocation as of end-2024. (Annual figures in US$MM of the respective year.)

Green 
Sector Project Name 2018 2019 2020 2021 2022 2023 2024

Accu-
mulated 
(US$MM)

To execute 
(US$MM 

2024)

Execution 
End

Cl
ea

n 
Tr

an
sp

or
t

Line 3 Metro 236.7 123.8 0.9 1.8 -0.2 2.4 -0.5 364.9 0.0 Finalizado

Line 3 Extension 70.2 40.2 41.0 63.1 60.6 66.1 6.0 347.3 31.2 2025

Line 2 Extension 7.7 50.7 74.7 64.2 49.9 68.7 20.7 336.6 72.6 2024

Line 7 Metro 3.8 20.7 93.8 53.2 259.1 175.9 315.6 922.2 1,605.8 2027

Electromobility, Metropolitan 
Public Transport 0.2 5.2 20.1 25.8 41.3 100.1 123.5 316.2 1,125.2 2031

Rolling Stock Renewal 0.0 5.0 0.7 23.5 0.0 0.0 0.0 29.2 0.0 Finalizado

Line 8 Metro 0.0 0.0 0.0 0.1 2.5 8.9 4.6 16.0 1,883.5 2029

Line 9 Metro 0.0 0.0 0.0 0.0 3.8 8.3 13.0 25.2 2,707.7 2033

Metrotrén Alameda-Melipilla 0.0 2.8 10.1 49.2 87.3 56.2 58.1 263.7 1,855.1 2026

Metrotrén Alameda-Chillán 0.0 0.0 0.0 0.4 17.4 36.7 30.5 84.9 78.7 2023

Metrotrén Coronel-Lota 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 14.5 2025

Metro Reconstruction 0.0 0.0 78.9 56.2 39.1 15.0 13.1 202.3 46.1 2023

Re
ne

w
ab

le
 E

ne
rg

y

Installation of Solar Thermal 
Systems 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.2 0.0 2029

Installation of Photovoltaic 
Panels 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.8 0.0 Finalizado

Solar Panels on Public Buil-
dings 0.5 0.5 0.1 0.0 0.0 0.0 0.0 1.1 0.0 Finalizado

Green Public Buildings 1 0.3 10.5 14.9 10.1 0.0 0.0 0.0 35.9 0.0 Finalizado

Gr
ee

n 
Bu

ild
in

gs Green Public Buildings 1 0.0 0.0 7.8 29.8 1.4 0.0 0.0 39.0 0.0 NA

Analysis and Conservation of 
Water Resources 4.9 6.5 4.0 6.4 17.8 0.0 0.0 39.5 0.0 NA

Total 325 266 347 384 580 538 585 3,025.0 9,420.5
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B. Social Bonds

During 2024, social bonds were again issued for a 
total amount equivalent to US$8,147 million. The 
Social Bonds issued during 2020, 2021, 2023 and 
2024 are fully allocated, as detailed in this section.

In aggregate terms, of US$29,276 million raised in 
social bonds, US$2,020 million were disbursed in 
2020, US$15,869 million in 2021, US$3,241 mi-
llion in 2023 and US$8,148 million in 2024, tota-
ling 90% of the audited social bond expenditure 
for those years. Details on financing and refinan-
cing are presented in Figure 3.

Social sectors included in 2024

Regarding the sectors in which disbursements 
were made, of the total executed in 2024 
(US$5,165 million), the largest part was con-
centrated in Access to basic housing, which re-
presented 29%, and in Access to education, with 
22% of the total. Figure 4 presents a detailed 
breakdown of the distribution of social expendi-
ture by sector.

Figure 3 | Total disbursed in Social Bonds in 2020, 2021, 2023 and 2024 (USD million).

Figure 4 | Expenditures by Social Sector in 2024 (USD MM).
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Regarding the specific disbursement in each pro-
ject, the following table presents a summary of the 
social sectors included in the 2020–2024 period.

Table 8 | Summary of Social Expenditure Disbursement as of December 2024.

Item Name Ministry 2024 (MM 
CLP)

2024 Exp. 
(MM USD)

Support for the elderly or 
people with special needs from 
vulnerable sectors

Solidarity Pension 
Contribution for Old-Age and 

Disability (1)

Min. of Labor and Social 
Welfare 682,107,757 723

Support for low-income families Family Subsidy (SUF) Public Treasury 632,073,540 670

Access to basic housing Solidarity Housing Choice 
Fund DS49

Ministry of Housing and 
Urban Development 1,405,527,214 1,490

Access to education Preferential School Subsidy 
(SEP) Ministry of Education 1,063,321,878 1,127

Food Security School Feeding Program 
(PAE) Ministry of Education 935,801,094 992

Community support through job 
creation

Youth Employment Subsidy 
(SEJ)

Min. of Labor and Social 
Welfare 68,338,253 72

Community support through job 
creation Women's Labor Bonus Min. of Labor and Social 

Welfare 86,438,505 92

TOTAL          5,165 
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In accordance with the Sustainable Bond Fra-
mework and the CBI Standard v.3.0, the Green 
Project Eligibility Report accounts for the eligibi-
lity of the projects included in this report, reports 
possible modifications and establishes an expli-
cit link with the CBI standard.

A. Compliance with Use of Proceeds and 
Sector Description

Clean Transport
The MoF confirms that all projects included in 
this category involve investments in public in-
frastructure or assets related to electric public 
transport and/or subsidies or incentive measures 
for the use of public transport. There is no rele-
vant new information about these projects that 
would allow assessing their exclusion from the 
selected portfolio.

Renewable Energy
The MoF confirms that all projects included in 
this category involve investments in the develo-
pment of non-fossil energy sources, in wind/so-
lar energy projects that include generation and 
storage, and/or training projects to increase te-
chnical capacity in training centers for the insta-
llation of renewable energy. There is no relevant 
new information about these projects that would 
allow assessing their exclusion from the selected 
portfolio.

Efficient and Climate-Resilient Manage-
ment of Water Resources
The MoF confirms that all projects included in 
this category seek to preserve water resources. 
Stations to monitor the correct, clean and effi-
cient functioning of these resources are also 
included. There is no relevant new information 
about these projects that would allow assessing 
their exclusion from the selected portfolio.
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This report presents the environmental results 
obtained during the sixth year of implementa-
tion of projects financed through the issuance 
of Sovereign Green Bonds (BVS) of the State of 
Chile. The document complies with the require-
ments established in the Green Bond Framework 
(published on May 20, 2019) and its subsequent 
updates in Chile's Sustainable Bond Framework.  

This edition includes the projects, financed throu-
gh BVS, of the Ministry of Transport and Telecom-
munications (MTT) that are in the execution pha-
se and have generated quantifiable results during 
2024. The analysis focuses on their contribution 
to the reduction of greenhouse gas (GHG) emis-
sions, local pollutants and energy consumption, 
as well as on the fulfillment of institutional sus-
tainability targets. 

Table 8 | Summary of projects considered in the environmental report (Ministry of Transport and Tele-
communications — Clean Transport).

Program / Project Name Description

Construction of Line 3 Extension, Red 
Metro S.A.

Extension of the Santiago Metro Line 3 route by 3.8 km, building 3 new stations 
toward the Quilicura district. This will benefit nearly 200,000 residents.

Construction of Line 2 Extension, Red 
Metro S.A.

Extension of the Santiago Metro Line 2 route by 5.1 km, with 4 new stations 
toward the El Bosque and San Bernardo districts. Benefits over 400,000 people 
and facilitates Metro access for residents of La Cisterna, easing congestion at 
the La Cisterna Intermodal Station of lines 2 and 4A.

Construction of Line 7, Red Metro S.A. The route extends 25.9 km between the Renca and Las Condes districts.

Electromobility in Santiago Public 
Transport I

100 electric buses added to the Santiago Public Transport System 
(Transantiago), including one electric charging terminal and 40 smart bus stops 
(USB port, wifi, variable information panels and solar-powered energy).

Electromobility in Santiago Public 
Transport II

100 electric buses added to the Santiago Public Transport System 
(Transantiago), plus 2 electric charging terminals.

Electromobility in Santiago Public 
Transport III 208 electric buses added, plus 1 terminal suitable for electric vehicles.

Electromobility in Santiago Public 
Transport IV

365 electric buses added, plus terminals suitable for electric vehicles. At 
preliminary design stage.

Electromobility in Santiago Public 
Transport V 107 electric buses added, plus associated charging infrastructure.

Electromobility in Santiago Public 
Transport VI 30 electric buses added, plus associated charging infrastructure.
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Program / Project Name Description

Electromobility in Santiago Public 
Transport VIII 348 electric buses added to the Santiago Public Transport System.

Electromobility in Santiago Public 
Transport IX 10 double-decker electric buses added, plus associated charging infrastructure.

Electromobility in Santiago Public 
Transport X 214 electric buses added, plus associated charging infrastructure.

Construction of Line 8, Red Metro S.A.
19 km route connecting with line 1. Benefits 1.6 million people in the Ñuñoa, 
Macul, La Florida and Puente Alto districts and helps decongest lines 4 and 5. 
Enters operation in 2027; 100% publicly financed.

Construction of Line 9, Red Metro S.A.
27 km route with 19 stations, benefiting 2 million people and expected to bring 
more than 20,000 jobs across its three phases (first phase 2030, second 2032, 
last 2033).

Metrotrén Alameda-Melipilla Provision of a commuter passenger service between Melipilla and Santiago.

Metrotrén Alameda-Chillán Provision of an express passenger service between Chillán and Santiago.

Metrotrén Coronel-Lota Provision of passenger service between Coronel and Lota.

Metro Reconstruction Reconstruction works to restore the stations damaged during the 2019 social 
unrest.

Construction of Line 4 Extension, Red 
Metro S.A.

Extension of 4.23 km of Santiago Metro line 4, benefiting 568,000 people in the 
Puente Alto district. Enters operation in 2027; 100% publicly financed.

Metrotrén Rancagua Train Renewal Renewal of rolling stock for the Santiago–Rancagua service to improve energy 
efficiency and service standard. Estimated to benefit 4,500,000 users.

RED BUSES: Metropolitan Public 
Transport Tender

Incorporation of 992 electric buses, 82 short buses and 910 medium buses, 
integrated into the system in 2024.
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The Ministry of Transport and Telecommunica-
tions of Chile, in charge of implementing these 
projects, presents a report with quantitative en-
vironmental information corresponding to the 
2024 results, in accordance with the operation of 
the projects and the actual availability of data. A 
specific methodology was applied based on the 
indicators defined for monitoring progress. The 
information presented was built from the studies 
required for the environmental impact assess-
ment process for each project. These assessments 
correspond to projections calculated from trans-
port simulations (baseline and with-project sce-
narios). Once emission levels for the baseline and 
project scenarios are calculated, pollutant emis-
sions — including greenhouse gases (GHG) — are 
compared.

It is reported that the projects associated with 
EFE do not have studies or information that would 
allow estimating the current emissions reduction 
during the construction stages of the project. For 
the Metro company, the presented result is based 

on information estimated some years ago, prior 
to the start of the project. Nonetheless, during 
2024 Metro carried out the corresponding ac-
tions to comply with the conditions required by 
the HuellaChile program regarding the neutrality 
seal granted by the agency for emissions genera-
ted during 2024, bringing forward by one year its 
target of achieving carbon neutrality in scopes 1 
and 2.

For electromobility projects, the 2024 emissions 
reduction of electric buses was obtained using 
the tool for tracking emissions of the electromo-
bility measures for public transport considered in 
the final project of the Mitigation and Adaptation 
Plan for Climate Change – Transport Sector. This 
tool considers the parameters and guidelines of 
the IPCC 2006 and the National Greenhouse Gas 
Inventory 2022. The reductions achieved by elec-
tric buses in 2024 are obtained assuming that, in 
the no-project scenario, the electric buses would 
have been replaced by buses with Euro VI tech-
nology.
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Table 9 | Summary of Environmental Impact — Transport Sector Projects.

Project Indicator Name Result

Construction of Line 3 Extension, Red Metro S.A.

Km of new lines 3.8

Number of users 200,000

Annual GHG emissions reduced (tCO2e) 881.7

Air pollution avoided (ton PM2.5) 0.129

Construction of Line 7, Red Metro S.A.

Km of new lines 25.9

Number of users 1.5M

Annual CO2 emissions reduced (per year) 32,862

Construction of Line 8, Red Metro S.A.
Km of new lines 19

Number of users 1.9M

Construction of Line 9, Red Metro S.A.
Km of new lines 29

Number of users 2M

Electromobility in Santiago Public Transport I

Buses replaced 100

Annual GHG emissions reduced (tCO2e) 8,452

Air pollution avoided (ton PM2.5) 0.024

Electromobility in Santiago Public Transport II

Buses replaced 100

Annual GHG emissions reduced (tCO2e) 8,452

Air pollution avoided (ton PM2.5) 0.024

Electromobility in Santiago Public Transport III

Buses replaced 208

Annual GHG emissions reduced (tCO2e) 17,580

Air pollution avoided (ton PM2.5) 0.050

Electromobility in Santiago Public Transport IV

Buses replaced 365

Annual GHG emissions reduced (tCO2e) 30,850

Air pollution avoided (ton PM2.5) 0.088

RED BUSES: Metropolitan Public Transport 
Tender

Buses replaced 2,265

Annual GHG emissions reduced (tCO2e) 57,902

Air pollution avoided (ton PM2.5) 0.515
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Project Indicator Name Result

Electromobility in Santiago Public Transport V

Buses replaced 107

Annual GHG emissions reduced (tCO2e) 9,044

Air pollution avoided (ton PM2.5) 0.026

Electromobility in Santiago Public Transport VI

Buses replaced 30

Annual GHG emissions reduced (tCO2e) 2,536

Air pollution avoided (ton PM2.5) 0.007

Electromobility in Santiago Public Transport VIII

Buses replaced 348

Annual GHG emissions reduced (tCO2e) 29,413

Air pollution avoided (ton PM2.5) 0.084

Electromobility in Santiago Public Transport IX

Buses replaced 10

Annual GHG emissions reduced (tCO2e) 1,132

Air pollution avoided (ton PM2.5) 0.003

Electromobility in Santiago Public Transport X

Buses replaced 214

Annual GHG emissions reduced (tCO2e) 18,088

Air pollution avoided (ton PM2.5) 0.052
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     1. Introduction  

 Independent Verification  
Statement 
on the 2024 Allocation Report issued by the Ministry of Finance of Chile 
july 2025  

      
 

 

The Republic of Chile (hereinafter, the Issuer) has developed a local and international 
Sustainable Bond market as a key tool to finance the country’s sustainable development 
needs. This is in line with its long-term climate strategy, promoting new and cost-effective 
ways to accelerate emissions reductions and to align financial flows toward a low-carbon, 
climate-resilient, and environmentally sustainable economy. 

The Issuer developed a Green Bond Framework under which, in June 2019, it issued 
sovereign green bonds for the first time, in U.S. dollars and euros, with the intention to 
finance and/or refinance, in whole or in part, green projects in the eligible sectors defined 
in the Green Bond Framework. The 2019 sovereign green bonds were certified by the 
Climate Bonds Initiative (hereinafter, CBI). 

Since January 2020, the Issuer has launched new issuances of Green Bonds and Social 
Bonds, in U.S. dollars, euros, and Chilean pesos, to finance and/or refinance, in whole 
or in part, eligible green and social projects. The green project portfolio associated with 
the sovereign green bonds was certified by CBI. 

In November 2020, the Issuer updated its Green Bond Framework, expanding its scope 
into a Sustainable Bond Framework (hereinafter, the Framework), which includes, in 
addition to the previously defined green sectors, social sectors that enable the financing 
and/or refinancing of social projects. 

The green sectors covered in the Framework are: 

• Clean transportation 
• Energy efficiency 
• Renewable energy 
• Natural resources, land use, and marine protected areas 
• Climate-resilient and efficient water resource management 
• Green buildings 

The social sectors included in the Framework are: 

• Support for the elderly or people with special needs from vulnerable sectors 
• Support for low-income families 
• Support for victims of human rights violations 
• Support for communities through job creation 
• Access to basic housing 
• Access to education 
• Food security 
• Access to essential services – health 
• Social programs aimed at preventing or alleviating unemployment arising from 

socioeconomic crises, including the potential effect of financing SMEs and 
microfinance 

In this context, in July 2025, the Issuer, through its Ministry of Finance, engaged 
European Quality Assurance S.L. (hereinafter, EQA), a CBI-approved verifier, as an 
independent third party to provide an independent limited assurance report on the 
disbursements made between January 1, 2024 and December 31, 2024, associated with 
the Sustainable Bonds issued between 2019 and 2024, as detailed in the 2024 Allocation 
Report prepared by the Ministry of Finance of Chile. 

 

 

About the Issuer: 

▪ Issuer: Ministerio de Hacienda de Chile. 
▪ Issuer Location: Republic of Chile. 

About the Verifier:  
▪ Verifier: European Quality Assurance Spain 

S.L.  
▪ Contact: calidad@eqa.es 

About the Verification: 
▪ Type of engagement: Limited Assurance. 
▪ Issue date: July 31, 2025. 

Table of Contents: 

1. Introduction.  
2. Scope and limitations. 
3. Verification procedure. 
4. Responsibilities. 
5. Independence and quality control. 
6. Conclusion. 

Annex 1: Summary of Allocation in Green Projects 
for fiscal year 2024. 

Annex 2: Summary of Allocation in Social Projects 
for fiscal year 2024. 

Annex 3: Procedure performed. 

Disclaimer of liability. 
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     3. Verification procedure 

Preguntar a ChatGPT 

 

2. Scope and limitations  
 

In fulfillment of the engagement entrusted to us, we hereby provide the Limited Assurance Report on the 
Allocation Report prepared by the Republic of Chile, through its Public Debt Office – Ministry of 
Finance of Chile. The Allocation Report includes all disbursements committed to 2024 Sustainable 
expenditures/projects, for financing or refinancing purposes, made between January 1, 2024, and 
December 31, 2024, as prepared by the Ministry of Finance of the Republic of Chile, and linked to the 
Sustainable Bonds issued in the years: 2019, 2020, 2021, 2022, 2023, and 2024. 

The Verified Information comes primarily from the 2024 Allocation Report. Additionally, as part of the 
verification process, the Issuer provided the Verifier with information through various documents, and 
interviews were conducted with officials of the Republic of Chile via a teleconferencing system. EQA carried 
out its due diligence during the execution period of the verification. 

To prepare this Limited Assurance Report, our work included: 

• Planning and management of the verification 
• Review of the documentation associated with the 2024 bond issuances 
• Review of the Allocation Report as of December 31, 2024, prepared and provided by the Issuer 
• Interviews with key personnel of the Issuer involved in managing the eligible green and social 

expenditures/projects to be financed or refinanced with the proceeds from the bonds 
• Collection and evaluation of evidence provided by the Issuer regarding eligible green expenditures 

/ eligible social projects 
• Internal quality control of the assurance report and conclusions 
• Delivery of the limited assurance report 

In addition to the scope of work described above, we have not performed assurance procedures on the 
remaining information included in the 2024 Sustainable Bonds Allocation Report, and therefore, we do not 
express a conclusion on such information. 

 
 
 
 
EQA has evaluated the eligible sustainable expenditures and projects that, between January 1 and 
December 31, 2024, received resource allocations from the sovereign sustainable bond issuances 
of the Ministry of Finance of Chile. This evaluation was carried out based on compliance with the 
eligibility criteria established in the Framework, and in accordance with the post-issuance 
requirements set out by the Climate Bonds Standard, version 4.2. 1 

The eligible green expenditures/projects established in Section 3.1 (Use of Proceeds) of the 
Framework are: 

 

 

 

 

 

 

 
1 The limited assurance process by EQA includes the review of documentation related to the details of the projects that have been financed/refinanced, 
including the project descriptions, and the estimated and actual costs of the projects provided by the Issuer. The Issuer is responsible for providing 
accurate information. EQA did not conduct on-site visits to the evaluated projects. 
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Green Project Categories Details of Eligible Green Expenditures 

Clean Transportation 

• Investment in public infrastructure and assets associated with 
intermodal stations and electric public transport: 

- Metro lines: new lines, expansion, and renovation. 
- Electric buses, charging stations for electric vehicles. 
- Other public transport systems such as trams and trains. 
- Intermodal infrastructure connecting different clean transport 

modes, monitoring and control systems, passenger safety 
infrastructure, and bike lanes and bicycle parking. 

• Grants or incentives to promote public transportation. 

Energy Efficiency 
• Investments in energy efficiency in public buildings result in savings of 

over 20%.  
• Grants dedicated to energy efficiency improvements in housing. 
• Improvements in public lighting. 

Renewable Energy 

• Investments in non-fossil renewable energy source projects, such as: 
- Wind energy. 
- Solar energy. 
- Small-scale hydroelectric power plants. 

• Investments in solar/wind energy projects that integrate generation and 
energy storage. 

• Training programs to increase technical knowledge in vocational 
training centers related to renewable energy installation. 

Natural Resources, Land 
Use, and Marine Protected 

Areas 

• Forestry: 
- Programs for the conservation and restoration of native and exotic 

forests. 
- Management and maintenance of National Parks and Conservation 

Areas. 
• Protection and monitoring of marine protected areas (including 

research). 

Efficient and Climate-
Resilient Water Resource 

Management 

• Water distribution: installation or upgrading of water-efficient irrigation 
systems; construction or improvement of sustainable infrastructure for 
drinking water (including research or studies). 

• Wastewater management: installation or upgrading of wastewater 
infrastructure, including transport, treatment, and disposal systems. 

• Conservation of water resources: including protection of water 
catchment areas and prevention of pollution affecting water supplies. 

• Flood defense systems: including construction of reservoirs for water 
flow control. 

Green Buildings 

• Design and construction of public buildings certified under the “National 
Certification System for Environmental Quality and Energy Efficiency for 
Public Use Buildings” (CES). 

• Costs associated with retrofitting existing public buildings to meet the 
“Sustainable Building Certification” or to improve their current 
certification level. 
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The eligible social expenses/projects set forth in Section 3.2 (Use of Proceeds) of the Framework are: 

Social Project Categories Details of Eligible Social Expenditures 

Support for elderly or 
people with special needs 
from vulnerable sectors 

• Funding for basic pensions for the most vulnerable individuals (belonging 
to the bottom 60% of the income distribution according to the Household 
Social Registry). Programs include: 
- Basic Solidarity Pension for Old Age and Solidarity Pension 

Contribution for Old Age. 
- Basic Solidarity Pension for Disability and Solidarity Pension 

Contribution for Disability (for individuals declared disabled by the 
Regional Medical Commissions of the Pension Superintendency). 

- Childbirth Bonus (pension contribution for vulnerable mothers). 

Support for low-income 
families 

• Funding actions and measures aimed at the country’s most vulnerable 
families* through subsidies or financial support via programs such as: 

- Permanent Family Contribution. 
- Family Subsidy. 
- Winter Bonus. 

 
*One of the requirements is to belong to the bottom 60% of the income distribution according to the Household 
Social Registry. 

Support for human rights 
victims 

Monetary benefits granted by the State through Human Rights Reparation 
Laws for individuals directly affected by human rights violations, politically 
exonerated individuals, and family members of victims of human rights 
violations or political violence between 1973 and 1990. 

Community support through 
job creation 

Funding for projects aimed at generating employment in regions with the 
highest unemployment (those with a rate above the national average), by 
supporting labor-intensive projects designed to create a positive community 
impact. This includes, but is not limited to, programs such as the Community 
Investment Program. 

Access to basic housing 

• Funding for low-income families* for the acquisition, repair, expansion, 
improvement, and adaptation of housing. Eligible programs (or parts 
thereof) include: 

- Solidarity Housing Choice Fund (DS49). 
- Housing Improvement Program - DS 27 Chapter II (formerly 

Family Heritage Protection). 
- Integrated Housing Subsidy System - DS1. 
- Social Integration Housing Program (DS. 116-2014 and DS. 19-

2016). 
 

*Families belonging to the bottom 40% or 60% income brackets (depending on the program), based on the 
socioeconomic classification established in the Household Social Registry. 

Access to education 

• Funding programs aimed at improving the quality and access to early 
childhood, primary, secondary, and higher education for vulnerable 
children and youth* or those with special needs. Eligible programs (or parts 
thereof) include: 
- Free Higher Education. 
- Preferential School Subsidy. 
- Conventional Infant and Toddler Centers. 
- Classic Nurseries are managed by JUNJI and the Fund Transfer 

Method. 
- Public Education Support Fund. 
- Bicentennial Scholarship. 

 
*One of the requirements is being classified as a priority student by JUNAEB or belonging to the bottom 60% 
income bracket according to the Unified Socioeconomic Accreditation Form (FUAS) or Household Social 
Registry. 
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Social Project Categories Details of Eligible Social Expenditures 

Food security 

• Funding programs that provide access to healthy and nutritious meals for 
the most vulnerable* students in the educational system. Eligible programs 
include: 
- School Feeding Program. 
- Higher Education Meal Grant. 

 
*Students from families in the bottom 60% income bracket or with the greatest socioeconomic disadvantage (according 
to the Household Social Registry) who attend universities or public/subsidized schools participating in the PAE program 
at the pre-primary, primary, and secondary education levels. 

Access to essential services 
– Health 

• Funding for the development of the healthcare network for both preventive 
and curative purposes in response to locally declared emergency 
situations due to health events, including pandemics (e.g., COVID-19). 
Eligible social expenditures include: 
- Construction and/or expansion of medical centers, laboratories, and 

medical support infrastructure. 
- Purchase of medical supplies to face the pandemic (e.g., personal 

protective equipment, installation of modular beds, monitors, 
ventilators, diagnostic equipment, etc.). 

- Expenses enabling access and affordability of diagnostics (e.g., free 
tests for public healthcare beneficiaries, setting price caps in private 
systems). 

- Expenses supporting home healthcare services. 
- Reuse and/or conversion of healthcare services/facilities in response 

to the pandemic. 
- Other expenses related to preventive care, treatment, and public 

health in relation to the pandemic. 

Programs designed to 
prevent and/or mitigate the 
effects of socioeconomic 
crises, including through 

potential financing of SMEs 
and microfinance 

• Funding programs to support individuals whose incomes are significantly 
affected by socioeconomic crises resulting in the declaration of a State of 
Catastrophe by national authorities (e.g., pandemics, earthquakes). 
Programs include: 
- Employment Protection Law. 
- Family Income Support Bonus. 
- Emergency Family Income. 
- Municipal Solidarity Fund. 
- Loans or other financial support to MSMEs facing financial stress due 

to a crisis resulting in a State of Catastrophe declared by national 
authorities (e.g., pandemics, earthquakes). 
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     4. Responsibilities 

     5.  Independence and quality control 

 

 

 

 

 

 

 

 

 

Preguntar a ChatGPT 

 

 

Issuer’s Responsibility 
 

For the purposes of this report, the Republic of Chile, through the Ministry of Finance of Chile, is responsible 
for the Verified Information in accordance with the provisions of the Framework. The Ministry of Finance of 
Chile is responsible for preparing the Allocation Report as of December 31, 2024, in accordance with the 
process established in the Framework, using information sources to determine the amounts allocated to 
eligible green and social expenditures/projects, and applying the internal control procedures it deems 
necessary to ensure that the information is free from material misstatements, whether due to fraud or error. 

EQA’s Responsibility 
 

Our responsibility is to carry out a limited assurance engagement and express a conclusion on the allocation 
of resources to eligible green and social expenditures/projects, based on the work performed. We 
conducted our engagement in accordance with the International Standard on Assurance Engagements 
other than Audits or Reviews of Historical Financial Information (ISAE 3000). This standard requires that 
we plan and perform our work to obtain limited assurance as to whether the Verified Information is free 
from material misstatements. 

It is not our responsibility to express an opinion on: 

• The assurance or alignment of expenditures with green and social criteria. 
• The environmental and social impact of the resources allocated to eligible green and social 

expenditures/projects. 
• The appropriateness or relevance of the eligible green and social expenditures and projects in 

relation to the environmental and social objectives of the sustainable bonds. 
• The management of sustainable bond proceeds prior to their allocation or their use after allocation. 
• Any other matter included in the Framework but not detailed within the scope of this document. 

 

 

 

We comply with the independence and other ethical requirements of the Code of Ethics for Professional 
Accountants issued by the International Ethics Standards Board for Accountants (IESBA), which is founded 
on the fundamental principles of integrity, objectivity, professional competence and due care, confidentiality, 
and professional behavior. 

We apply the International Standard on Quality Control 1 and, accordingly, maintain a comprehensive 
system of quality control that includes documented policies and procedures regarding compliance with 
ethical requirements, professional standards, and applicable legal and regulatory requirements. 

We exercised professional judgment and maintained professional skepticism throughout the verification 
process, in accordance with the International Standard on Assurance Engagements other than Audits or 
Reviews of Historical Financial Information (ISAE 3000). Our limited assurance conclusion relates solely to 
the 2024 Sustainable Bond Allocation Report. 

EQA bases its verification on the information and facts presented by the Ministry of Finance of Chile related 
to the eligible sustainable expenditures/projects. EQA is not and will not be held responsible if any of the 
opinions, findings, or conclusions stated in this report are incorrect due to inaccurate or incomplete data 
provided by the Ministry of Finance of Chile. 
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     6. Conclusion   

 

Based on the procedures performed and the evidence obtained, nothing has come to our attention that 
causes us to believe that the allocation of resources to eligible sustainable expenditures/projects is not 
fairly presented, in all material respects, in the 2024 Allocation Report, in accordance with the criteria set 
forth in Section 3 of Chile’s Sustainable Bond Framework, dated November 2020. 

 
 
 
 

 
______________________________________________ 

Ignacio Martínez 

CEO, EQA 

31 de July 2025 
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     Annex 1: Summary of Allocation in Green Projects for fiscal year 2024  

 

The Sustainable Bond Allocation Report as of December 31, 2024, shows that the following projects 
received allocations between January 1, 2024, and December 31, 2024, from the proceeds of Chile’s 
sovereign green, social, and sustainable bond issuances: 

Green Sector Projects 2024 Expenditures 
(US$ MM 2024) 

Clean Transportation  

Metro Line 3 

 

-0,5 

Metro Line 3 Extension 

 

6,0 

Metro Line 2 Extension 

 

20,7 

Metro Line 7 

 

315,6 

Electromobility in Metropolitan Public Transport2 

 

123,5 

Metro Line 8 

 

4,6 

Metro Line 9 

 

13,0 

Metrotren Alameda–Melipilla 

 

58,1 

Metrotren Alameda–Chillán 

 

30,5 

Metro Reconstruction 13,1 

TOTAL 585 

 

  

 
2 Includes Electromobility in Metropolitan Public Transport and New Tender for RED Buses. 
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    Annex 2: Summary of Allocation in Social Projects for fiscal year 2024. 

 

 

 

The Sustainable Bond Allocation Report as of December 31, 2024, reveals that the following projects 
received allocations between January 1, 2024, and December 31, 2024, funded by the issuance of Chile’s 
sovereign green, social, and sustainable bonds: 

Sector Social Proyectos 
Gastos 2024 
(US$ MM de 

2024) 

Support for the elderly or people 
with special needs from vulnerable 
sectors 

 

Old-Age and Disability Solidarity Pension 
Contribution (1)  

723 

Support for low-income families 
 

Subsidio Familiar (SUF) 670 

Access to basic housing 
 

Fondo Solidario de Elección de Vivienda DS49 1.490 

Access to education 
 

Subvención Escolar Preferencial (SEP) 1.127 

Food security 
 

Programa de Alimentación Escolar (PAE) 992 

Community support through job 
creation 

 

Subsidio al Empleo Joven (SEJ) 72 

Working Women’s Bonus 
 

92 

TOTAL 5.166 
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Annex 3: Procedure performed 

 

 

 

 

 

 

 

 

 

Preguntar a ChatGPT 

 

 

 

Eligibility 
Criteria Procedure Performed Findings Identified 

Errors 

Use of 
Proceeds 

 

Verification of the alignment of projects 
financed or refinanced with green, social, and 
sustainable bonds according to the Use of 
Proceeds criterion of the Chile Sustainable 
Bond Framework. 

 

All reviewed 
projects comply 
with the Use of 
Proceeds criterion. 

 

None 

Report 

Review of the Allocation Report, which 
considers all disbursements committed to 
sustainable expenditures/projects in 2024 for 
financing or refinancing made from January 1, 
2024, to December 31, 2024, through 
documentary analysis and interviews to verify 
the correct allocation of resources to eligible 
projects. The Impact Report was not included 
in the scope. 

 

The information 
contained in the 
Allocation Report 
as of December 
31, 2024, does not 
present material 
errors. 

 

None 
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     Disclaimer of liability. 

 

 

 

Transparency in the Relationship between EQA and the Ministry of Finance of Chile: 

EQA has carried out limited assurance engagements for the Ministry of Finance of Chile; however, there is 
no established (financial or other) relationship between EQA and the Ministry of Finance of Chile. 

This verification statement issued by EQA is limited to providing an independent opinion with a limited level 
of assurance on the Selected Information included in the 2024 Allocation Report issued by the Ministry of 
Finance of Chile, a document prepared by the Ministry itself. 

Limited assurance procedures are designed to provide a certain level of confidence; therefore, they are 
less extensive than those required for a reasonable level of assurance. In this case, the service provided 
falls exclusively within the scope of limited assurance. 

This verification statement is based on information provided by the Ministry of Finance of Chile. EQA has 
not conducted on-site verification to confirm the accuracy of the information provided. The accuracy, 
completeness, and reliability of the information collected is the responsibility of the Ministry of Finance of 
Chile. Accordingly, EQA does not guarantee that the information presented in this document is complete, 
accurate, or up to date, and accepts no liability for errors or omissions. 

Issuing this statement does not mean that EQA certifies the tangibility, excellence, or irreversibility of the 
activities carried out by the Ministry of Finance of Chile. 

This verification statement should not be interpreted or considered as a declaration, guarantee, or 
recommendation by EQA, either express or implied, regarding the suitability of the information for 
investment decision-making or any other type of business transaction. 

EQA does not provide guarantees regarding the financial performance of the Ministry of Finance of Chile. 
The content of this report should not be interpreted as a declaration or guarantee by EQA, either express 
or implied, regarding its suitability for investment decision-making or any business transaction. Therefore, 
this statement is provided solely for informational purposes. It does not constitute investment advice, 
financial advice, or a prospectus, nor does it represent an evaluation of the financial performance of the 
Ministry of Finance of Chile. 

EQA is not responsible for any use of this verification statement beyond the scope of the intended 
engagement. Furthermore, the verification statement does not address the decisions of the Ministry of 
Finance of Chile or any third-party investment decisions. Accordingly, it should not be interpreted as an 
opinion on the Ministry of Finance of Chile or any of its financial aspects. The parties therefore agree to 
release EQA, its directors, employees, or contractors from any liability for any use of the verification 
statement outside the intended scope of this engagement, and from any related claims against EQA. 

EQA accepts no responsibility for any loss resulting from the information or data provided by the Ministry 
of Finance of Chile. 

Restriction on Distribution and Use of this Statement: At the discretion of the Ministry of Finance of Chile, 
provided that this document is distributed in its entirety. 
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European Quality Assurance Spain S.L. – EQA is an international 
certification and verification body for environmental, social, and governance 
(ESG) standards, whose purpose is to build market trust in the integration of 

sustainability factors into the strategy and operations of organizations. 

EQA is the first Spanish verifier approved by the Climate Bonds Initiative 
(CBI). 

EQA operates globally and provides services such as Verification of 
Sustainable Financial Instruments, Impact Verification, and 

Verification of Socially Responsible Investments. It also offers 
verification services in Climate Change, Corporate Social 
Responsibility, Compliance, and R&D&I, among others. 

EQA is an organization that upholds excellence, quality, and independence in its 
policies and procedures. It is committed to providing its clients with products and 

services of high added value for their stakeholders, as a result of its technical 
expertise and scientific research, in collaboration with a broad network of 

scientific experts, universities, and research centers around the world. 

For more information, visit: https://eqa.es/ 
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