
 
 

This Second Party Opinion provides our point-in-time independent opinion of the Framework as at the Evaluation Date and serves as an update to our previous Second 
Party Opinion dated 23 June 2023. Our opinion is based on our Assessment Frameworks for Linked Instruments. Our opinion also considers additional information that the 
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Sustainability Linked KPI & SPT Assessment 

KPI 1 Very Strong SPT 1 Ambitious 

KPI 2 Strong SPT 2 
Highly 

Ambitious 

KPI 3 Very Strong SPT 3 
Highly 

Ambitious 

KPI 4a Very Strong SPT 4a 
Highly 

Ambitious 

KPI 4b Very Strong SPT 4b 
Highly 

Ambitious 
 

Principles Alignment 

 

Sustainability-Linked Bond 
Principles 2024 

 

Assessment Summary 

The Government of Chile has developed the Sustainability-Linked Bond Framework dated July 2025 

under which it intends to issue sustainability-linked bonds. The financial characteristics of the 

sustainability-linked bonds, namely coupon or margin adjustment, will be tied to the achievement of 

the sustainability performance targets (SPTs) associated with the following key performance 

indicators (KPIs): i) Absolute GHG emissions (MtCO2e); ii)  Share of non-conventional renewable 

energy in the National Electric System (SEN) (%); iii)  Percentage of women in board member positions 

at companies that report to the Financial Market Commission (CMF); iv) Percentage of protected areas 

and/or Other Effective Area-Based Conservation Measures (OECMs) in terrestrial ecosystems 

(including inland waters) relative to the total national land surface area (%); and v) Percentage of 

national terrestrial ecosystems (including inland waters) in protected areas that meet all key 

effectiveness metrics of governance, planning, personnel, and monitoring relative to the total national 

land surface area (%).  

The Government of Chile launched the first version of the Chile Sustainability-Linked Bond Framework 

with KPIs 1 and 2 in March 2022, for which we provided a Second Party Opinion. In June 2023, Chile 

released an updated version of the Framework with the addition of KPI 3, for which we also provided a 

Second Party Opinion. The 2025 version of the Framework under review in this Second Party Opinion 

includes KPIs 4a and 4b as newly added KPIs, with KPIs 1, 2 and 3 and their associated SPTs 

remaining the same as per the previous 2023 framework. 

We have assessed the KPIs as follows: KPI 1 as Very Strong given that it: i) is directly related to the 

country’s performance on a material issue; ii) has a high relevance to the material issue of GHG 

emissions reduction; iii) follows a clear and consistent externally defined methodology; iv) has a high 

scope of applicability; and v) is comparable to an external benchmark. KPI 2 is Strong based on: i) it 

being an indirect measure of performance on a highly material issue of GHG emissions in Chile; ii) a 

high scope of applicability; iii) it having a clear and consistent methodology; and iv) it supporting 

comparison against external science-based trajectories. KPI 3 is Very Strong as it: i) directly 

measures a highly relevant and material social issue; ii) has a high scope of applicability; iii) follows a 
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clear and consistent methodology and a credible reference from the Global Gender Gap Index; and iv) 

is comparable to external benchmarks such as the Global Gender Gap Index. KPIs 4a and 4b are Very 

Strong given that they: i) are highly material to Chile’s environmental objectives; ii) have a high scope 

of applicability; iii) are a direct measure of performance on a highly material issue; iv) follow a clear 

and consistent methodology that is externally defined; and v) support comparison against an external 

benchmark. 

In addition, all SPTs align with the Government’s sustainability mandate. We have assessed SPT 1 as 

Ambitious given that it: i) exhibits an improvement against past performance; ii) is above the targets 

set by its peers; and iii) is aligned with a trajectory consistent with science-based targets for GHG 

emissions for limiting global warming to 2°C. SPT 2 is Highly Ambitious given that it: i) is aligned 

with past performance; ii) cannot be compared with peer performance; and ii) is above science-based 

targets that would lead to a net zero energy sector by 2050 and that are in line with limiting global 

temperature rise to 1.5°C. SPT 3 is Highly Ambitious given that it: i) is above past performance; ii) is a 

regional outperformer; and iii) cannot align with a science-based benchmark due to non-availability. 

SPT 4a is Highly Ambitious given that it: i) is above past performance; ii) aligns with other countries’ 

targets; and iii) is benchmarkable against a framework informed by scientific findings and 

recommendations. SPT 4b is Highly Ambitious given that it is: i) above past performance; ii) best in 

class compared to regional and other countries; and iii) aligned with relevant scientific findings and 

recommendations. 

We have assessed the Framework as Aligned with the the Sustainability-Linked Bond Principles 2024. 
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Issuer Overview 
& Sustainability 
Strategy 

Chile is located on the west coast of South America, bordered by Argentina and Bolivia to the east 

and Peru to the north. Chile had an estimated population of more than 19.6 million as of 2023, with 

more than 88% of the population living in urban areas. The greater metropolitan area of Santiago, 

the capital of Chile and country’s largest city, has an estimated population of 6.95 million people.1 

As of 2023, the services sector was the largest contributor to GDP at 67.9%, followed by industry 

(28.7%), manufacturing (10.1%), and agriculture (4.1%).2 

Since its return to democracy in 1990, Chile has achieved political stability and rapid economic 

growth, with an average annual GDP growth rate of 13.6% from 2000 to 2019.3 This has resulted in 

Chile being classified by the World Bank as a high-income country as of 2022.4 Chile’s economic 

growth has significantly reduced poverty from 36% in 2000 to 10.8% in 2020.5  

In 2015, Chile adopted the 2030 Agenda for Sustainable Development and implementation of the 

2030 Agenda is a state policy.6 Furthermore, Chile has created the National Council for the 

Implementation of Agenda 2030 as the main body of Chilean governance for the implementation of 

policies to achieve the SDGs.7  

Climate change is a material issue for Chile due to the country’s high vulnerability to physical 

climate risks such as high temperature, storms, floods, droughts, forest fires, tidal waves, decreased 

flows and glaciers, and loss of biodiversity.8 In this context, Chile has deployed a series of actions to 

address climate change and promote non-conventional renewable energy (NCRE) generation.9 In 

2022, Chile signed the Escazú Agreement as a commitment to combat the climate, biodiversity and 

global contamination crisis.10 In the same year, Chile enacted Law No. 21,455 as a regulatory and 

legislative framework for domestic climate action in accordance with the international obligations 

adopted in the 2015 Paris Agreement.11  

Chile ratified the Paris Agreement in 201712 and in 2020 updated its Nationally Determined 

Contribution (NDC), which set an unconditional goal of reducing absolute GHG emissions (excluding 

emissions from land use, land-use change and forestry) to 95 MtCO2e by 2030. In addition, Chile has 

committed to have its GHG emissions peak in 2025 and to limit cumulative GHG emissions to 1,100 

MtCO2e over the 2020-30 period.13 Also in its updated NDC, Chile commits to a more ambitious goal 

of reducing its net GHG emissions by up to 45% by 2030 from 2016 levels, conditional on 

international support.14   
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15 COP25 Chile, “Chile delivers long-term climate strategy to the UN Executive Secretary of Climate Change”, (2021), at: https://cop25.mma.gob.cl/en/chile-delivers-long-
term-climate-strategy-to-the-executive-secretary-of-un-climate-change/ 
16 COP25 Chile, “Chile delivers long-term climate strategy to the UN Executive Secretary of Climate Change”, (2021), at: https://cop25.mma.gob.cl/en/chile-delivers-long-
term-climate-strategy-to-the-executive-secretary-of-un-climate-change/ 
17 International Carbon Action Partnership, “Chile publishes Climate Change Framework Law, paving the way for market-based policy”, (2022), at: 
https://icapcarbonaction.com/en/news/chile-publishes-climate-change-framework-law-paving-way-market-based-policy 
18 United Nations, “Government Program 2022-2026 of Chile”, at: https://observatorioplanificacion.cepal.org/es/planes/programa-de-gobierno-2022-2026-de-chile 
19 UN Women, “Chile”, at: https://data.unwomen.org/country/chile 
20 World Economic Forum, “Chile”, at: https://initiatives.weforum.org/accelerators-network/chile 
21 CBD, “Chile: Country Profile”, at: https://www.cbd.int/countries/profile?country=cl  
22 UN-REDD, “Chile”, at: https://www.un-redd.org/partner-countries/latin-america-and-caribbean/chile  
23 International Land Conservation Network, “Chile’s Biodiversity at a Crossroads: The Challenges and  
Promise of Law 21.600”, (2024), at: https://landconservationnetwork.org/wp-content/uploads/2024/09/Chiles-Biodiversity-at-a-Crossroads.pdf  

At a national level, in 2021, Chile issued its Long-Term Climate Strategy (LTCS), which sets transition 

and transformation goals in key sectors to achieve carbon neutrality, such as a reduction of 

emissions from industry and mining by 70% by 2050 and taking 65% of its coal-powered generation 

offline by 2025.15 Chile also targets 80% of power generation from renewable sources by 2030 and is 

committed to having the country’s energy matrix be 100% zero emissions by 2050.16 In 2022, Chile 

published the Climate Change Framework Law, which sets a carbon neutrality goal for 2050 and 

includes Chile’s NDC targets, LTCS, Climate Change Financial Strategy and sectoral mitigation and 

adaptation plans.17  

With respect to gender diversity and women empowerment, the economic recovery plan of Chile’s 

Government Program 2022-2026 identified supporting women in the labour market as a strategy.18 

In Chile, 83.3% of legal frameworks under the SDG indicator are in place to promote, enforce and 

monitor gender equality.19 In 2016, Chile’s Ministry of Women and Gender Equality of Chile launched 

a Gender Parity Accelerator with support from the World Economic Forum and the Inter-American 

Development Bank, creating a national public-private collaboration platform to close gender gaps in 

labour force participation, wages and leadership. The accelerator now has more than 180 companies 

on board that have employed 130,000 women or 7% of salaried employees in Chile’s private sector.20 

Regarding biodiversity, Chile adopted its first National Biodiversity Strategy and Action Plan 

(NBSAP) in 2003 and committed to a revised NBSAP (2017–2030) in 2018.21 In 2022, Chile adopted 

the Kunming-Montreal Global Biodiversity Framework (KMGBF) and committed to achieving the 

global biodiversity goals and targets outlined in the framework. Chile is also an active member of 

the UN programme on Reducing Emissions from Deforestation and Forest Degradation (UN-REDD 

Programme). As a member, the country has implemented several REDD+ projects, to reinforce its 

commitment to sustainable forest management and climate change mitigation.22 Furthermore, Chile 

enacted Law No. 21600 in September 2023 and established the Biodiversity and Protected Areas 

Service (SBAP), a decentralized public agency under the Ministry of the Environment, to enhance the 

conservation of the country’s biodiversity and natural heritage through the preservation, restoration, 

and sustainable use of protected areas across terrestrial, marine and insular environments.23 
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Sustainability 
Linked Bonds 
Assessment   

 

The Government of Chile intends to issue sustainability-linked bonds, the coupon rates of which are 

tied to the achievement of sustainability performance targets (SPTs) associated with the following 

key performance indicators (KPIs): i) Absolute GHG emissions (MtCO2e); ii)  Share of non-

conventional renewable energy in the National Electric System (SEN) (%); iii) Percentage of women 

in board member positions at companies that report to the Financial Market Commission (CMF); iv) 

Percentage of protected areas and/or Other Effective Area-Based Conservation Measures (OECMs) in 

terrestrial ecosystems (including inland waters) relative to the total national land surface area (%); 

and v) Percentage of national terrestrial ecosystems (including inland waters) in protected areas 

that meet all key effectiveness metrics of governance, planning, personnel and monitoring relative 

to the total national land surface area (%).  

We note that the Government intends to include at least one of KPIs 1, 3 and 4 along with their 

associated SPTs in all issuances. For issuances that include KPI 1, both SPTs 1a and 1b will be 

applied together. Similarly, both SPTs 4a and 4b are required to be part of the issuances that include 

KPI 4.  

We have assessed the KPIs and SPTs as follows: 

KPI Baseline KPI Strength SPT Ambitiousness 

KPI 1: Absolute GHG emissions (MtCO2e) 2018 Very Strong 
SPT 1a 

SPT 1b 
Ambitious 

KPI 2: Share of non-conventional renewable 

energy in the National Electric System (SEN) 

(%) 

2021 Strong 
SPT 2a 

SPT 2b 
Highly Ambitious 

KPI 3: Percentage of women in board 

member positions at companies that report 

to the Financial Market Commission (CMF) 

(%) 

2022 Very Strong SPT 3 Highly Ambitious 

KPI 4a: Percentage of protected areas 

and/or Other Effective Area-Based 

Conservation Measures (OECMs) in 

terrestrial ecosystems (including inland 

waters) relative to the total national land 

surface area (%) 

2024 Very Strong SPT 4a Highly Ambitious 

KPI 4b: Percentage of national terrestrial 

ecosystems (including inland waters) in 

protected areas that meet all key 

effectiveness metrics of governance, 

planning, personnel, and monitoring relative 

to the total national land surface area (%) 

2024 Very Strong SPT 4b Highly Ambitious 

 

 

Selection of Key Performance Indicators   

Overall KPI Assessment 

 KPI KPI Strength 

KPI 1: Absolute GHG emissions (MtCO2e) Not Aligned Adequate Strong Very Strong 

KPI 2: Share of non-conventional renewable energy in 
the National Electric System (SEN) (%) 

Not Aligned Adequate Strong Very Strong 

KPI 3: Percentage of women in board member 
positions at companies that report to the Financial 
Market Commission (CMF) (%) 

Not Aligned Adequate Strong Very Strong 
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KPI 4a: Percentage of protected areas and/or Other 
Effective Area-Based Conservation Measures (OECMs) 
in terrestrial ecosystems (including inland waters) 
relative to the total national land surface area (%) 

Not Aligned Adequate Strong Very Strong 

KPI 4b: Percentage of national terrestrial ecosystems 
(including inland waters) in protected areas that meet 
all key effectiveness metrics of governance, planning, 
personnel, and monitoring relative to the total national 
land surface area (%) 

Not Aligned Adequate Strong Very Strong 

 

KPI Definitions Chile defines the KPIs as follows:  

Table 1: KPI Definitions 

KPI Description 

KPI 1: Absolute GHG 

emissions (MtCO2e) 

The absolute GHG emissions of Chile are measured in million tonnes of 

carbon dioxide equivalent (MtCO2e), quantified using IPCC Guidelines for 

National GHG Inventories.24 The KPI covers a significant portion of the 

country’s emissions including Chile’s energy, industrial processes, product 

use, and agriculture and waste sectors, and excluding emissions from land 

use, land use change and forestry.25 Quantified emissions consist of CO2, 

methane, nitrogen oxides (NOex), hydrofluorocarbons, perfluorocarbons, 

sulphur hexafluoride and nitrogen trifluoride. 

KPI 2: Share of non-

conventional 

renewable energy in 

the National Electric 

System (SEN) (%) 

The KPI measures electricity generated from NCRE as a percentage of the total 

electricity generated in Chile’s SEN, covering the entire electricity grid of the 

country. As defined by the Government of Chile under Law 20257 (2008), NCRE 

comes from sources that include biomass, biogas, green hydrogen, 

geothermal, wind, solar, ocean energy and small hydroelectric plants (<20 

MW).26  

The KPI is calculated using the following formula, based on the Gross 

Monthly Generation SEN (MWh) input, with data from the National 

Electricity Coordinator, a technical body of public law that is related to the 

Ministry of Energy: (Σ NCRE gross generation)/(Σ gross generation) × 100 

KPI 3: Percentage of 

women in board 

member positions at 

companies that 

report to the 

Financial Market 

Commission (CMF) 

The KPI measures the proportion of women’s representation on boards of 

directors at companies that report to the CMF under General Regulation No. 

386 and No. 461.27 The companies reporting to CMF are mainly open stock 

companies, stock companies issuing debt securities, banks and financial 

institutions, third-party funds other than pension funds, and the state through 

the central bank, the treasury and the social welfare institute (IPS). 

 
24 IPCC, “2019 Refinement to the 2006 IPCC Guidelines for National Greenhouse Gas Inventories”, at: https://www.ipcc.ch/report/2019-refinement-to-the-2006-ipcc-
guidelines-for-national-greenhouse-gas-inventories/ 
25 The land use, land use change and forestry sectors are absorbing GHG emissions in Chile and has been consequently recorded as a sink in the GHG emissions registry 
data since 1990. Government of Chile, Ministry of the Environment, “Tendencia Nacional”, at: https://snichile.mma.gob.cl/resultados-principales/ 
26 IEA, “Non-conventional renewable energy law (Law 20.257)”, at: https://www.iea.org/policies/4853-non-conventional-renewable-energy-law-law-20257 
27 CMF issued General Regulation No. 386 and No. 461 which required companies in scope to report on ESG as an integral part of their annual reports, including information 
on the number of women and men at different hierarchical levels of the organization. Norma de Carácter General Nr. 386, at: 
https://www.cmfchile.cl/normativa/ncg_386_2015.pdf; CMF, “CMF issues regulation incorporating sustainability and corporate governance requirements in Annual 
Reports”, at: https://www.cmfchile.cl/portal/principal/613/w3-article-49809.html 

https://www.ipcc.ch/report/2019-refinement-to-the-2006-ipcc-guidelines-for-national-greenhouse-gas-inventories/
https://www.ipcc.ch/report/2019-refinement-to-the-2006-ipcc-guidelines-for-national-greenhouse-gas-inventories/
https://snichile.mma.gob.cl/resultados-principales/
https://www.iea.org/policies/4853-non-conventional-renewable-energy-law-law-20257
https://www.cmfchile.cl/normativa/ncg_386_2015.pdf
https://www.cmfchile.cl/portal/principal/613/w3-article-49809.html
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(%) The KPI is calculated as the ratio of the number of women on boards of 

directors across all companies to the total number of board directors reported 

by companies. 

KPI 4a:  Percentage 

of protected areas 

and/or Other 

Effective Area-Based 

Conservation 

Measures (OECMs) in 

terrestrial 

ecosystems 

(including inland 

waters) relative to 

the total national 

land surface area (%) 

This KPI measures the proportion that protected areas and OECMs,28 once they 

are officially declared by Chile, make-up of the surface area of all terrestrial 

ecosystems (including inland waters) of the country.  

Chile defines protected areas in line with the definition under Article 3 of Law 

21600,29 while the country will officially declare OECMs when they meet at 

least three main conditions: i) the declared area is not a protected area; ii) the 

area contains biodiversity conservation targets; and iii) the area is well-

governed.  

The legal protection status of protected areas under SBAP regulates human 

activities, such as tourism and resource extraction, to protect and conserve 

biodiversity, natural and cultural heritage. The enactment of the SBAP in Chile 

enables the creation of new protected areas to be aligned with international 

standards, such as the International Union for Conservation of Nature (IUCN).30  

Furthermore, Chile recognizes Sitios Prioritarios para la Conservación de la 

Biodiversidad (Priority Sites for Biodiversity Conservation) under its legislations, 

which are ecosystems that meet the criteria for contributing to ecosystem 

representativeness and ecological uniqueness, and that constitute a habitat for 

endangered species. This definition also aligns with Key Biodiversity Areas 

standards.31      

The KPI is calculated as the total area of terrestrial surface (including inland 

waters) defined as protected areas and/or OECMs in proportion to the total 

land surface area (including inland waters) in Chile (in km²). 

KPI 4b: Percentage of 

national terrestrial 

ecosystems 

(including inland 

waters) in protected 

areas that meet all 

key effectiveness 

metrics of 

governance, 

planning, personnel, 

and monitoring 

relative to the total 

This KPI measures the proportion of terrestrial ecosystems (including inland 

waters) in protected areas that meet all the key effectiveness metrics of 

governance (measured through the existence of a Consultative Council or 

equivalent mechanism and at least two meetings during the year); planning 

(management plan in force for the area during the year); personnel (personnel 

equivalent for the whole year, according to a standard committed by Chile’s 

National Forest Corporation (CONAF-SBAP); and monitoring (existence of at 

least one of three biodiversity monitoring systems, such as camera traps, 

ecosystem coverage via satellite tools or SMART tools). 

The KPI is measured as the total area of terrestrial ecosystems (including 

inland waters) in protected areas that meet the four sub-components above, 

 
28 OECMs are geographically defined areas other than a protected area, which are governed and managed in ways that achieve positive and sustained long-term outcomes 
for the in-situ conservation of biodiversity, with associated ecosystem functions and services and where applicable, cultural, spiritual, socioeconomic, and other locally 
relevant values. 
International Union for Conservation of Nature, “IUCN WCPA Other Effective Area-based Conservation Measures Specialist Group”, at: https://iucn.org/our-
union/commissions/group/iucn-wcpa-other-effective-area-based-conservation-measures-specialist 
29 Ministry of the Environment, “Law 21,600”, at:  https://www.bcn.cl/leychile/navegar?idNorma=1195666 
30 IUCN, “Global Applicable Green List Standard”, at: https://iucngreenlist.org/standard/global-standard/ 
31 Key Biodiversity Areas, “KBA Criteria”, at: https://www.keybiodiversityareas.org/working-with-kbas/proposing-updating/criteria 

https://iucn.org/our-union/commissions/group/iucn-wcpa-other-effective-area-based-conservation-measures-specialist
https://iucn.org/our-union/commissions/group/iucn-wcpa-other-effective-area-based-conservation-measures-specialist
https://www.bcn.cl/leychile/navegar?idNorma=1195666
https://iucngreenlist.org/standard/global-standard/
https://www.keybiodiversityareas.org/working-with-kbas/proposing-updating/criteria
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national land surface 

area (%) 

expressed as a percentage of Chile’s total km2 land surface area (including 

inland water). 
 

KPI 1:  Absolute GHG 

emissions (MtCO2e) 

KPI 2:  Share of non-

conventional renewable energy 

in the National Electric System 

(SEN) (%) 

  

 

 

We have assessed KPI 1 as Very Strong given that it: i) is directly related to the country’s 

performance on a material environmental issue; ii) has a high relevance to the material issue of 

GHG emissions reduction; iii) follows a clear and consistent externally defined methodology; iv) has 

a high scope of applicability; and v) is comparable to an external benchmark. 

We consider KPI 2 to be Strong based on: i) it being an indirect measure of performance on a highly 

material issue of GHG emissions in Chile; ii) a high scope of applicability; iii) it having a clear and 

consistent methodology; and iv) it supporting comparison against external science-based 

trajectories. 

Materiality and Relevance 

KPIs 1 and 2 collectively address the issue of Chile’s GHG emissions. Both KPIs are material and 

relevant and have a high scope of applicability given the following: 

To limit global warming to 1.5°C above pre-industrial levels in accordance with the commitments of 

the Paris Agreement, global CO2 emissions need to reach net zero by 2050. Accordingly, the UN 

Sustainable Development Goals identify the integration of climate change measures into national 

policies, strategies and planning as a target for achieving SDG 13: Take urgent action to combat 

climate change and its impacts.32 Climate change is a material issue for Chile, which has a high 

vulnerability to physical climate risks, such as high temperatures, decreased precipitation, droughts, 

forest fires, storms and flooding, decreased flows and receding glaciers, rising sea levels and loss of 

biodiversity.33 In this context, Chile has committed to mitigating climate change in its NDC34 and has 

deployed a series of actions to address climate change.35  

Regarding KPI 2, electricity accounted for approximately 20% of the total final energy consumption 

and for more than one-third of all energy-related CO2 emissions globally in 2021.36 A fully 

decarbonized electricity sector is essential for the transition to a net zero energy system37 and 

renewable energy is the key to reducing emissions from the electricity supply.38 In Chile, the energy 

sector accounted for 76% of the country’s total emissions in 2022, and therefore, the transition 

towards emission-free energy plays a central role in achieving Chile’s climate change objectives.39 

The focus of KPI 2 on NCRE is particularly relevant, as close to 50% of the country’s energy comes 

from hydroelectric sources, which are uniquely vulnerable to climate impacts in Chile.40 Increased 

demand for Chile’s water resources, changing water availability and hydrological changes due to 

climate change are expected to reduce the country’s hydroelectric generation capacity by 11% by 

 
32 UN Department of Economic and Social Affairs, Sustainable Development, “13 – Take urgent action to combat climate change and its impacts”, at: 
https://sdgs.un.org/goals/goal13  
33 World Bank Group, “Climate risk country profile – Chile”, (2021), at: https://climateknowledgeportal.worldbank.org/sites/default/files/2021-07/15916-
WB_Chile%20Country%20Profile-WEB%20%281%29.pdf  
34 Government of Chile, “Chile’s Nationally Determined Contribution – Update 2020”, at: 
https://www4.unfccc.int/sites/ndcstaging/PublishedDocuments/Chile%20First/Chile%27s_NDC_2020_english.pdf  
35 United Nations Climate Change, “Chile. Biennial update report (BUR). BUR5”, (2022), at: https://unfccc.int/documents/624735  
36 IEA, “Outlook for electricity”, (2022), at: https://www.iea.org/reports/world-energy-outlook-2022/outlook-for-electricity  
37 IEA, “Electricity sector”, (2022), at: https://www.iea.org/reports/electricity-sector 
38 IEA, “Net zero by 2050: A roadmap for the global energy sector”, https://iea.blob.core.windows.net/assets/deebef5d-0c34-4539-9d0c-10b13d840027/NetZeroby2050-
ARoadmapfortheGlobalEnergySector_CORR.pdf  
39 Government of Chile, Ministry of the Environment, “Tendencia Nacional”, at: https://snichile.mma.gob.cl/resultados-principales/  
40 World Bank Group, “Climate Risk Profile – Chile” (2021), at: https://climateknowledgeportal.worldbank.org/sites/default/files/2021-07/15916-
WB_Chile%20Country%20Profile-WEB%20%281%29.pdf  

https://sdgs.un.org/goals/goal13
https://climateknowledgeportal.worldbank.org/sites/default/files/2021-07/15916-WB_Chile%20Country%20Profile-WEB%20%281%29.pdf
https://climateknowledgeportal.worldbank.org/sites/default/files/2021-07/15916-WB_Chile%20Country%20Profile-WEB%20%281%29.pdf
https://www4.unfccc.int/sites/ndcstaging/PublishedDocuments/Chile%20First/Chile%27s_NDC_2020_english.pdf
https://unfccc.int/documents/624735
https://www.iea.org/reports/world-energy-outlook-2022/outlook-for-electricity
https://www.iea.org/reports/electricity-sector
https://iea.blob.core.windows.net/assets/deebef5d-0c34-4539-9d0c-10b13d840027/NetZeroby2050-ARoadmapfortheGlobalEnergySector_CORR.pdf
https://iea.blob.core.windows.net/assets/deebef5d-0c34-4539-9d0c-10b13d840027/NetZeroby2050-ARoadmapfortheGlobalEnergySector_CORR.pdf
https://snichile.mma.gob.cl/resultados-principales/
https://climateknowledgeportal.worldbank.org/sites/default/files/2021-07/15916-WB_Chile%20Country%20Profile-WEB%20%281%29.pdf
https://climateknowledgeportal.worldbank.org/sites/default/files/2021-07/15916-WB_Chile%20Country%20Profile-WEB%20%281%29.pdf
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2050.41 Reduced hydroelectric generation capacity during times of drought has historically been 

addressed through increased fossil fuel use, which is likely to increase as the aforementioned 

factors accelerate.42 Given this context, making the energy sector more reliant on renewable energy 

other than hydropower is an essential part of the country’s climate adaptation.  

Regarding applicability, KPI 1 addresses a substantial portion of the country’s emissions including 

its energy, industrial processes, product use, and agriculture and waste sectors, and excluding 

emissions from land use, land use change and forestry.43 For KPI 2, electricity generation accounted 

for up to 27% of Chile’s total GHG emissions as of 2020,44 and NCRE is expected to at least partially 

displace fossil fuels as the primary source of energy generation.45 In this context, both KPIs 

demonstrate relevance and high applicability to Chile’s emissions reduction goals.  

Methodology and Comparability with Benchmarks 

Chile’s definition and methodology to calculate KPI 1 is clear and consistent with market practice 

given that it follows IPCC guidelines for national GHG inventories, which supports its ability to be 

benchmarked against external carbon trajectories. The KPI is also a direct measure of performance 

in that it addresses a substantial portion of Chile’s GHG emissions.  

Chile’s definition and methodology for calculating KPI 2 is clear and consistent based on its 

replicability. The methodology uses data from Chile’s unified SEN which allows for distinctions 

between conventional and NCRE sources. Electricity generation calculations are made by each 

generating company and are consistently ensured via monthly data reviews by Chile’s National 

Electrical Coordinator. KPI 2’s calculation methodology supports benchmarking against science-

based targets, such as the IEA’s net zero emissions by 2050 scenario.46 KPI 2 is indirectly linked to 

Chile’s performance on GHG emissions reduction. 

KPI 3: Percentage of women in 

board member positions at 

companies that report to the 

Financial Market Commission 

(CMF) (%) 

 

  

 

We have assessed KPI 3 as Very Strong given that it: i) directly measures a highly relevant and 

material social issue; ii) has a high scope of applicability; iii) follows a clear and consistent 

methodology and the Global Gender Gap Index; and iii) is comparable to external benchmarks such 

as the Global Gender Gap Index. 

Materiality and Relevance 

The gender gap in leadership roles is an important issue globally. The World Economic Forum’s 

Global Gender Gap Report47 estimates that the global average gender gap will take 134 years to 

achieve parity assuming the current rate of progress.48 The World Economic Forum also identifies 

female representation in leadership as a top indicator to increase the proportion of women at all 

 
41 Government of Chile, Ministry of Energy, “Energía 2050 Política Energética de Chile”, at: https://www.energia.gob.cl/sites/default/files/energia_2050_-
_politica_energetica_de_chile.pdf  
42 World Bank Group, “Climate Risk Profile – Chile” (2021), at: https://climateknowledgeportal.worldbank.org/sites/default/files/2021-07/15916-
WB_Chile%20country%20Profile-WEB%20%281%29.pdf  
43 The land use, land use change and forestry sectors are absorbing GHG emissions in Chile and has been consequently recorded as a sink in the GHG emissions registry 
data since 1990. Government of Chile, Ministry of the Environment, “Tendencia Nacional”, at: https://snichile.mma.gob.cl/resultados-principales/ 
44 IMF elibrary, “ Chile: Technical Assistance Report – An Evaluation of Improved Green Tax Options” (2023), at: Chile: 
https://www.elibrary.imf.org/view/journals/002/2023/035/article-A001-en.xml?  
45 From October 2021 to September 2022, electricity generation derived from wind and solar (27.5%), coal (26.5%), hydro (21.8%) and gas (18.9%) in Chile. EMBER, “Wind and 
solar overtake coal in Chile”, (2022), at: https://ember-climate.org/insights/research/wind-and-solar-overtake-coal-in-chile/  
46 IEA, “Net zero by 2050: A roadmap for the global energy sector”, at: https://iea.blob.core.windows.net/assets/deebef5d-0c34-4539-9d0c-10b13d840027/NetZeroby2050-
ARoadmapfortheGlobalEnergySector_CORR.pdf  
47 The Global Gender Gap Index benchmarks the current state and evolution of gender parity across four key dimensions: i) economic participation and opportunity; ii) 
educational attainment; iii) health and survival; and iv) political empowerment.  
World Economic Forum, “Global Gender Gap Report 2024”, (2024), at: https://www3.weforum.org/docs/WEF_GGGR_2024.pdf 
48 Ibid.  

https://www.energia.gob.cl/sites/default/files/energia_2050_-_politica_energetica_de_chile.pdf
https://www.energia.gob.cl/sites/default/files/energia_2050_-_politica_energetica_de_chile.pdf
https://climateknowledgeportal.worldbank.org/sites/default/files/2021-07/15916-WB_Chile%20country%20Profile-WEB%20%281%29.pdf
https://climateknowledgeportal.worldbank.org/sites/default/files/2021-07/15916-WB_Chile%20country%20Profile-WEB%20%281%29.pdf
https://snichile.mma.gob.cl/resultados-principales/
https://www.elibrary.imf.org/view/journals/002/2023/035/article-A001-en.xml
https://ember-climate.org/insights/research/wind-and-solar-overtake-coal-in-chile/
https://iea.blob.core.windows.net/assets/deebef5d-0c34-4539-9d0c-10b13d840027/NetZeroby2050-ARoadmapfortheGlobalEnergySector_CORR.pdf
https://iea.blob.core.windows.net/assets/deebef5d-0c34-4539-9d0c-10b13d840027/NetZeroby2050-ARoadmapfortheGlobalEnergySector_CORR.pdf
https://www3.weforum.org/docs/WEF_GGGR_2024.pdf
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levels in the workforce.49 However,  women held a global average of 19.7% of board seats in 2021 

with slow progress (2.8%) compared to 201950 and occupied less than 30% of senior management 

roles in business globally.51,52  

The Government of Chile identifies the higher representation of women on boards of directors as a 

material issue for the country and has adopted initiatives to promote gender diversity. The 

Government introduced a gender quota programme on the boards of state-owned companies 

starting in 2014 with the goal of reaching 40% of women representation on the boards by 2020. This 

programme surpassed the goal and was codified into law in 2021.53 However, in Chile’s private 

companies, women held 11.9% of board seats in 2022. When combined with state-owned 

enterprises, the national average for female representation on boards rose to 14%.54  

In terms of applicability, KPI 3 applies to companies that report to the CMF, which covers publicly 

listed companies, stock companies issuing debt securities, banks and financial institutions, third-

party funds other than pension funds, and the applicable state-owned companies. In 2024, Chilean 

market capitalization accounted for 79.3% of its nominal GDP.55 Given that the economic importance 

of the companies in scope and the expected effect this can have for other companies in Chile, KPI 3 

is considered highly applicable in scope with an elevated scope of influence.  

Methodology and Comparability with Benchmarks 

Chile’s definition and methodology to calculate KPI 3 is clear and consistent based on it being 

measured as the total number of women board members compared to the total number of board of 

director positions across all companies that report to the CMF under regulations No. 386 and No. 

461. The KPI is highly material and directly linked to the country’s performance on a key social 

parameter related to gender parity. Chile ranks 47th out of 146 countries assessed and 12th out of 22 

countries in Latin America and the Caribbean by the Global Gender Gap Index. The KPI is of 

particular relevance in closing the gender gap in the country. Internationally, Chile’s growth 

trajectory is aligned with global paths such as MSCI’s projection of 30% by 2026 and 50% by 2040.56 

This highlights the KPI’s benchmarkability, as it can be measured against established international 

indices. 

KPI 4a: Percentage of 

protected areas and/or Other 

Effective Area-Based 

Conservation Measures 

(OECMs) in terrestrial 

ecosystems (including inland 

We have assessed KPIs 4a and 4b as Very Strong given that they both: i) are highly material to 

Chile’s environmental objectives; ii) have a high scope of applicability; iii) are a direct measure of 

performance on a highly material issue; iv) have a clear and consistent methodology that is 

externally defined; and v) support comparisons against an external benchmark. 

Materiality and Relevance 

 
49 World Economic Forum, “The key to closing the gender gap? Putting more women in charge”, (2017), at: https://www.weforum.org/agenda/2017/11/women-leaders-key-
to-workplace-equality-closing-the-gender-gap/  
50 Deloitte, “Women in the boardroom: A global perspective”, at: https://www2.deloitte.com/sg/en/pages/risk/articles/women-in-the-boardroom-global-perspective-seventh-
edition.html  
51 The World Economic Forum’s report identifies women representing only 27% of all managerial positions in 2020. World Economic Forum, “Global Gender Gap Report 
2021”, at: https://www.weforum.org/reports/global-gender-gap-report-2021  
52 As of 2020, women occupied only 29% of senior management roles in business globally. Grant Thornton, “Women in Business report 2020”, (2020), at: 
https://www.grantthornton.global/globalassets/1.-member-firms/global/insights/women-in-business/2020/women-in-business-2020_report.pdf  
53 Ley 21,356, (2021), at: https://www.bcn.cl/leychile/navegar?idNorma=1162243  
54 Government of Chile, Ministry of Finance, “Cuarto Reporte De Indicadores de Género en Las Empresas En Chile 2022”, at: https://www.economia.gob.cl/wp-
content/uploads/2023/03/original-cuarto-reporte-indicadores-genero-2022-digital.pdf  
55 The World Bank, “Market capitalization of listed domestic companies (% of GDP) – Chile”, (2024), at: 
https://data.worldbank.org/indicator/CM.MKT.LCAP.GD.ZS?locations=CL   
56 MSCI Sustainability Institute, “Men on Boards”, (2024), at: https://www.msci-institute.com/themes/society/men-on-boards/   

https://www.weforum.org/agenda/2017/11/women-leaders-key-to-workplace-equality-closing-the-gender-gap/
https://www.weforum.org/agenda/2017/11/women-leaders-key-to-workplace-equality-closing-the-gender-gap/
https://www2.deloitte.com/sg/en/pages/risk/articles/women-in-the-boardroom-global-perspective-seventh-edition.html
https://www2.deloitte.com/sg/en/pages/risk/articles/women-in-the-boardroom-global-perspective-seventh-edition.html
https://www.weforum.org/reports/global-gender-gap-report-2021
https://www.grantthornton.global/globalassets/1.-member-firms/global/insights/women-in-business/2020/women-in-business-2020_report.pdf
https://www.bcn.cl/leychile/navegar?idNorma=1162243
https://www.economia.gob.cl/wp-content/uploads/2023/03/original-cuarto-reporte-indicadores-genero-2022-digital.pdf
https://www.economia.gob.cl/wp-content/uploads/2023/03/original-cuarto-reporte-indicadores-genero-2022-digital.pdf
https://data.worldbank.org/indicator/CM.MKT.LCAP.GD.ZS?locations=CL
https://www.msci-institute.com/themes/society/men-on-boards/
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waters) relative to the total 

national land surface area (%) 

KPI 4b: Percentage of national 

terrestrial ecosystems 

(including inland waters) in 

protected areas that meet all 

key effectiveness metrics of 

governance, planning, 

personnel and monitoring 

relative to the total national 

land surface area (%) 

 

  

 

Chile is a highly biodiverse country, ranking 67th out of 210 countries on the Global Biodiversity 

Index.57 The country is also home to a rare and highly diverse range of terrestrial land vertebrates, 

with 102 out of 656 land vertebrates being endemic or unique to Chile’s local biodiversity.58 While 

Chile is one of the few countries in Latin America and the Caribbean region that has increased its 

forest cover over the years, pressures from invasive species, land-use change, and unsustainable 

fishing practices continue to remain a challenge.59 In 2023, Chile enacted Law 21600 and 

established SBAP to enable the conditions required to meet the global 30x30 target of KMGBF60 and 

contribute to the country’s national biodiversity-related commitments in its NDC. 

Regarding management of its protected areas, Chile faces significant challenges due to limited 

funding and personnel. Compared to countries with similar income levels, Chile allocates one of the 

lowest budgets to protected areas and has fewer park rangers per hectare than countries such as 

Colombia, Mexico, Algeria, and Ethiopia, which have more than twice the number of rangers per 

protected area. Additionally, Chile ranks 199th globally in terms of rangers per hectare, falling behind 

countries like Chad, Peru and Zambia. In contrast, countries with strong biodiversity policies have 

demonstrated that increasing the investment in protected area management leads to enhanced 

conservation outcomes and economic benefits.61,62 

In terms of applicability, KPI 4a applies to all terrestrial areas (including inland waters) within Chile. 

The KPI aims to increase the share of protected areas, which is at 21.6% as of 2024, and is highly 

applicable to a material issue pertaining to biodiversity and OECMs, which will be considered under 

the KPI once they achieve legal designation. KPI 4b is highly applicable to all protected areas on 

Chile’s terrestrial land, which is expected to increase over time. Additionally, increasing the acreage 

of the protected areas is expected to lead to environmental benefits for the region’s biodiversity. 

Methodology and Comparability with Benchmarks 

Chile’s definition and methodology to calculate KPI 4a is clear and consistent due to the use of 

Protected Planet’s data and information from the Ministry of Environment, which provides annual 

coverage per the decrees of protected areas and/or recognized OECMs. The KPI adopts the 

calculation and monitoring methodology of the KMGBF and facilitates comparison with Target 3 of 

the KMGBF.  

The calculation methodology for KPI 4b is clear and consistent, based on distinctly defined sub-

components – governance, planning, personnel and monitoring – and the ease of calculation.  

KPI 4b relies on external standards, including the IUCN’s Green List, which the KMGBF references for 

measuring progress on the four components. KPI 4b is considered aligned with the intention of 

KMGBF’s Target 3, which emphasizes not only expanding protected areas but also ensuring their 

effective and equitable management. Therefore, KPI 4b is regarded as comparable to the KMGB 

framework.  

 
57 WorldoStats, “Global Biodiversity Rankings by Country”, (2025), at: https://worldostats.com/country-stats/biodiversity-rank-by-country/  

58 E.O. Wilson Biodiversity Foundation, “National Report Card: Chile”, at: https://eowilsonfoundation.org/national-report-card/chile/  
59 OEDC, “OECD Environmental Performance Reviews: Chile 2024”, at: https://www.oecd.org/en/publications/2024/03/oecd-environmental-performance-reviews-chile-
2024_ce98cfc1.html  
60 United Nations Environment Programme, “Kunming-Montreal Global Biodiversity Framework”, (2022), at: https://www.unep.org/resources/kunming-montreal-global-
biodiversity-framework#:~:text=Among%20the%20twenty%2Dthree%20targets,year%20reduction%20in%20harmful%20subsidies   
61 Nature Sustainability, “Protected area personnel and ranger numbers are insufficient to deliver global expectations”, (2022), at: https://www.nature.com/articles/s41893-
022-00970-0.pdf  
62 World Bank Group, “Banking on Protected Areas”, (2021), at: https://openknowledge.worldbank.org/server/api/core/bitstreams/2f5a3c06-8ce4-5d7c-a803-
3c925a38adcc/content  

https://worldostats.com/country-stats/biodiversity-rank-by-country/
https://eowilsonfoundation.org/national-report-card/chile/
https://www.oecd.org/en/publications/2024/03/oecd-environmental-performance-reviews-chile-2024_ce98cfc1.html
https://www.oecd.org/en/publications/2024/03/oecd-environmental-performance-reviews-chile-2024_ce98cfc1.html
https://www.unep.org/resources/kunming-montreal-global-biodiversity-framework#:~:text=Among%20the%20twenty%2Dthree%20targets,year%20reduction%20in%20harmful%20subsidies
https://www.unep.org/resources/kunming-montreal-global-biodiversity-framework#:~:text=Among%20the%20twenty%2Dthree%20targets,year%20reduction%20in%20harmful%20subsidies
https://www.nature.com/articles/s41893-022-00970-0.pdf
https://www.nature.com/articles/s41893-022-00970-0.pdf
https://openknowledge.worldbank.org/server/api/core/bitstreams/2f5a3c06-8ce4-5d7c-a803-3c925a38adcc/content
https://openknowledge.worldbank.org/server/api/core/bitstreams/2f5a3c06-8ce4-5d7c-a803-3c925a38adcc/content
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Calibration of Sustainability Performance Targets 

Overall SPT Assessment 

 SPT SPT Ambitiousness 

SPT 1a: Achieve annual GHG emissions of 95 MtCO2e 
by 2030  

SPT 1b: A maximum of 1,100 MtCO2e between 2020 
and 2030 

Not Aligned 
Moderately 
Ambitious 

Ambitious 
Highly 

Ambitious 

SPT 2a: Achieve 50% of electricity generated from 
non-conventional renewable sources by 2028  

SPT 2b: Achieve 60% electricity generation derived 
from non-conventional renewable sources by 2032 

Not Aligned 
Moderately 
Ambitious 

Ambitious 
Highly 

Ambitious  

SPT 3: Achieve at least 40% of women representation 
on boards of directors at companies that report to 
CMF by 2031 

Not Aligned 
Moderately 
Ambitious 

Ambitious 
Highly 

Ambitious 

SPT 4a: Achieve at least 30% of the national 
terrestrial ecosystems (including inland waters) 
covered by protected areas and/or Other Effective 
Area-Based Conservation Measures (OECMs) by 
2030 

Not Aligned 
Moderately 
Ambitious 

Ambitious 
Highly 

Ambitious 

SPT 4b: Achieve at least 10% of national terrestrial 
ecosystems (including inland waters) in protected 
areas that meet all key effectiveness metrics of 
governance, planning, personnel, and monitoring by 
2030 

Not Aligned 
Moderately 
Ambitious 

Ambitious 
Highly 

Ambitious 

 

Past Performance and SPTs 

 

Chile’s past performance and SPTs are as follows:  

Table 2: Past Performance and SPTs 

KPI 2018 2019 2020 2021 2022 2023 2024 SPT 

2028 

SPT 

2030 

SPT 

2031 

SPT 

2032 

KPI 1 109.46 
(baseline) 

111.03 105.55 110.7 111.0 - - - 95.0 N/A N/A 

KPI 2 17% 19% 22% 27% 
(baseline) 

33% 37% 40% 50% N/A N/A 60% 

KPI 3 - 10.6% 10.5% 12.7% 14.0% 
(baseline) 

15.9% 22.1% - N/A 40% N/A 

KPI 4a63 
18.5% 20.4% 20.9% 20.9% 21.0% 21.0% 

21.6% 
(baseline) 

- 30% 
N/A N/A 

KPI 4b 0% 0% 0% 0% 0% 0% 0% 
(baseline) 

- 10% N/A N/A 

 

Alignment with Issuer  

Sustainability Strategy 

We have assessed the SPTs to be aligned with Chile’s sustainability mandate.  

Related to SPT 1, Chile’s NDC outlines its medium-term 2030 target in line with achieving the long-term 

goal of GHG neutrality by 2050. The 2030 target includes both components of SPT 1: i) achieve an absolute 

GHG emissions level of 95 MtCO2e by 2030; and ii) do so without exceeding a maximum total of 

1,100 MtCO2e between 2020 and 2030.64 To achieve this, Chile has developed its Long-Term Climate 

Strategy, which establishes more than 400 measures in key sectors to lead the country to carbon 

 
63 Historical data for KPI 4a is available at the World Database on Protected Areas where the compilation and management is carried out by United Nations Environment 
World Conservation Monitoring Centre in collaboration with governments, non-governmental organizations, academia and industry.  
Protected Planet, “Discover the world’s protected and conserved areas”, at: https://www.protectedplanet.net/en   
64 Government of Chile, “Chile’s Nationally Determined Contribution – Update 2020”, at: https://unfccc.int/sites/default/files/NDC/2022-06/Chile%27s_NDC_2020_english.pdf  

https://www.protectedplanet.net/en
https://unfccc.int/sites/default/files/NDC/2022-06/Chile%27s_NDC_2020_english.pdf
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neutrality by 2050, including maximum emissions targets for each economic sector to meet the national 

emissions budget of 1,100 MtCO2e.65 In this context, SPTs 1a and 1b are aligned with Chile’s climate goals. 

Related to SPT 2a and 2b, the Government of Chile has developed national policies to both reduce 

emissions and improve the emissions profile of the country’s energy mix. Chile’s National Energy Policy 

2050 outlines the country’s goals of achieving 80% renewable energy by 2030 and 100% zero-emission 

energy by 2050.66 Chile’s LTCS further outlines targets to phase out 65% of coal-fired power generation 

from the national grid by 2025 and completely convert or close coal-fired plants by 2040.67 NCRE is 

highlighted as part of a specific subset of Chile’s overall renewable energy goals, as it is distinguished 

from energy generated by large hydroelectric projects, which have been controversial in the country.68 

Furthermore, hydroelectric power poses an additional risk of unreliability, given the increased prevalence 

of droughts and other hydrological changes in the country as a result of climate change.69 Therefore, Chile 

has incorporated the target of achieving 20% NCRE by 2025 in Law No. 20698,70 and set the targets of 50% 

and 60% NCRE in the Long-Term Energy Plan 2023-2027.71 Therefore, SPTs 2a and 2b are aligned with 

Chile’s renewable energy goals.  

Regarding SPT 3, the Government of Chile has taken on international and national initiatives to address 

gender inequality. Chile has ratified the Convention on the Elimination of All Forms of Discrimination 

Against Women in 1989,72 and adopted the Beijing Platform for Action in 199573 and the ILO Centenary 

Declaration for the Future of Work in 2019,74 thus committing to achieving gender equality in opportunity 

and treatment at work. In its 2023-26 strategic plan, the Government prioritizes strategic objectives and 

actions for gender equality, such as equal participation and economic empowerment. In addition, Chile 

has been promoting the presence of women on boards of directors at state-owned companies since 

2014.75 The Government codified this policy in a 2021 law that mandates a minimum of 40% women 

representation on boards of directors of state-owned companies.76 Given the achievement of the 40% 

threshold at state-owned companies,77 the Government is now considering establishing a mandatory 

quota for companies under the scope of the CMF.78 In this context, SPT 3 is fully aligned with Chile’s 

strategy to promote gender equality and diversity.  

Regarding SPTs 4a and 4b, the Government of Chile has established national goals and legal frameworks 

for protected areas aimed at conserving its biodiversity and responding to climate change. The 

government aligns its national goals with international agreements, such as the KMGBF’s 30x30 target of 

 
65 Government of Chile, “Environment, Science and Energy Ministries launch Long-Term Climate Strategy that sets out the path to carbon neutrality”, at: 
https://www.gob.cl/en/news/environment-science-and-energy-ministries-launch-long-term-climate-strategy-sets-out-path-carbon-neutrality/    
66 Government of Chile, Ministry of Energy,, “Anteproyecto Política Energética Nacional Actualizada Y Su Eae”, at: https://energia.gob.cl/consultas-publicas/anteproyecto-
politica-energetica-nacional-actualizada-y-su-eae  
67 Government of Chile, “Chile’s long-term climate strategy”, (2021), at: https://unfccc.int/sites/default/files/resource/CHL_LTS_2021_EN_0.pdf  
68 Natural Resource Defense Council, “The Rise of Chile’s River Protectors”, at: https://www.nrdc.org/stories/rise-chiles-river-protectors  
69 World Bank Group, “Climate Risk Profile – Chile” (2021), at: https://climateknowledgeportal.worldbank.org/sites/default/files/2021-07/15916-
WB_Chile%20country%20Profile-WEB%20%281%29.pdf  
70 Ley 20698, at: https://www.bcn.cl/leychile/navegar?idNorma=1055402  
71 Government of Chile, Ministry of Energy, “Planificacion Energetica de Largo Plazo”, (2021), at: https://energia.gob.cl/sites/default/files/documentos/pelp2023-
2027_informe_preliminar.pdf  
72 United Nations, “Convention on the Elimination of All Forms of Discrimination against Women”, at: https://www.ohchr.org/en/instruments-
mechanisms/instruments/convention-elimination-all-forms-discrimination-against-women  
73 UN Women, “The Beijing Platform for Action”, at: https://beijing20.unwomen.org/en/about  
74 ILO, “ILO Centenary Declaration for the Future of Work”, at: https://www.ilo.org/global/about-the-ilo/mission-and-objectives/centenary-declaration/lang--en/index.htm  
75 Government of Chile, Ministry of Finance, “Cuarto Reporte De Indicadores de Género en Las Empresas En Chile 2022”, at: https://www.economia.gob.cl/wp-
content/uploads/2023/03/original-cuarto-reporte-indicadores-genero-2022-digital.pdf 
76 Government of Chile, “Ley 21356”, at: https://www.bcn.cl/leychile/navegar?idNorma=1162243  
77 Government of Chile, Ministry of Finance, “Cuarto Reporte De Indicadores de Género en Las Empresas En Chile 2022”, at: https://www.economia.gob.cl/wp-
content/uploads/2023/03/original-cuarto-reporte-indicadores-genero-2022-digital.pdf  
78 Government of Chile, Ministry of the Economy, Development and Tourism, “Proyecto ‘Más Mujeres en Directorios’ inicia su discusión en la Cámara de Diputados”, at: 
https://www.economia.gob.cl/2022/12/01/proyecto-mas-mujeres-en-directorios-inicia-su-discusion-en-la-camara-de-diputados.htm   

https://www.gob.cl/en/news/environment-science-and-energy-ministries-launch-long-term-climate-strategy-sets-out-path-carbon-neutrality/
https://energia.gob.cl/consultas-publicas/anteproyecto-politica-energetica-nacional-actualizada-y-su-eae
https://energia.gob.cl/consultas-publicas/anteproyecto-politica-energetica-nacional-actualizada-y-su-eae
https://unfccc.int/sites/default/files/resource/CHL_LTS_2021_EN_0.pdf
https://www.nrdc.org/stories/rise-chiles-river-protectors
https://climateknowledgeportal.worldbank.org/sites/default/files/2021-07/15916-WB_Chile%20country%20Profile-WEB%20%281%29.pdf
https://climateknowledgeportal.worldbank.org/sites/default/files/2021-07/15916-WB_Chile%20country%20Profile-WEB%20%281%29.pdf
https://www.bcn.cl/leychile/navegar?idNorma=1055402
https://energia.gob.cl/sites/default/files/documentos/pelp2023-2027_informe_preliminar.pdf
https://energia.gob.cl/sites/default/files/documentos/pelp2023-2027_informe_preliminar.pdf
https://www.ohchr.org/en/instruments-mechanisms/instruments/convention-elimination-all-forms-discrimination-against-women
https://www.ohchr.org/en/instruments-mechanisms/instruments/convention-elimination-all-forms-discrimination-against-women
https://beijing20.unwomen.org/en/about
https://www.ilo.org/global/about-the-ilo/mission-and-objectives/centenary-declaration/lang--en/index.htm
https://www.economia.gob.cl/wp-content/uploads/2023/03/original-cuarto-reporte-indicadores-genero-2022-digital.pdf
https://www.economia.gob.cl/wp-content/uploads/2023/03/original-cuarto-reporte-indicadores-genero-2022-digital.pdf
https://www.bcn.cl/leychile/navegar?idNorma=1162243
https://www.economia.gob.cl/wp-content/uploads/2023/03/original-cuarto-reporte-indicadores-genero-2022-digital.pdf
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ensuring at least 30% of terrestrial, inland water, coastal and marine areas are effectively conserved and 

managed.79 Furthermore, under Law No. 21600, the Government has established the SBAP as a dedicated 

national authority for creating and effectively managing protected areas and biodiversity.80 

Please refer to the Issuer Overview and Strategy Section for more details. 

SPT 1a: Achieve annual GHG 

emissions of 95 MtCO2e by 

2030 

SPT 1b: Achieve a maximum of 

1,100 MtCO2e between 2020 and 

2030 

We have assessed SPT 1 as Ambitious given that: i) it exhibits an improvement against past performance; 

ii) it is above the targets set by its peers; and iii) its trajectory is consistent with science-based targets for 

GHG emissions for limiting global warming to 2°C. 

Baseline 

For SPT 1, Chile has set the baseline at 2018 to align with its commitments under its NDC. 

Strategy to Achieve SPT 1 

Chile intends to achieve SPT 1 through the following strategies: 

× Climate Change Law: Chile adopted its Climate Change Law in 2022, codifying the 2050 

carbon neutrality target and NDC targets into domestic law and establishing a governance 

framework and regulatory instruments for implementing targets to tackle climate change 

effects.81  

× National policy for decommissioning coal: The Government of Chile has established a plan for 

decommissioning the country’s coal-power plants. The plan would lead to 50% of total coal 

plants going offline and being partially replaced with NCRE generation by 2025. Chile aims to 

have all its coal plants decommissioned by 2040 or earlier.82,83   

× Green hydrogen strategy: The Government of Chile has identified green hydrogen as a key 

lever in its decarbonization goals and aims to have green hydrogen make up 20% of the 

country’s fuel mix by 2040.84 In 2020, the Government published a Green Hydrogen National 

Strategy that outlines ambitions to develop a competitive green hydrogen industry by 2025 

and become a global market leader by 2030.85 

× Green taxes: The Government implemented three GHG emissions taxes under its Financial 

Strategy on Climate Change: i) on the sale of light vehicles according to their urban emissions 

performance, specifically NOx; ii) on fixed sources of NOx, particulate matter and SO2 

emissions; and iii) a direct carbon tax on fixed emissions sources.86 

× Energy efficiency law: Chile’s Law No. 21305 on Energy Efficiency (including in the primary 

energy consumption sectors, such as buildings, products and vehicles) establishes and 

 
79 Government of Chile, “Target 3 of the Global Biodiversity Framework: 30×30”, at: https://mma.gob.cl/meta-30x30/  
80 Pew, “A New Beginning for Chile’s Protected Areas”, (2024), at: https://www.pew.org/en/research-and-analysis/articles/2024/02/21/a-new-beginning-for-chiles-protected-
areas  
81 Climate Law, “Chile adopts new climate change framework law: a paradigm shift”, (2022), at: https://blogs.law.columbia.edu/climatechange/2022/06/22/chile-adopts-
new-climate-change-framework-law-a-paradigm-shift/  
82 Government of Chile – Ministry of Energy, “Estrategia de Transición Justa en el sector Energía”, at: 
https://energia.gob.cl/sites/default/files/documentos/estrategia_transicion_justa_2021.pdf  
83 Chile is contemplating to strengthen the coal phase-out plan to advance the decommissioning by 2030. Climate Action Tracker, “Chile”, at: 
https://climateactiontracker.org/countries/chile/   
84 Government of Chile, “Environment, Science and Energy Ministries launch Long-Term Climate Strategy that sets out the path to carbon neutrality”, at: 
https://www.gob.cl/en/news/environment-science-and-energy-ministries-launch-long-term-climate-strategy-sets-out-path-carbon-neutrality/ 
85 Gobierno de Chile, “Estrategia Nacional de Hidrógeno Verde”, (2020), at: estrategia_nacional_de_hidrogeno_verde_-_chile.pdf  
86 Government of Chile, Ministry of Finance, “Chile: Financial Strategy on Climate Change” (2019), at: https://cambioclimatico.mma.gob.cl/wp-
content/uploads/2020/12/Financial-Strategy-on-Climate-Change-Chile-EN.pdf  
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https://www.pew.org/en/research-and-analysis/articles/2024/02/21/a-new-beginning-for-chiles-protected-areas
https://www.pew.org/en/research-and-analysis/articles/2024/02/21/a-new-beginning-for-chiles-protected-areas
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https://blogs.law.columbia.edu/climatechange/2022/06/22/chile-adopts-new-climate-change-framework-law-a-paradigm-shift/
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https://energia.gob.cl/sites/default/files/estrategia_nacional_de_hidrogeno_verde_-_chile.pdf
https://cambioclimatico.mma.gob.cl/wp-content/uploads/2020/12/Financial-Strategy-on-Climate-Change-Chile-EN.pdf
https://cambioclimatico.mma.gob.cl/wp-content/uploads/2020/12/Financial-Strategy-on-Climate-Change-Chile-EN.pdf
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updates the country’s National Energy Efficiency Plan, which includes a registry of consumer 

energy management capacity; regulations for the implementation of energy management 

systems; energy ratings of buildings; and energy efficiency standards of vehicles. According to 

the law, the Ministry of Energy must prepare a national energy efficiency plan every five years, 

with the first plan aiming to reduce energy intensity by at least 10% by 2030 from a 2019 

baseline.87,88  

Ambitiousness 

As part of Chile’s GHG emissions reduction plan, emissions are projected to follow an upward trajectory 

before peaking in 2025 and then decrease to 95 MtCO2e by 2030.89 This indicates an improvement over 

past performance on emissions reduction. 

Regarding comparison with peers, Chile’s 2030 GHG emissions target received a high rating from the 

Climate Change Performance Index 2024 when compared to a well-below 2°C benchmark, placing it 12th 

in the list of high-performing countries assessed.90 Additionally, Chile’s SPT commits to limiting its 

cumulative GHG emissions between 2020 and 2030 to 1,100 MtCO2e, which will be a significant 

contribution towards limiting global warming, as the extent to which global temperature will rise over the 

coming decades is greatly dependent on cumulative GHG emissions.91 As many emissions reduction 

scenarios focus primarily on targets to be met by 2050, total emissions may grow significantly up to that 

point. Chile’s cumulative emissions goal for the decade of 2020-30 exemplifies a commitment to more 

immediate progress on the issue and supports its alignment with science-based GHG emissions targets.  

In addition, per the Climate Action Tracker’s Fair Share Target approach,92 the absolute emissions target of 

95 MtCO2e was rated as “almost sufficient” in 2024, which indicates that if “all governments were to follow 

Chile’s approach, warming could be held below 2°C with a likely probability (66% or greater), but not ‘well 

below 2°C’ or below 1.5°C”.93  

Based on this context, we consider SPT 1 to be Ambitious. 

SPT 2a: Achieve 50% of 

electricity generated from non-

conventional renewable 

sources by 2028  

SPT 2b: Achieve 60% of 

electricity generated from non-

conventional renewable sources 

by 2032 

We have assessed SPT 2 as Highly Ambitious given that it: i) is aligned with past performance; ii) cannot 

be compared with peer performance; and iii) is above science-based targets that would lead to a net-zero 

energy sector by 2050 and limit global temperature rise to 1.5°C. 

Baseline 

For SPT 2, Chile has set the baseline at 2021 to align with its National Energy Policy. 

Strategy to Achieve SPT 2 

Chile intends to achieve SPT 2 through the following strategies: 

× Quota obligation: Chile’s laws No. 20257 and No. 20698 establish a quota obligation for 

 
87 IEA, “Energy Efficiency Law”, (2022), at: https://www.iea.org/policies/12870-energy-efficiency-law  
88 International Bar Association, “Chile’s new Energy Efficiency Law”, (2021), at: https://www.ibanet.org/chile-energy-efficiency-law  
89 Government of Chile, “Chile’s Nationally Determined Contribution – Update 2020”, at: https://unfccc.int/sites/default/files/NDC/2022-06/Chile%27s_NDC_2020_english.pdf 
90 Climate Change Performance Index, “Chile”, (2024), at: https://ccpi.org/country/chl/    
91 WRI, “Chile's Enhanced Climate Plan Sets an Example for Other Countries”, (2020), at: https://www.wri.org/insights/chiles-enhanced-climate-plan-sets-example-other-
countries  
92 CAT’s “Fair Share Target” approach evaluates the level of effort of a government’s target or policies against what could be considered a ”fair share” contribution to the 
global effort in reducing greenhouse gas emissions based on (1) historical responsibility for past emissions, (2) the capacity to pay for emissions reductions, (3) potential for 
reducing emissions, (4) sharing emissions on an equal per capita basis, and (5) the need for sustainable development. For more information please visit: 
https://climateactiontracker.org/documents/874/CAT_2021-09_RatingMethodology_FullDescriptionNewSystem.pdf  
93 Climate Action Tracker, “Chile”, (2024) at: https://climateactiontracker.org/countries/chile/  
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electricity sales to incorporate an incrementally increasing share of NCRE, to 20% by 2025.94 In 

addition, there is a bill under discussion in Chile’s congress that aims to establish an annual 

quota of 60% of power from NCRE and 40% during individual time blocks for energy producers 

by 2030.95  

× Favourable conditions for NCRE generation: By accelerating electric transmission projects 

across the country, the Government of Chile has facilitated an increase in the number of 

private actors participating in energy generation and accessing the grid, which has created 

pathways for more NCRE projects to be developed. Chile’s Development Zone programme also 

promotes regional networking of electricity grids, making new NCRE projects more easily 

connectable with consumer bases.96,97 

× Fiscal and financial tools: Chile has imposed a carbon tax on emissions from power plants of 

50 MW or more and has provided fiscal support for renewables, such as subsidies for pre-

investment or feasibility studies.98 The Government of Chile’s only commercial bank, 

BancoEstado, has a series of unique lending instruments designed to promote green financing. 

Some of these instruments include specialized financing for renewable energy projects and 

loans for small and medium-size companies to improve their energy efficiency. Additionally, as 

a member of the UN Framework Convention on Climate Change (UNFCCC), Chile participates 

in the Green Climate Fund.99  

× Technology-specific support: In the specific cases of geothermal and solar, Law No. 19657 

provides a regulatory framework for geothermal exploration and development, including 

subsidies for concentrated solar power projects and solar roofs on public buildings.100   

Ambitiousness 

Regarding historical performance, between 2018 and 2024, the share of NCRE in Chile’s electricity mix 

increased from 17% to 40%, representing an annual average growth rate of 15.7%. Chile aims to move the 

country’s electricity mix to 50% NCRE by 2028 and 60% by 2032. The 2028 target represents an average 

annual growth rate of 9.1% compared to 2021 and a rate of 5.4% compared to 2024. Meanwhile, the 2032 

target represents an average annual growth rate of 7.5% compared to 2021 and a rate of 5.0% compared 

to 2024. While achieving the SPT requires an annual growth rate that falls below past performance, the 

percentage growth achieved in earlier stages can be substantially higher given the low baseline. Thus, 

SPT 2 is aligned with Chile’s past performance. 

Peer performance was not available because countries vary significantly per their economic structures, 

size, population, etc. 

As for science alignment, the IEA’s Roadmap to Net Zero 2050 outlines a target of 61% of global electricity 

sourced from renewable power by 2030. The roadmap’s intermediate target for 2030 is consistent with the 

 
94 IRENA, “Renewable Energy Policy Brief: Chile”, (2015), at: https://www.irena.org/-
/media/Files/IRENA/Agency/Publication/2015/IRENA_RE_Latin_America_Policies/IRENA_RE_Latin_America_Policies_2015_Country_Chile.pdf?la=en&hash=304E17839F669D9E
62CD40C68391A31364F97892   
95 Bnamericas, “Chile renewable energy bill advances in congress”, (2023), at: https://www.bnamericas.com/en/news/chile-renewable-energy-bill-advances-in-congress  
96 Javier G. M., (2016), “Renewable energy financing: the case of Chile”, at: https://www.oecd.org/env/researchcollaborative/RE_finance_Chile_formatted.pdf  
97 IRENA, “Renewable Energy Policy Brief: Chile”, (2015), at: https://www.irena.org/-
/media/Files/IRENA/Agency/Publication/2015/IRENA_RE_Latin_America_Policies/IRENA_RE_Latin_America_Policies_2015_Country_Chile.pdf?la=en&hash=304E17839F669D9E
62CD40C68391A31364F97892 
98 Ibid.  
99 Green Climate Fund, “Governance”, at: https://www.greenclimate.fund/about/governance  
100 Ibid.  
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https://www.greenclimate.fund/about/governance
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pathway of limiting the global temperature rise to 1.5°C.101 When broken down by projected energy source, 

the roadmap estimates that 45% of this total electricity will come from non-hydroelectric renewable 

electricity sources, which, in the absence of a direct comparison, can be used as an approximate 

equivalent to Chile’s NCRE. Chile’s targets of 50% NCRE by 2028 and 60% NCRE by 2032 are well above 

this IEA global target of 45% non-hydroelectric renewable electricity by 2030. When considered alongside 

Chile’s total renewable electricity goal of 80% by 2030, this represents a clear overall trajectory that is 

significantly above the IEA’s 2030 target. Given this, we consider the target to be well beyond a threshold 

that is considered aligned with a 1.5°C.  

In this context, we consider SPT 2 to be Highly Ambitious. 

SPT 3: Achieve at least 40% of 

women representation on 

boards of directors at 

companies that report to CMF 

by 2031 

We consider Chile’s SPT 3 as Highly Ambitious given that it: i) is above past performance; ii) is a regional 

outperformer; and iii) cannot align with a science-based benchmark due to non-availability. 

Baseline 

For SPT 3, Chile has set the baseline at 2021 to align with its action plan for gender parity. 

Strategy to Achieve SPT 3 

Chile intends to achieve SPT 3 through the following strategies: 

× The Government of Chile has taken measures to increase gender diversity in public companies 

and in March 2022, 50% of the 94 new board members of public companies were women.102 

The Government has established the Energía + Mujer programme to promote diverse 

management and leadership in sectors historically dominated by men, such as the energy 

sector.103   

× Chile intends to establish a mandatory quota for women’s representation on boards of 

directors at all companies, both public and private, under the scope of CMF. The bill is under 

discussion in the Chilean congress. If adopted, it would establish a quota of 20% for the first 

three years and increase the quota to 40% in the fourth and fifth years. In the first five years 

upon adoption, companies that do not meet the quota would have to explain the reason for 

their non-compliance. In the sixth year, the quota would be mandatory, and the CMF would 

sanction non-compliant companies.104 

Ambitiousness 

Regarding historical performance, between 2019 and 2024, the percentage of women representation in 

board of directors increased from 10.6% to 22.1%, representing an increase of 2.3 percentage points per 

annum. To achieve SPT 3 or the 2031 target, the ratio of women will need to grow by 2.9 and 2.6 

percentage points annually, versus the 2022 and 2024 baselines, respectively, which is above past 

performance.  

For peer comparison, we conducted an analysis of different measures being implemented to advance 

women on boards of directors in the Latin American region. While there have been programmes and 

 
101 IEA, “Net Zero by 2050 A Roadmap for the Global Energy Sector”, at: https://iea.blob.core.windows.net/assets/4719e321-6d3d-41a2-bd6b-461ad2f850a8/NetZeroby2050-
ARoadmapfortheGlobalEnergySector.pdf  
102 Government of Chile, Ministry of Finance, “Chile’s Sustainability-Linked Bonds Report June 2024”, at: https://www.hacienda.cl/english/work-areas/international-
finance/public-debt-office/esg-bonds/sustainability-linked-bonds/annual-reports/2024-sustainability-linked-bonds-report  
103 Government of Chile, Ministry of Energy, “Energía + Mujer”, at: https://energia.gob.cl/Energ%C3%ADam%C3%A1sMujer   
104 Ministerio de Economia, Fomento y Turismo, “Proyecto “Más Mujeres en Directorios” inicia su discusión en la Cámara de Diputados”, at: 
https://www.economia.gob.cl/2022/12/01/proyecto-mas-mujeres-en-directorios-inicia-su-discusion-en-la-camara-de-diputados.htm 
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incentives to increase the share of women in state-owned companies in some countries, there have been 

limited attempts by governments in the region to broaden the scope to include private sector companies. 

In this context, we note that setting a target of 40% of women on boards of directors of all companies 

reporting to the CMF, including the private sector, to be best in class for the region.  

In this context, we consider SPT 3 to be Highly Ambitious. 

SPT 4a: Achieve at least 30% of 

the national terrestrial 

ecosystems (including inland 

waters) covered by protected 

areas and/or Other Effective 

Area-Based Conservation 

Measures (OECMs) by 2030 

We view Chile’s SPT 4a as Highly Ambitious given that it: i) is above past performance, ii) aligns with 

other countries’ targets; and iii) is benchmarkable against a framework informed by scientific findings and 

recommendations.105 

Baseline 

For SPT 4a, Chile has established 2024 as the baseline, as it is the most recent complete year for which 

relevant data is available. 

Strategy to Achieve SPT 4a 

Chile intends to achieve SPT 4a through the following strategy: 

× The Government of Chile’s roadmap developed in collaboration with the public and private 

sectors, environmental NGOs and Indigenous peoples, as appropriate, focuses on: i) the 

creation of new areas under official protection; and ii) the management of protected areas.  

Ambitiousness 

Regarding historical performance, between 2019 and 2024, the share of protected areas in Chile increased 

from 20.4% to 21.6%, or at an annual average growth rate of 1.15%. Chile’s 2030 target to increase the 

share of terrestrial ecosystems under official protection to at least 30% represents an average annual 

growth rate of 5.63% from the 2024 baseline, which is significantly more ambitious than the historical 

growth rate.  

With respect to peer comparison, the Government of Chile’s SPT 4a is aligned with the KMGBF’s 30x30 

target (or Target 3 – Conserve 30% of Land, Waters and Seas). As of 2024, 196 countries have adopted the 

framework106 while 124 countries have submitted targets based on the framework’s 30x30 target, with 90 

countries setting high targets. In Latin America, apart from Brazil and Argentina, most countries that have 

adopted the KMGBF have committed to its 30x30 target.107 With this context, we consider Chile’s target to 

be aligned with peer countries.  

As for science alignment, KMGBF’s Target 3, adopted by The Conference of the Parties of the Convention 

on Biological Diversity at its fifteenth meeting (COP15 CBD), is based on scientific findings and 

recommendations, including those provided by the Intergovernmental Science-Policy Platform on 

Biodiversity and Ecosystem Services108 and is endorsed and supported by various international 

organizations, such as the High Ambition Coalition for Nature and People (HAC) and the IUCN.  

Given the above, we consider SPT 4a to be Highly Ambitious. 

SPT 4b: Achieve at least 10% We view Chile’s SPT 4b as Highly Ambitious given that it is: i) above past performance; ii) best in class 

 
105 Convention on Biological Diversity, “Target 3”, at: https://www.cbd.int/gbf/targets/3 
106 Associated Press, “Pressure grows for countries to deliver on promised biodiversity targets at UN conference”, (2024), at: https://apnews.com/article/biodiversity-
conference-united-nations-climate-cop16-colombia-31f5daa588d04881faef639d99cc2f62    
107 Convention on Biological Diversity, “Target 3”, at: https://www.cbd.int/gbf/targets/3  
108 UN Digital Library, “Informing the scientific and technical evidence base for the Kunming-Montreal Global Biodiversity Framework : decision / adopted by the Conference 
of the Parties to the Convention on Biological Diversity”, (2022), at: https://digitallibrary.un.org/record/4067516?v=pdf  

https://www.cbd.int/gbf/targets/3
https://apnews.com/article/biodiversity-conference-united-nations-climate-cop16-colombia-31f5daa588d04881faef639d99cc2f62
https://apnews.com/article/biodiversity-conference-united-nations-climate-cop16-colombia-31f5daa588d04881faef639d99cc2f62
https://www.cbd.int/gbf/targets/3
https://digitallibrary.un.org/record/4067516?v=pdf
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of national terrestrial 

ecosystems (including inland 

waters) in protected areas that 

meet all key effectiveness 

metrics of governance, 

planning, personnel, and 

monitoring by 2030 

 

compared to regional and other countries; and iii) aligned with relevant scientific findings and 

recommendations.109 

Baseline 

For SPT 4b, Chile has established 2024 as the baseline, as it is the most recent complete year for which 

relevant data is available. 

Strategy to Achieve SPT 4b 

SPT 4b is aligned with the country’s national goals and legal frameworks for protected areas; objectives of 

international agreements, such as Target 3 of the KMGBF; and external standards for measuring effective 

management, including the IUCN’s Green List.110 

Chile intends to achieve SPT 4b through the following strategy: 

× To ensure effective management of the protected areas, the Government’s measures include: 

i) hiring an adequate number of personnel (park rangers) in accordance with the staffing 

requirements established by the National Forest Corporation (CONAF); ii) provision of a 

financial budget for the management of protected areas under Law No. 21600, with annual 

increments; and iii) third-party validation of data for the SPTs.    

Ambitiousness 

There is no historical data related to SPT 4b, given that the four-layered systematic approach for effectively 

managing protected areas is a newly established mechanism.111 This mechanism will institutionalize 

management standards that align with external standards, such as the IUCN’s Green List to address key 

gaps in governance, planning, personnel and monitoring. Given this, SPT 4b represents a meaningful 

advancement beyond Chile’s past practice.  

Regarding peer comparison, while there is no direct comparison of SPT 4b with similar targets from other 

countries, many Latin American countries have committed to Target 3 of the KMGBF, which emphasizes 

the expansion and effective management of protected areas. However, Chile stands out both in Latin 

America and globally – alongside countries such as New Zealand, Australia, Finland and South Africa – 

for making a firm commitment to ensuring the effective management of a quantifiable share of its 

protected areas. This positions Chile as best in class among its peers. 

While SPT 4b does not fully align with the quantitative aspect of Target 3 under the KMGBF, achieving SPT 

4b entails a comprehensive, four-layered systematic approach that integrates key pillars essential for 

effective protected area management: governance, planning, personnel and monitoring that aligns with 

the practices from credible external standards such as the IUCN’s Green List referenced as part of Target 3 

of KMGBF that is informed by scientific findings and recommendations.112  

As such, meeting SPT 4b through a multilayered management approach is considered Highly Ambitious. 

  

 

 
109 Convention on Biological Diversity, “Target 3”, at: https://www.cbd.int/gbf/targets/3 
110 IUCN, “IUCN Green List of Protected and Conserved Areas: Standard, Version 1.1” (2017), at: 
https://iucn.my.salesforce.com/sfc/p/#24000000e5iR/a/1o0000005kM6/tFf7d8BgjDRxUKyujmm7DdgrfPz77RzGkQizYNb_dmA  
111 SPT 4b relates to the effective management of protected areas, with progress measured across four parameters: governance, planning, personnel, and monitoring. While 
some of these pillars—such as personnel (e.g., park rangers)—were already in place, the integration of all four elements as a unified framework for effective management is 
newly established. 
112 Convention on Biological Diversity, “Target 3”, at: https://www.cbd.int/gbf/targets/3 

https://www.cbd.int/gbf/targets/3
https://iucn.my.salesforce.com/sfc/p/#24000000e5iR/a/1o0000005kM6/tFf7d8BgjDRxUKyujmm7DdgrfPz77RzGkQizYNb_dmA
https://www.cbd.int/gbf/targets/3
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Financial Characteristics   

 
The financial characteristics of the sustainability-linked bonds issued under the Framework will be 

linked to the achievement of the SPTs in the form of a coupon or margin adjustment if it fails to meet 

the applicable SPTs at the respective SPT event observation dates or to comply with the reporting 

and verification obligations. If more than one SPT is not met, including any intermediate SPT, the 

premiums paid will be cumulative. We note positively the cumulative nature of the financial 

premium for failure to achieve more than one SPTs.  The financial characteristics may also include a 

step-down in coupon rate which will apply only in case both SPTs 4a and 4b are met. 

We note that the Government intends to include at least one of KPIs 1, 3 and 4 and their associated 

SPTs in all issuances. For issuances that include KPI 1, both SPTs 1a and 1b will be applied together. 

Similarly, both SPTs 4a and 4b are required to be part of the issuances that include KPI 4. 

The financial characteristics of the sustainability-linked bonds are aligned with the SLBP, but we do 

not opine on the adequacy of the magnitude and structure of the financial penalty. 

Reporting   

 
Chile commits to report on its progress on the KPIs on an annual basis via a sustainability-linked 

bond (SLB) report. Chile will produce information regarding KPI 1 biennially, consistent with the 

UNFCCC’s requirements,113 and it will produce information regarding KPIs 2, 3 and 4 annually to 

contain information for the close of the prior year. Additionally, the SLB report may include other 

relevant information enabling investors to monitor the progress on the KPI or the sustainability 

impacts of the performance improvement.  

While the SLBP state that up-to-date information on KPI progress should be reported on an annual 

basis, Chile follows the guidance set by the UNFCCC for developing economies. The reporting 

commitments are in line with the SLBP.  

Verification  

 
Chile commits to have an external verification conducted on its KPIs’ progress. Progress on KPI 1 will 

be reviewed and verified as part of the NDC process and a summary verification report will be 

available on the UNFCC website and made available on Chile’s Public Office website. The National 

Electrical Coordinator, a technical and independent body, will review and approve KPI 2 data, which 

Chile will then collect and report on its Public Debt Office website. Progress on KPI 3 will be 

published in the annual Gender Indicator of Chilean Companies Report, based on data provided by 

companies and reviewed by the CMF. Finally, the data for KPI 4a will be reported through the 

SIMBIO system to Protected Planet, which will independently verify the data and publish it on its 

website. In the case of KPI 4b, Chile commits to engage with an external entity to provide limited 

assurance regarding the information included in its annual report.  

An external verifier will provide reasonable assurance against each SPT for each KPI at least once a 

year, which is aligned with the SLBP on verification.  

  

 
113 Chile follows the UNFCCC’s reporting guidelines for Non-Annex I Parties, which requires biannual update reports of national GHG inventories. UNFCCC, “National Reports 
from non-Annex I Parties”, at: https://unfccc.int/national-reports-from-non-annex-i-parties 

https://unfccc.int/national-reports-from-non-annex-i-parties
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114 Convention on Biological Diversity, “country Profiles”, at: https://www.cbd.int/countries/?country=cl 
115 United Nations Convention to Combat Desertification, “Knowledge Hub - Chile”, at: https://knowledge.unccd.int/countries/chile 
116 Constitute, “Chile 1980 (rev.2021)”, at: https://www.constituteproject.org/constitution/Chile_2021?lang=en  
117 Carrasco, E. et al. “The Environment and Climate Change Law Review: Chile”, LawReviews, (2023), at: https://thelawreviews.co.uk/title/the-environment-and-climate-
change-law-review/chile 
118 Ibid.  
119 Ibid.  
120 Ibid.  
121 United Nations Human Rights Treaty Bodies, “UN Treaty Body Database”, at: 
https://tbinternet.ohchr.org/_layouts/15/TreatyBodyExternal/Treaty.aspx?countryID=35&Lang=EN 
122 Government of Chile, “2º Informe Nacional Voluntario Chile 2019, Agenda 2030”, at: 
https://sustainabledevelopment.un.org/content/documents/23507Informe_Nacional_Voluntario_CHILE_Junio_2019_final_1.pdf  
123 Ministry of Planning, Law 20.379, (2009), at: https://www.bcn.cl/leychile/navegar?idNorma=1006044 
124 Ministry of Social Development, Law 20.595, (2012), at: https://www.bcn.cl/leychile/navegar?idNorma=1040157  
125 Ministry General Secretariat of Government, Law 20.609, (2012), at: https://www.bcn.cl/leychile/navegar?idNorma=1042092  
126 Government of Chile, “2º Informe Nacional Voluntario Chile 2019, Agenda 2030”, at: 
https://sustainabledevelopment.un.org/content/documents/23507Informe_Nacional_Voluntario_CHILE_Junio_2019_final_1.pdf  
127 National Action Plans on Business and Human Rights, “Chile”, at: https://globalnaps.org/country/chile/  

Environmental 
and Social Risk 
Management 

We have identified the following environmental and social risks associated with achieving the SPTs 

under the Framework: land use and biodiversity issues associated with large-scale development; 

emissions, effluents and waste management generated in construction; stakeholder engagement 

associated with large infrastructure projects; human and labour rights; occupational health and 

safety; and corruption.  

Chile has the following policies and processes in place to identify and mitigate such risks.  

E&S Risk identified Applicable policies, procedures and measures 

Land use and biodiversity; and 
emissions, effluents and waste 

× Chile has been a signatory to the 1992 Convention on Biological Diversity since 2003114 and the 

United Nations Convention to Combat Desertification since 1997.115 The Chilean Constitution 

enshrines the right to live in a pollution-free environment and the duty of the state to ensure 

the preservation of nature.116 To ensure such constitutional rights, Chilean legislation has 

environmental licensing requirements and an environmental impact assessment system,117 

which requires projects causing significant environmental impact – such as real estate of a 

certain scale or in certain regions and infrastructure or projects in protected areas – to have an 

environmental impact assessment declaration or an environmental impact study.118 Once 

approved, the project holder must strictly comply with the conditions or requirements stated in 

the environmental licence issued by Chile’s Environmental Assessment Commission.119 In 

addition, Chile’s Law on Protection of Urban Wetlands regulates works and activities that may 

impact biotic components of wetlands located entirely or partially in urban areas.120  

Human rights × Chile has ratified a number of international conventions on human rights, including the 

International Covenant on Civil and Political Rights; the International Covenant on Economic, 

Social and Cultural Rights; and the Convention 169 of the International Labour Organization on 

Indigenous and Tribal Peoples.121,122 Chile has a series of laws and regulations on different 

aspects of human rights, such as a law that creates an intersectoral protection system for 

children,123 a law on the protection of vulnerable individuals and families,124 and a law 

establishing measures against discrimination.125 In addition, Chile’s National Human Rights 

Plan contains specific commitments related to the actions of companies126 in the context of the 

National Action Plan for Human Rights and Business in 2017.127 The Undersecretariat for 

Human Rights is in charge of promoting and protecting human rights in public policy design 

https://www.cbd.int/countries/?country=cl
https://knowledge.unccd.int/countries/chile
https://www.constituteproject.org/constitution/Chile_2021?lang=en
https://thelawreviews.co.uk/title/the-environment-and-climate-change-law-review/chile
https://thelawreviews.co.uk/title/the-environment-and-climate-change-law-review/chile
https://tbinternet.ohchr.org/_layouts/15/TreatyBodyExternal/Treaty.aspx?CountryID=35&Lang=EN
https://sustainabledevelopment.un.org/content/documents/23507Informe_Nacional_Voluntario_CHILE_Junio_2019_final_1.pdf
https://www.bcn.cl/leychile/navegar?idNorma=1006044
https://www.bcn.cl/leychile/navegar?idNorma=1040157
https://www.bcn.cl/leychile/navegar?idNorma=1042092
https://sustainabledevelopment.un.org/content/documents/23507Informe_Nacional_Voluntario_CHILE_Junio_2019_final_1.pdf
https://globalnaps.org/country/chile/
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128 Government of Chile, “2º Informe Nacional Voluntario Chile 2019, Agenda 2030”, at: 
https://sustainabledevelopment.un.org/content/documents/23507Informe_Nacional_Voluntario_CHILE_Junio_2019_final_1.pdf  
129 United Nations Human Rights Office of the High Commissioner, “UN Human Rights Office report on Chile crisis describes multiple police violations and calls for reforms”, 
(2019), at: https://www.ohchr.org/en/NewsEvents/Pages/DisplayNews.aspx?NewsID=25423&LangID=E  
130 United Nations Human Rights Office of the High Commissioner, “Report of the Mission to Chile 30 October – 22 November 2019”, at: 
https://www.ohchr.org/Documents/Countries/CL/Report_Chile_2019_EN.pdf  
131 International Labour Organization, “NORMLEX – Chile”, at: https://www.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:11110:0::NO::P11110_COUNTRY_ID:102588 
132 International Labour Organization, “NORMLEX – Ratifications for Chile”, at: 
https://www.ilo.org/dyn/normlex/en/f?p=1000:11200:0::NO:11200:P11200_COUNTRY_ID:102588  
133 Government of Chile, Ministry of Labour and Social Security, Law 20348, (2009), at: https://www.bcn.cl/leychile/navegar?idNorma=1003601  
134 Government of Chile, Ministry of Labour and Social Security, Law 20786, (2014), at: https://www.bcn.cl/leychile/navegar?idNorma=1068531  
135 Government of Chile, Ministry of Labour and Social Security, Law 20005, (2005), at: https://www.bcn.cl/leychile/navegar?idNorma=236425  
136 Government of Chile, Ministry of Labour and Social Security, Law 20607, (2012), at: https://www.bcn.cl/leychile/navegar?idNorma=1042709  
137 Government of Chile, Ministry of Labour and Social Security, Law 20545, (2011), at: https://www.bcn.cl/leychile/navegar?idNorma=1030936  
138 Government of Chile, Ministry of Social Development, Law 21015, (2017), at: https://www.bcn.cl/leychile/navegar?idNorma=1103997  
139 Government of Chile, Ministry of Labour and Social Security, Law 20823, (2015), at: https://www.bcn.cl/leychile/navegar?idNorma=1076001  
140 Government of Chile, Ministry of Labour and Social Security, Law 20828, (2015), at: https://www.bcn.cl/leychile/navegar?idNorma=1076449  
141 ILO, “Chile, Occupational safety and health”, at: https://www.ilo.org/dyn/natlex/natlex4.listResults?p_lang=en&p_country=CHL&p_classification=14  
142 Government of Chile, Ministry of Labour and Social Security, Law 16.744, (1968), at: https://www.bcn.cl/leychile/navegar?idNorma=28650  
143 Government of Chile, Ministry of Labour and Social Security, Law 21.012, (2017), at: https://www.bcn.cl/leychile/navegar?idNorma=1103798  
144 ILO, “Chile, Occupational safety and health, Decree No. 594”, (1999), at: 
https://www.ilo.org/dyn/natlex/natlex4.detail?p_lang=en&p_isn=59815&p_country=CHL&p_classification=14  
145 ILO, “Chile. Occupational safety and health, Decree No. 63”, (1978), at: 
https://www.ilo.org/dyn/natlex/natlex4.detail?p_lang=en&p_isn=12973&p_country=CHL&p_classification=14  
146 Government of Chile, Ministry of Labour and Social Security, Law 21054, (2017), at: https://www.bcn.cl/leychile/navegar?idNorma=1112814  
147 Government of Chile, Ministry General Secretariat of the Presidency, Law 20.880, (2016), at: https://www.bcn.cl/leychile/navegar?idNorma=1086062  
148 Government of Chile, Ministry General Secretariat of the Presidency, Law 20.730, (2014), at: https://www.bcn.cl/leychile/navegar?idNorma=1060115  
149 Government of Chile, Ministry General Secretariat of the Presidency, Law 20.285, (2008), at: https://www.bcn.cl/leychile/navegar?idNorma=276363  

and development.128 Notwithstanding these developments, the Office of the UN High 

Commissioner for Human Rights reports that Chile’s national police and army failed to adhere 

to international human rights norms and standards during mass protests and a state of 

emergency in 2019.129 Public accountability and institutions can be further strengthened to 

uphold Chile’s human rights commitments and address non-fulfilment of economic and social 

rights, which is a core area of concern of several UN human rights mechanisms.130 

× With respect to labour rights, Chile has been a member of the ILO since 1919131 and has signed 

nine out of 10 fundamental ILO conventions, including the Forced Labour Convention and the 

Worst Forms of Child Labour Convention, and 52 out of the 176 ILO technical conventions, 

including the Hours of Work (Industry) Convention and Unemployment Convention.132  

× Chile has introduced regulations on equal pay for men and women,133 working hours and 

remuneration of domestic workers,134 workplace harassment and sanctions,135,136 maternity 

protection,137 inclusion of disabilities138 and rights of commercial workers.139,140   

Occupational health and 
safety 

× Chile has established a legal system to protect occupational health and safety,141 including the 

laws on work accidents and occupational diseases,142 qualification and evaluation of work 

accidents and diseases,143 basic sanitary and environmental conditions in workplaces,144 and 

safety of workers in situations of risk and emergency.145 Chile has adopted regulations on work 

accidents and professional illnesses that eliminate the distinction between employers and 

workers.146  

Corruption × Chile has ratified the United Nations Convention against Corruption and has several laws and 

regulations to combat corruption and increase citizen participation and government 

transparency. Among other legislation, Chile has laws on probity in public function and 

prevention of conflicts of interest,147 lobbying,148 access to public information,149 association 

https://sustainabledevelopment.un.org/content/documents/23507Informe_Nacional_Voluntario_CHILE_Junio_2019_final_1.pdf
https://www.ohchr.org/en/NewsEvents/Pages/DisplayNews.aspx?NewsID=25423&LangID=E
https://www.ohchr.org/Documents/Countries/CL/Report_Chile_2019_EN.pdf
https://www.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:11110:0::NO::P11110_COUNTRY_ID:102588
https://www.ilo.org/dyn/normlex/en/f?p=1000:11200:0::NO:11200:P11200_COUNTRY_ID:102588
https://www.bcn.cl/leychile/navegar?idNorma=1003601
https://www.bcn.cl/leychile/navegar?idNorma=1068531
https://www.bcn.cl/leychile/navegar?idNorma=236425
https://www.bcn.cl/leychile/navegar?idNorma=1042709
https://www.bcn.cl/leychile/navegar?idNorma=1030936
https://www.bcn.cl/leychile/navegar?idNorma=1103997
https://www.bcn.cl/leychile/navegar?idNorma=1076001
https://www.bcn.cl/leychile/navegar?idNorma=1076449
https://www.ilo.org/dyn/natlex/natlex4.listResults?p_lang=en&p_country=CHL&p_classification=14
https://www.bcn.cl/leychile/navegar?idNorma=28650
https://www.bcn.cl/leychile/navegar?idNorma=1103798
https://www.ilo.org/dyn/natlex/natlex4.detail?p_lang=en&p_isn=59815&p_country=CHL&p_classification=14
https://www.ilo.org/dyn/natlex/natlex4.detail?p_lang=en&p_isn=12973&p_country=CHL&p_classification=14
https://www.bcn.cl/leychile/navegar?idNorma=1112814
https://www.bcn.cl/leychile/navegar?idNorma=1086062
https://www.bcn.cl/leychile/navegar?idNorma=1060115
https://www.bcn.cl/leychile/navegar?idNorma=276363
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150 Government of Chile, Ministry General Secretariat of Government, Law 20.500, (2011), at: https://www.bcn.cl/leychile/navegar?idNorma=1023143  
151 Government of Chile, Ministry General Secretariat of the Presidency, Law 20.900, (2016), at: https://www.bcn.cl/leychile/navegar?idNorma=1089342  
152 Government of Chile, “2º Informe Nacional Voluntario Chile 2019, Agenda 2030”, at: 
https://sustainabledevelopment.un.org/content/documents/23507Informe_Nacional_Voluntario_CHILE_Junio_2019_final_1.pdf 
153 Transparency International, “Corruption Perceptions Index: Chile”, (2022), at: https://www.transparency.org/en/cpi/2022/index/chl 

and citizen participation in public management,150 and transparency of democracy.151 The 

Ministry General Secretariat of the Presidency is the main body for overseeing the integrity and 

transparency issues.152 Furthermore, Chile is ranked 27th out of 180 countries on Transparency 

International’s Corruption Perceptions Index, with a score of 67 in 2022.153 

https://www.bcn.cl/leychile/navegar?idNorma=1023143
https://www.bcn.cl/leychile/navegar?idNorma=1089342
https://sustainabledevelopment.un.org/content/documents/23507Informe_Nacional_Voluntario_CHILE_Junio_2019_final_1.pdf
https://www.transparency.org/en/cpi/2022/index/chl
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154 A direct measure refers to a metric selected for the KPI that shows a specific indicator of performance or an outcome on the material ESG issue. 
155 External contextual benchmarks are standards or points of reference established by recognized third-party organizations to facilitate comparability. 
156 Where possible we assess targets in relation to science-based benchmarks that correspond to ecosystem boundaries. 

Annex 1: 
Sustainability 
Linked 

Assessment 
Framework 
Overview 

The following is a brief overview of the methodology that we use to assess sustainability-linked 

instruments and the frameworks that support them. Using this methodology, we assess the strength 

of the Key Performance Indicators (KPIs) and the ambitiousness of the Sustainability Performance 

Targets (SPTs) identified in a sustainability-linked instrument framework. 

Key Performance Indicators (KPIs) 

Central to our assessment of KPIs are a consideration of their Relevance and Materiality. Here we 

assess: i) whether the indicator relates to an area of environmental or social impact that is material 

to the issuer’s activities; and ii) to what extent the KPI is applicable. 

In addition, we assess certain other KPI characteristics, including: i) whether it uses a clear and 

consistent methodology; ii) whether it follows an externally recognized definition; iii) whether the 

KPI is a direct measure of the issuer’s performance on a material environmental or social issue;154 

and iv) whether performance on the KPI can be compared against an external contextual 

benchmark.155 

The strength of each KPI is assessed as Very Strong, Strong, Adequate or Not Aligned. 

Sustainability Performance Targets (SPTs) 

To determine the ambitiousness of an SPT, we consider: i) whether the SPT goes beyond a business-

as-usual trajectory; ii) how the SPT compares to targets set by peers; and iii) how the SPT compares 

with science-based references.156 Additionally, we assess the strategies outlined to achieve the SPT 

and how the SPT is aligned with the issuer’s overall sustainability strategy. 

The strength of an SPT is assessed as Highly Ambitious, Ambitious, Moderately Ambitious, or Not 

Aligned. 
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Scope of Work 
and Limitations 

This Second Party Opinion provides a point-in-time independent opinion of the Framework as of the 

Evaluation Date. Our opinion may consider additional documentation and information that the 

Framework owner may have provided during the engagement, in addition to public and non-public 

information. The owner refers to the entity featuring as an issuer, borrower, special-purpose vehicle 

or any other entity as described in the Framework.  

As part of this engagement, we communicated with representatives of the Framework owner, who 

acknowledge that: i) it is the sole responsibility of the Framework owner to ensure that the 

information provided is complete, accurate and up to date; ii) they have provided us with all of the 

relevant information; and iii) that all of the information has been provided in a timely manner.   

This Second Party Opinion provides our opinion of the Framework and should be read in conjunction 

with that Framework. Any update of this Second Party Opinion will be conducted according to the 

agreed engagement conditions between Sustainalytics and the Framework owner.   

Our Second Party Opinion provides our opinion on the alignment of the Framework with current 

market standards and practice but provides no guarantee of alignment nor warrants alignment with 

future versions of any such standards. Furthermore, Sustainalytics’ Second Party Opinion addresses 

the anticipated SPTs but does not measure progress on the KPIs. This Second Party Opinion is valid 

for issuances aligned with the Framework until one of the following occurs: i) a material change to 

the external benchmarks against which targets were set; ii) a material corporate action (such as a 

material M&A or change in business activity) which has a bearing on the achievement of the SPTs or 

the materiality of the KPIs. Measuring and reporting on KPIs and SPTs is the responsibility of the 

Framework owner. 

No information provided in this Second Party Opinion shall be considered as being a statement, 

representation, warrant or argument in favour or against the truthfulness, reliability or 

completeness of any facts or statements and related surrounding circumstances that the 

Framework owner may have made available to Sustainalytics for the purpose of this Second Party 

Opinion. 



Page 26 of 26 Morningstar Sustainalytics Second Party Opinions| 18 July 2025 

©2025 Morningstar Sustainalytics 

 

Disclaimer Copyright ©2025 Sustainalytics, a Morningstar company. All rights reserved. 

The information, methodologies, data and opinions contained or reflected herein (the “Information”) 

are proprietary to Sustainalytics and/or its third-party content providers and may be made available 

to third parties only in the form and format disclosed by Sustainalytics. The Information is not 

directed to, nor intended for distribution to or use by India-based clients and/or users, and the 

distribution of Information to India resident individuals and entities is not permitted. 

The Information is provided for informational purposes only and (1) does not constitute an 

endorsement of any product, project, investment strategy or consideration of any particular 

environmental, social or governance related issues as part of any investment strategy; (2) does not 

constitute investment advice nor recommends any particular investment, nor represents an expert 

opinion or negative assurance letter; (3) is not part of any offering and does not constitute an offer or 

indication to buy or sell securities, to select a project nor enter into any kind of business transaction; 

(4) is not an assessment of the  economic performance, financial obligations nor creditworthiness of 

any entity; (5) is not a substitute for professional advice; (6) has not been submitted to, nor received 

approval from, any relevant regulatory or governmental authority. Past performance is no guarantee 

of future results. 

The Information is based on information made available by third parties, is subject to continuous 

change and no warranty is made as to its completeness, accuracy, currency, nor the fitness of the 

Information for a particular purpose. The Information is provided “as is” and reflects Sustainalytics’ 

opinion solely at the date of its publication. 

Neither Sustainalytics nor its third-party content providers accept any liability in connection with 

the use of the Information or for actions of third parties with respect to the Information, in any 

manner whatsoever, to the extent permitted by applicable law. 

Any reference to third party content providers’ names is solely to acknowledge their ownership of 

information, methodologies, data and opinions contained or reflected within the Information and 

does not constitute a sponsorship or endorsement of the Information by such third-party content 

provider. For more information regarding third-party content providers visit 

http://www.sustainalytics.com/legal-disclaimers  

Sustainalytics may receive compensation for its ratings, opinions and other services, from, among 

others, issuers, insurers, guarantors and/or underwriters of debt securities, or investors, via different 

business units. Sustainalytics maintains measures designed to safeguard the objectivity and 

independence of its opinions. For more information visit Governance Documents or contact 

compliance@sustainalytics.com.  

This deliverable, in particular the images, text and graphics contained therein, and the layout and 

company logo of Sustainalytics are protected under copyright and trademark law. Any use thereof 

shall require express prior written consent. Use shall be deemed to refer in particular to the copying 

or duplication of the opinion wholly or in part, the distribution of the opinion, either free of charge or 

against payment, or the exploitation of this opinion in any other conceivable manner. 

The issuer is fully responsible for certifying and ensuring the compliance with its commitments, for 

their implementation and monitoring. 

http://www.sustainalytics.com/legal-disclaimers
https://www.sustainalytics.com/governance-documents
mailto:compliance@sustainalytics.com

