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https://read.oecd-ilibrary.org/industry-and-services/financing-smes-and-entrepreneurs-2012/distribution-of-enterprises-in-chile-2010_9789264166769-table15-en#page1
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Social Bond Framework 

 
Evaluation Summary 

Sustainalytics is of the opinion that the ILC S.A. Social Bond Framework is credible, 
impactful, and aligns with the four core components of the Social Bond Principles 2018. 
This assessment is based on the following: 

 

 The eligible category for use of proceeds –
 Small and Medium Enterprise (SME) Financing – is aligned with those 
recognized by the Social Bond Principles 2018. Sustainalytics 
considers the eligible category to have positive social impact and to 
advance the UN Sustainable Development Goals 8 (Decent Work and 
Economic Growth) and 9 (Industry, Innovation and Infrastructure). 

 

 Banco Internacional’s Finance 
Department has four stages for project selection: Loan Evaluation 
Stage; Negotiation Stage; Approval Stage; and Documentation, 
Disbursement and Monitoring Stage. Banco Internacional also has 
approval authority levels for loans based on the amount, terms and 
guarantees provided. Sustainalytics considers the project selection 
process to be in line with market practice. 

 

 Banco Internacional’s Finance 
Department, along with ILC’s Finance Department and Sustainability 
Committee, will track the net proceeds for eligible loans. Banco 
Internacional will immediately allocate a proportion of the net 
proceeds to eligible loans and will track the unallocated amounts. 
This is in line with market practice.  

 

 ILC intends to publish annual information on its website, 
until full allocation. The reporting will contain allocation reporting 
including the number of loans and proceeds used to finance loans, as 
well as relevant impact metrics, where feasible. Sustainalytics views 
ILC’s allocation and impact reporting as aligned with market practice. 
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Introduction 

Inversiones La Construcción S.A. (“ILC”, the “Group”, or the “Issuer”) is a Chile-based company which manages 
a group of companies that provide key services for the country’s development. Through its subsidiaries, ILC 
is one of the leading conglomerates in the financial and health sectors, through its participation in the pension 
funds, life insurances, banking, healthcare and health insurances industries in Chile. Banco Internacional, the 
banking subsidiary, offers a wide range of services including corporate banking.  

ILC has developed the ILC Social Bond Framework (the “Framework”) under which it intends to issue social 
bonds to finance or refinance Banco Internacional’s loans to Chile’s small and medium-sized enterprises. The 
Framework defines eligibility criteria in the following area:   

• Small and Medium Enterprise (SME) Financing 

ILC engaged Sustainalytics to review the ILC Social Bond Framework, dated August 2019, and provide a 
second-party opinion on the Framework’s social credentials and its alignment with the Social Bond Principles 
2018 (SBP).1 This Framework will be published on ILC’s corporate website.2  

As part of this engagement, Sustainalytics held conversations with various members of ILC’s management 
team to understand the sustainability impact of their business processes and planned use of proceeds, as 
well as management of proceeds and reporting aspects of the ILC Social Bond Framework. Sustainalytics 
also reviewed relevant public documents and non-public information. 

This document contains Sustainalytics’ opinion of the ILC Social Bond Framework and should be read in 
conjunction with that Framework. 

  

 
1 The Social Bond Principles are administered by the International Capital Market Association and are available at https://www.icmagroup.org/green-
social-and-sustainability-bonds/social-bond-principles-sbp/ 
2 The ILC Social Bond Framework is available on ILC’s website at http://www.ilcinversiones.cl/English/investors/fixed-income/ilc-bonds/default.aspx 
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Sustainalytics’ Opinion 

Section 1: Sustainalytics’ Opinion on the ILC Social Bond Framework 

Summary  

Sustainalytics is of the opinion that the ILC Social Bond Framework is credible, impactful, and aligns with the 
four core components of the SBP 2018. Sustainalytics highlights the following elements of ILC Social Bond 
Framework: 

• Use of Proceeds:  
- The social category includes SME Financing, with SMEs being defined based on annual sales. 

Sustainalytics notes that ILC’s criteria for classifying small and medium-sized enterprises is in 
accordance with the OECD’s definition of SMEs in the context of Chile.3,4 Sustainalytics believes 
that by providing loans to SMEs through Banco Internacional, ILC will support the 
socioeconomic development within the country.     

• Project Evaluation and Selection:  
- Banco Internacional’s Finance Department has four stages in its project selection process: (i) 

Loan Evaluation Stage; (ii) Approval Stage; (iii) Negotiation Stage; and (iv) Documentation, 
Disbursement and Monitoring Stage. Loans are approved based on their alignment with the 
OECD definition of SMEs in the context of Chile. Sustainalytics considers the project selection 
process to be in line with market practice. 

• Management of Proceeds:  
- Banco Internacional’s Finance Department, along with ILC’s Finance and Sustainability 

departments, will track the net proceeds for eligible loans. Banco Internacional will immediate 
allocate a proportion of the net proceeds to eligible loans and will track the unallocated amounts. 
Sustainalytics recommends Banco Internacional to disclose its management of unallocated 
proceeds or any temporary investments, if any, in its allocation reporting. This is in line with 
market practice. 

• Reporting: 
- ILC intends to publish annual information on its website, until full allocation. Sustainalytics views 

ILC’s allocation and impact reporting as aligned with market practice. 
- The allocation reporting will include the number of loans and proceeds used to finance loans. 
- The impact reporting will include, where feasible, indicators such as number of SMEs financed, 

and the amount of loans provided.  

 
Alignment with Social Bond Principles 2018 

Sustainalytics has determined that the ILC Social Bond Framework aligns to the four core components of the 
SBP 2018. For detailed information please refer to Appendix 1: External Review Form. 

Section 2: Sustainability Performance of the Issuer  
 

Contribution of the Framework to ILC’s sustainability strategy  

Sustainalytics considers that ILC has a strong commitment for sustainability as established in their 
Sustainability Report 2018.5 One of its main sustainability strategies involves strengthening the welfare of 
society to generate long-term value by creating financial inclusion. Even though subsidiaries, such as Banco 
Internacional, operate independently, ILC reviews challenges involved in daily decision-making, including the 
strategic issues affecting the whole group and its contribution to sustainable development. At the end of 2018, 
ILC did a company-wide reexamination with a recognized sustainability consultant to update its corporate 
materiality assessment in which they prioritized 14 areas, including: (i) responsible investment, (ii) 

 
3 OECD’s definition of SMEs is based on the annual sales of up to UF 100,000 (approximately CLP 2,800 million), as of 2010, and is sourced from the 
Ministerio de Economia de Chile (2012). OECD, Financing SMEs and Entrepreneurs- An OECD Scorecard: https://read.oecd-ilibrary.org/industry-and-
services/financing-smes-and-entrepreneurs-2012/distribution-of-enterprises-in-chile-2010_9789264166769-table15-en#page1 
4 ILC has also confirmed that Banco Internacional is in the process of developing its internal exclusionary criteria for loan approval in order to reduce 
exposure to certain sectors and/or activities, such as the production of arms and weapons, fossil fuel exploration and distribution, among others. 
5 ILC, Sustainability Report 2018: http://s21.q4cdn.com/417792851/files/doc_downloads/sustainability/Reporte-Sostenibilidad-ILC-2018-Ingles.pdf  

https://read.oecd-ilibrary.org/industry-and-services/financing-smes-and-entrepreneurs-2012/distribution-of-enterprises-in-chile-2010_9789264166769-table15-en#page1
https://read.oecd-ilibrary.org/industry-and-services/financing-smes-and-entrepreneurs-2012/distribution-of-enterprises-in-chile-2010_9789264166769-table15-en#page1
http://s21.q4cdn.com/417792851/files/doc_downloads/sustainability/Reporte-Sostenibilidad-ILC-2018-Ingles.pdf
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commitment to the community, and (iii) environmental management. Banco Internacional aligns with these 
principles given that its strategy is “to continue growing by providing alternative financial solutions.”  

The proceeds of the bond will be used to finance social loans, specifically corporate loans to small and 
medium-sized enterprises with the intention to contribute to socioeconomic development and job creation. 
Banco Internacional’s total amount of SME loans increased from CLP205,394 million in 2015 (when ILC 
entered Banco Internacional) to CLP362,402 million in 2018, with a focus on further growth in lending activities 
for SMEs and middle-market companies.5 

Sustainalytics is of the opinion that the use of proceeds to finance SMEs aligns with the Group’s sustainability 
strategy and will contribute to socioeconomic development in Chile.    
 
Well positioned to address common social risks associated with the loans  

While Sustainalytics recognizes that lending to SMEs largely generates positive impact through its 
contribution to economic development, it may also expose ILC, through Banco Internacional’s operations, to 
the possibility of financing activities that have negative social and/or environmental impacts. To address 
these potential risks, Banco Internacional is in the process of developing internal exclusionary criteria for loan 
approval in order to reduce exposure to certain sectors or activities, such as the production of arms and 
weapons, fossil fuel exploration and distribution, tobacco, conflict minerals, palm oil, among other products. 
In all cases, Banco Internacional will complete the evaluation process involving the assessment of the 
business and risk evaluation information, and due diligence process on the entity along with its Money 
Laundering and Financing Terrorism Prevention Model.   

Moreover, ILC has a Directors’ Committee which is responsible for regularly monitoring risk management and 
control aspects along with the Committee’s established procedure for reporting the findings to the Board. The 
Committee commits to actively engage in understanding and managing its risks, including those associated 
with the financing mechanisms. ILC, and its subsidiaries, apply risk management tools in order to consider 
stakeholders’ views on ILC’s performance on environmental, social and governance issues.5 In 2019, ILC 
became a signatory of the UN Global Compact to reaffirm its commitment to the Ten Principles, including 
those of human rights, labour, environment and anti-corruption.    

Considering the level of assessment along with involved procedures and systems, Sustainalytics considers 
ILC, through Banco Internacional, to have sufficient policies, systems and procedures to assess and manage 
environmental and social risks stemming from its financing activities.  

Section 3: Impact of Use of Proceeds  

The use of proceeds category is recognized as impactful by the SBP 2018.  

Importance of SME Financing in Chile  

According to the OECD,6 SMEs play a key role in “economic growth, job creation, regional and local 
development and social cohesion”, accounting for approximately 99% of all businesses and between 50% and 
60% of value added across OECD nations in 2019.7 However, SMEs globally “face greater financing obstacles 
than larger firms” with almost 15% being underfinanced in 2018, according to the World Bank Group.8 That 
being said, Chile is considered a global leader in SME financing with “SME lending volumes at an annualized 
average of around 12% between 2013 and 2017.”9  

Despite declining economic growth in Chile since 2013, the share of SMEs increased during the same period 
and was at the highest level in over a decade at 19.5% in 2016. 10 In 2012, over 75% of total employment in 

 
6 OECD, Financing SMEs and Entrepreneurs 2018: OECD, Financing SMEs and Entrepreneurs 2018- An OCED Scoreboard:  
https://www.oecd.org/cfe/smes/Highlights-Financing-SMEs-and-Entrepreneurs-2018.pdf 
7 OECD, OECD SME and Entrepreneurship Outlook 2019: http://www.oecd.org/industry/smes/SME-Outlook-Highlights-FINAL.pdf 
8 World Bank Group, Improving Access to Finance for SMEs:  
https://www.doingbusiness.org/content/dam/doingBusiness/media/Special-Reports/improving-access-to-finance-for-SMEs.pdf 
9 OECD, Launch of the 2019 OCED Scoreboard on Financing SMEs and Entrepreneurs:  
https://www.oecd.org/about/secretary-general/launch-of-2019-oecd-scoreboard-on-financing-smes-and-entrepreneurs-usa-april-2019.htm 
10 OECD, Financing SMEs and Entrepreneurs 2018 - Chile:  
https://www.oecd-ilibrary.org/industry-and-services/financing-smes-and-entrepreneurs-2018/chile_fin_sme_ent-2018-18-en 

 

https://www.oecd.org/cfe/smes/Highlights-Financing-SMEs-and-Entrepreneurs-2018.pdf
http://www.oecd.org/industry/smes/SME-Outlook-Highlights-FINAL.pdf
https://www.doingbusiness.org/content/dam/doingBusiness/media/Special-Reports/improving-access-to-finance-for-SMEs.pdf
https://www.oecd.org/about/secretary-general/launch-of-2019-oecd-scoreboard-on-financing-smes-and-entrepreneurs-usa-april-2019.htm
https://www.oecd-ilibrary.org/industry-and-services/financing-smes-and-entrepreneurs-2018/chile_fin_sme_ent-2018-18-en
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both formal and informal enterprises11 came from SMEs,12 signaling the significance of SMEs on the Chile’s 
economy and its citizens.   

Considering the critical role of SMEs in the economic development of and employment contribution to Chile, 
Sustainalytics highlights that ILC’s financing will create significant social impact within the country. Through 
its use of proceeds, ILC will support the growth of SMEs, and consequently, the country’s capacity to innovate 
and provide employment opportunities for its citizens.  

Alignment with/contribution to SDGs 

The Sustainable Development Goals (SDGs) were set in September 2015 and form an agenda for achieving 
sustainable development by the year 2030. This social bond advances the following SDG goals and targets:  

 

Use of Proceeds Category SDG SDG target 

Small and Medium 
Enterprise (SME) Financing 

8. Decent Work and 
Economic Growth 
 
 
 
 
 
9. Industry, Innovation, 
and Infrastructure 

8.3 Promote development-oriented policies 
that support productive activities, decent job 
creation, entrepreneurship, creativity and 
innovation, and encourage the formalization 
and growth of micro-, small- and medium-sized 
enterprises, including through access to 
financial services. 
9.3 Increase the access of small-scale 
industrial and other enterprises, in particular in 
developing countries, to financial services, 
including affordable credit, and their 
integration into value chains and markets. 

 

Conclusion  

Inversiones La Construcción S.A. (ILC) has developed the ILC Social Bond Framework to finance, or refinance, 
new and/or existing social projects that intend to deliver positive social outcomes through loans to SMEs in 
Chile, which is recognized as impactful by the SBP 2018. Sustainalytics believes that ILC’s Framework is 
aligned with the Group’s sustainability strategy and that the social use of the proceeds will advance key 
Sustainable Development Goals 8 (Decent Work and Economic Growth) and 9 (Industry, Innovation and 
Infrastructure). Additionally, Sustainalytics is of the opinion that ILC has sufficient measurements in place to 
identify, manage and mitigate environmental and social risks commonly associated with the eligible loans 
funded by the use of proceeds. 

Overall, Sustainalytics is of the opinion that the Inversiones La Construcción S.A. (ILC) Social Bond Framework 
is robust, transparent, and in alignment with the four core components of the SBP 2018.  

 

  

 
11 The formal (or informal) enterprises are differentiated by “registered (or unregistered), organized (or unorganized), and regulated (or unregulated) 
enterprises,” with dependency on the size of employment and capital investments. Linking the Formal and Informal Economy: Concept and Policies: 
https://www.oxfordscholarship.com/view/10.1093/0199204764.001.0001/acprof-9780199204762-chapter-6  
12 OECD, Regulatory Policy in Chile – Government Capacity to Ensure High-Quality Regulation:  
https://www.oecd.org/chile/regulatory-policy-in-chile-9789264254596-en.htm 

https://www.oxfordscholarship.com/view/10.1093/0199204764.001.0001/acprof-9780199204762-chapter-6
https://www.oecd.org/chile/regulatory-policy-in-chile-9789264254596-en.htm
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Appendices 

Appendix 1: Social Bond/ Social Bond Programme -External Review Form 
Section 1. Basic Information 

Issuer name: Inversiones La Construcción S.A. (ILC) 

Social Bond ISIN or Issuer Social Bond Framework 
Name, if applicable: [specify as appropriate] 

ILC Social Bond Framework 

Review provider’s name: Sustainalytics 

Completion date of this form:  August 26, 2019 

Publication date of review publication: [where 
appropriate, specify if it is an update and add 

reference to earlier relevant review] 

 

 

Section 2. Review overview 

SCOPE OF REVIEW 

The following may be used or adapted, where appropriate, to summarize the scope of the review.  

The review assessed the following elements and confirmed their alignment with the GBPs: 

☒ Use of Proceeds ☒ 
Process for Project Evaluation and 
Selection 

☒ Management of Proceeds ☒ Reporting 

 

ROLE(S) OF REVIEW PROVIDER 

☒ Consultancy (incl. 2nd opinion) ☐ Certification 

☐ Verification ☐ Rating 

☐ Other (please specify):   

Note: In case of multiple reviews / different providers, please provide separate forms for each 
review.  

EXECUTIVE SUMMARY OF REVIEW and/or LINK TO FULL REVIEW (if applicable) 

Please refer to Evaluation Summary above.  
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Section 3. Detailed review 

Reviewers are encouraged to provide the information below to the extent possible and use the comment 
section to explain the scope of their review.  

1. USE OF PROCEEDS 

Overall comment on section (if applicable):  

The eligible category for use of proceeds – Small and Medium Enterprise (SME) Financing – is aligned with 
those recognized by the Social Bond Principles 2018. Sustainalytics considers the eligible category to have 
positive social impact and to advance the UN Sustainable Development Goals 8 (Decent Work and Economic 
Growth) and 9 (Industry, Innovation and Infrastructure). 

 
 

 

Use of proceeds categories as per SBP: 

☐ Affordable basic infrastructure 
 

☐ Access to essential services 
 

☐ Affordable housing ☒ Employment generation (through SME 
financing and microfinance) 
 

☐ Food security 
 

☐ Socioeconomic advancement and 
empowerment 
 

☐ Unknown at issuance but currently expected 
to conform with SBP categories, or other 
eligible areas not yet stated in SBPs 

☐ Other (please specify): 
 

 

If applicable please specify the social taxonomy, if other than SBPs: 

 

2. PROCESS FOR PROJECT EVALUATION AND SELECTION 

Overall comment on section (if applicable):  

Banco Internacional’s Finance Department has four stages for project selection: Loan Evaluation Stage; 
Negotiation Stage; Approval Stage; and Documentation, Disbursement and Monitoring Stage. Banco 
Internacional also has approval authority levels for loans based on the amount, terms and guarantees 
provided. Sustainalytics considers the project selection process to be in line with market practice. 
 

 

Evaluation and selection 

☒ Credentials on the issuer’s social objectives ☒ Documented process to determine that 
projects fit within defined categories  

☒ Defined and transparent criteria for projects 
eligible for Social Bond proceeds 

☐ Documented process to identify and 
manage potential ESG risks associated 
with the project 

☐ Summary criteria for project evaluation and 
selection publicly available 

☐ Other (please specify): 
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Information on Responsibilities and Accountability  

☒ Evaluation / Selection criteria subject to 
external advice or verification 

☐ In-house assessment 

☐ Other (please specify):   

3. MANAGEMENT OF PROCEEDS 

Overall comment on section (if applicable): 

Banco Internacional’s Finance Department, along with ILC’s Finance Department and Sustainability 
Committee, will track the net proceeds for eligible loans. Banco Internacional will immediately allocated a 
proportion of the net proceeds to eligible loans and will track the unallocated amounts. This is in line with 
market practice. 
 
 

Tracking of proceeds: 

☒ Social Bond proceeds segregated or tracked by the issuer in an appropriate manner  

☒ Disclosure of intended types of temporary investment instruments for unallocated proceeds  

☐ Other (please specify): 

 

Additional disclosure: 

☐ Allocations to future investments only ☒ Allocations to both existing and future 
investments 

☐ Allocation to individual disbursements ☐ Allocation to a portfolio of 
disbursements 

☐ Disclosure of portfolio balance of 
unallocated proceeds 

☐ Other (please specify): 

 

4. REPORTING 

Overall comment on section (if applicable):  

ILC intends to publish annual information on its website, until full allocation. The reporting will contain 
allocation reporting including number of loans and the proceeds used to finance loans, as well as relevant 
impact metrics, where feasible. Sustainalytics views ILC’s allocation and impact reporting as aligned with 
market practice. 

 

 

Use of proceeds reporting: 

☐ Project-by-project ☒ On a project portfolio basis 

☐ Linkage to individual bond(s) ☐ Other (please specify): 

 

 

Information reported: 
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☒ Allocated amounts ☐ Social Bond financed share of total 
investment 

☐ Other (please specify):   

 Frequency: 

☒ Annual ☐ Semi-annual 

☐ Other (please specify):  

 

Impact reporting: 

☐ Project-by-project ☒ On a project portfolio basis 

☐ Linkage to individual bond(s) ☐ Other (please specify): 

 

Frequency: 

☒ Annual ☐ Semi-annual 

☐ Other (please specify):   

  

Information reported (expected or ex-post): 

☐ Number of beneficiaries ☐  Target populations  

☒ Other ESG indicators (please specify): 
SMEs financed, and the amount of loans 
provided 

 

 

Means of Disclosure 

☐ Information published in financial report ☐ Information published in sustainability 
report 

☐ Information published in ad hoc 
documents 

☒ Other (please specify): website 

☐ Reporting reviewed (if yes, please specify which parts of the reporting are subject to 
external review): 

 
Where appropriate, please specify name and date of publication in the useful links section. 

 
USEFUL LINKS (e.g. to review provider methodology or credentials, to issuer’s documentation, etc.) 

ILC will publish the following information on the following website: 
http://www.ilcinversiones.cl/Spanish/inversionistas/informacion-deuda/bonos-ilc/default.aspx 

 

 
 
SPECIFY OTHER EXTERNAL REVIEWS AVAILABLE, IF APPROPRIATE 

Type(s) of Review provided: 

☐ Consultancy (incl. 2nd opinion) ☐ Certification 

☐ Verification / Audit ☐ Rating 

http://www.ilcinversiones.cl/Spanish/inversionistas/informacion-deuda/bonos-ilc/default.aspx
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☐ Other (please specify): 

 

Review provider(s): Date of publication: 

  

 

 

ABOUT ROLE(S) OF REVIEW PROVIDERS AS DEFINED BY THE SBP 

i. Second Party Opinion: An institution with social expertise, that is independent from the issuer may issue a 
Second Party Opinion. The institution should be independent from the issuer’s adviser for its Social Bond 
framework, or appropriate procedures, such as information barriers, will have been implemented within the 
institution to ensure the independence of the Second Party Opinion. It normally entails an assessment of the 
alignment with the Social Bond Principles. In particular, it can include an assessment of the issuer’s 
overarching objectives, strategy, policy and/or processes relating to social sustainability, and an evaluation 
of the social features of the type of projects intended for the Use of Proceeds.  

ii. Verification: An issuer can obtain independent verification against a designated set of criteria, typically 
pertaining to business processes and/or social criteria. Verification may focus on alignment with internal or 
external standards or claims made by the issuer. Also, evaluation of the socially sustainable features of 
underlying assets may be termed verification and may reference external criteria. Assurance or attestation 
regarding an issuer’s internal tracking method for use of proceeds, allocation of funds from Social Bond 
proceeds, statement of social impact or alignment of reporting with the SBP, may also be termed verification.  

iii. Certification: An issuer can have its Social Bond or associated Social Bond framework or Use of Proceeds 
certified against a recognised external social standard or label. A standard or label defines specific criteria, 
and alignment with such criteria is normally tested by qualified, accredited third parties, which may verify 
consistency with the certification criteria.  

iv. Social Bond Scoring/Rating: An issuer can have its Social Bond, associated Social Bond framework or a key 
feature such as Use of Proceeds evaluated or assessed by qualified third parties, such as specialised 
research providers or rating agencies, according to an established scoring/rating methodology. The output 
may include a focus on social performance data, process relative to the SBP, or another benchmark. Such 
scoring/rating is distinct from credit ratings, which may nonetheless reflect material social risks.  
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Disclaimer 

© Sustainalytics 2019. All rights reserved. 

The intellectual property rights to the information contained herein is vested exclusively in Sustainalytics. No 
part of this deliverable may be reproduced, disseminated, comingled, used to create derivative works, 
furnished in any manner, made available to third parties or published, parts hereof or the information contained 
herein in any form or in any manner, be it electronically, mechanically, through photocopies or recordings 
without the express written consent of Sustainalytics. 

As the information herein is based on information made available by the issuer, the information is provided 
“as is” and, therefore Sustainalytics does not warrant that the information presented in this deliverable is 
complete, accurate or up to date, nor assumes any responsibility for errors or omissions and Sustainalytics 
will not accept any form of liability for the substance of the deliverable and/or any liability for damage arising 
from the use of this deliverable and/or the information provided in it. Any reference to third party names is for 
appropriate acknowledgement of their ownership and does not constitute a sponsorship or endorsement by 
such owner. 

Nothing contained in this deliverable shall be construed as to make a representation or warranty on the part 
of Sustainalytics, express or implied, regarding the advisability to invest in companies, selection of projects 
or make any kind of business transactions. It shall not be construed as an investment advice (as defined in 
the applicable jurisdiction), nor be interpreted and construed as an assessment of the issuer’s economic 
performance, financial obligations nor its creditworthiness.  

The issuer is fully responsible for certifying and ensuring the compliance with its commitments, for their 
implementation and monitoring. 

In case of discrepancies between the English language and translated versions, the English language version 
shall prevail. 
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Sustainalytics 

Sustainalytics is a leading independent ESG and corporate governance research, ratings and analytics firm 
that supports investors around the world with the development and implementation of responsible investment 
strategies. With 13 offices globally, the firm partners with institutional investors who integrate ESG 
information and assessments into their investment processes. Spanning 30 countries, the world’s leading 
issuers, from multinational corporations to financial institutions to governments, turn to Sustainalytics for 
second-party opinions on green and sustainable bond frameworks. Sustainalytics has been certified by the 
Climate Bonds Standard Board as a verifier organization, and supports various stakeholders in the 
development and verification of their frameworks. In 2015, Global Capital awarded Sustainalytics “Best SRI or 
Green Bond Research or Ratings Firm” and in 2018 and 2019, named Sustainalytics the “Most Impressive 
Second Party Opinion Provider. The firm was recognized as the “Largest External Reviewer” by the Climate 
Bonds Initiative as well as Environmental Finance in 2018, and in 2019 was named the “Largest Approved 
Verifier for Certified Climate Bonds” by the Climate Bonds Initiative.  In addition, Sustainalytics received a 
Special Mention Sustainable Finance Award in 2018 from The Research Institute for Environmental Finance 
Japan and the Minister of the Environment Award in the Japan Green Contributor category of the Japan Green 
Bond Awards in 2019.  

For more information, visit www.sustainalytics.com  

Or contact us info@sustainalytics.com 
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