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Powered by Shades of Green 

An S&P Global Ratings Post-Issuance Review (PIR) includes S&P Global Ratings’ assessment of an Issuer’s post-issuance sustainable financing reporting, where proceeds 
are allocated to environmental and/or social use-of-proceeds projects. A PIR provides a point-in-time opinion, reflecting the information provided to us at the time the 
PIR was created and published, and is not surveilled. We assume no obligation to update or supplement the PIR to reflect any facts or circumstances that may come to 
our attention in the future. A PIR is not a second party opinion (SPO) on pre-issuance financing, or a comment on the alignment of allocations with third-party published 
sustainable finance principles. A PIR is not a credit rating, and does not consider credit quality or factor into our credit ratings.  
See Analytical Approach: Sustainable Financing Post-Issuance Reviews.   

Post-Issuance Review: Allocation And Impact Reporting 

Banco de Crédito e Inversiones’ Green 
Financing Annual Allocation and Impact Report 
Sep. 1, 2026 

 
Strengths Weaknesses Areas to watch 

BCI has allocated proceeds to a fully 
electrified monocable system under the 
clean transportation category. This system 
provides passenger transport between three 
communes in Santiago; similar systems are not 
common in Latin America.  

No weaknesses to report. 

 

BCI does not specify the proportion of 
proceeds allocated to new projects versus 
refinancing. While not mandatory, we view the 
this breakdown as a best practice for 
allocation reporting.  

Assessment Summary 
Consistency Opinion (jump to section) 

 Allocations are consistent with pre-issuance commitments.  
 

Allocation Analysis (jump to section) 

As of March 2026, allocations consist of financing for a portfolio of projects included in the Framework’s 
green and social categories. Banco de Crédito e Inversiones' (BCI) renewable energy and clean transportation 
projects remain aligned with the Dark green shade we assigned pre-issuance. Its sustainable water and 
wastewater management projects remain aligned with the Light green shade assigned. The financed social 
projects include those related to access to essential services for health and education, as well as 
socioeconomic advancement and empowerment.  

Environmental: Allocations to projects at March 2026 (% of allocation per shade) 

 
Social: Allocations to projects at March 2026 (% of allocation per category) 

 
Reporting Quality Assessment (jump to section) 

 The report meets the requirements for reporting contained in the Green Bond, Social Bond, and 
Sustainability Bond Guidelines and in the Social Loan and Green Loan Principles. The report meets firm 
commitments in the Framework relating to reporting.  
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Primary contact 

Bryan Popoola 
Washington, D.C. 
+1-202-615-5962 
bryan.popoola 
@spglobal.com 

 

 
     

    
      

     

 

 

 

 
     

    
     

     

 

 

Read Second Party Opinion

BCI’s Sustainable Financing 
Framework is dated February 2025. 

https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?artObjectId=101618745&artRevId=2&html=true
https://www.spglobal.com/ratings/en/regulatory/delegate/getPDF?articleId=3367000&type=COMMENTS&defaultFormat=PDF
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Issuer Description 
 

Banco de Crédito e Inversiones (BCI), incorporated in 1937 and is headquartered in Santiago, 
Chile. BCI provides a wide variety of banking products and services through its wholesale, retail, 
small and medium enterprises (SMEs), and finance divisions.  

BCI published its Sustainable Financing Framework in February 2025, with a second party opinion 
from S&P Global Ratings. It published a previous Allocation and Impact Report in 2025.  

Consistency Opinion 
This section provides our opinion on the consistency of allocations described in the report with the 
issuer’s commitments made at pre-issuance.  

Relevant issuances  

Type Identifier Date Maturity Amount issued (USD) Amount allocated (%) 

Bond XS2318617185 Mar. 2021 Dec. 2029 54,000,000 100 

Bond XS2424489958 Dec. 2021 Jan. 2027 44,000,000 100 

Bond CH1142512339 Jan. 2022 Apr. 2027 216,000,000 100 

Bond XS3015679874 Mar. 2025 Mar. 2032 20,000,000 100 

Bond XS3019799165 Mar. 2025 Mar. 2030 12,500,000 100 

Bond CH1503892668 Dec. 2025 Dec. 2031 165,000,000 100 

Source: BCI Green Financing Annual Allocation and Impact Report, S&P Global Ratings. 

 

 Allocation consistency with pre-issuance commitments   
Allocations under the framework to projects are consistent with the issuer’s pre-issuance commitments.  

Allocation Analysis 
This section provides information on the allocation of proceeds, incorporating the conclusions that led 
to our consistency opinion. 

Environmental projects 
• As of March 2026, BCI allocated 87% of net bond proceeds to finance renewable energy, 

clean transportation, and sustainable water and wastewater management projects. Impact 
figures cited below are self-reported by BCI.  

Location: Chile Sector: Financial services 
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• Renewable energy projects include six solar projects (145.4 MW of installed capacity; 16% of 
total allocated proceeds), two hydroelectric projects (18.3 MW; 20%), and one wind project 
(13.4 MW; 3%).  

• One clean transportation project received 21% of allocations, financing an electric 
monocable gondola that transports 15,000 passengers per kilometer daily. This construction 
project connects the communes of Providencia, Las Condes, Vitacura, and Huechuraba in 
Santiago, Chile. The issuer has commissioned a third party to confirm that emissions for the 
project will not exceed the threshold of 50 g of carbon dioxide per passenger/km.  

• One sustainable water and wastewater project has received 14% of allocated proceeds, 
financing a water treatment plant with a current output of 69 liters/second. This project is 
related to the development, design, construction, and operation of a desalination plant that 
can produce up to 1000 liters/second of fresh water and is powered by renewable energy. 
The issuer has also allocated proceeds to a 106-kilometer aqueduct in the Aconcagua basin.  

• 24% of total proceeds were allocated to the working capital of pure play companies in the 
water and wastewater management space, specifically supporting waste distribution, 
storage, capture, and sewage systems.  

Shades of Green 
• Solar, wind, and small hydro projects remain aligned with the Dark green shade we assigned 

to the renewable energy project category at pre-issuance. These projects help to 
decarbonize local electricity grids.  

• Clean transportation projects remain aligned with the Dark green shade we assigned to 
electrified transport at pre-issuance.  

• Sustainable water and wastewater management projects remain aligned with the Light green 
shade we assigned to the project category at pre-issuance.  

• BCI has also allocated proceeds to pure play companies in the water and wastewater 
industry. These projects algin with the Light green shade we assigned to the category in the 
framework.  

Environmental allocations as of March 2026 (% allocated per shade) 

 
Source: S&P Global Ratings. 

Social projects 
• As of March 2026, BCI has allocated 13% of net bond proceeds to finance projects in health 

and education (access to essential services) and in socioeconomic advancement and 
empowerment.  

Analysis of social allocations 
• In our view, the issuer’s social projects have a clear social benefit and aim to address clear 

social issues.  
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• Health and education projects financed 1,100 hospital beds and received 7% of total 
allocations.  

• Socioeconomic and advancement projects are related to the Asignación Familiar. This 
government program provides social benefits and credits to working families and pensioners 
to increase quality of life. These projects have more than 7 million beneficiaries and received 
6% of total allocations.  

Social allocations as of March 2026 (% allocated per category) 

 
Source: S&P Global Ratings. 

Reporting Quality Assessment 
This section provides an opinion on the quality of the issuer’s post-issuance allocation and impact 
reporting.   

 

 Alignment with reporting requirements 
The report meets the requirements for reporting contained in the Green Bond, Social Bond, and Sustainability Bond Guidelines 
and in the Social Loan and Green Loan Principles. The report meets firm commitments in the Framework relating to reporting. 

 

 Satisfaction of pre-issuance reporting commitments 
The report satisfies the issuer’s pre-issuance commitments related to allocation and impact reporting. 

 

Additional reporting considerations 

Comprehensiveness of allocation reporting 

• The report provides category-level information on its projects. The issuer also notes when it is financing multiple projects 
within the same project category. However, the issuer does not report project-level information for its allocations, nor does it 
clearly indicate the percentage of refinancing versus new financing.  
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Linking allocations and issuer level sustainability performance, targets, and strategy 

• The sustainability financing framework and reporting documentation contain information on how sustainable financing fits 
into BCI’s broader corporate strategy, including identifying sustainable financing and investing as one of the company’s 
strategic pillars.  

 

Relevance and materiality of metrics 

• The chosen metrics for all categories are relevant and material to their environmental and social objectives . However, the 
company does not include impact metrics for the pure-play companies it has helped finance. In addition, the issuer lists 
installed capacity figures as the impact metric for renewable energy projects, when metrics such as avoided emissions or 
annual electricity generated may provide more insight into the projects’ actual operations.  

 

Transparency on methodology and assumptions   

• Methodological assumptions are not explicitly included in the allocation and impact report, which is a limitation of the 
issuer’s reporting. In addition, the issuer does not clarify if impact metrics are listed as ex-ante or ex-post, further limiting the 
issuer’s transparency on metrics.  

  



Post-Issuance Review: Allocation And Impact Reporting: Banco de Crédito e Inversiones’ Green Financing Annual Allocation and Impact Report 

 

spglobal.com/ratings This product is not a credit rating Sep. 1, 2026 6 

 

S&P Global Ratings' Shades of Green 

Assessments      

Dark 
green 

Medium 
green 

Light 
green Yellow Orange Red 

Description      

Activities that 
correspond to the 
long-term vision of 
an LCCR future. 

Activities that 
represent significant 
steps towards an 
LCCR future but will 
require further 
improvement to be 
long-term LCCR 
solutions. 

Activities 
representing 
transition steps in 
the near-term that 
avoid emissions  
lock-in but do not 
represent long-term 
LCCR solutions. 

Activities that do not 
have a material 
impact on the 
transition to an  
LCCR future, or, 
Activities that have 
some potential 
inconsistency with 
the transition to an 
LCCR future, albeit 
tempered by existing 
transition measures. 

Activities that are not 
currently consistent 
with the transition to 
an LCCR future. 
These include 
activities with 
moderate potential 
for emissions lock-in 
and risk of stranded 
assets. 

Activities that are 
inconsistent with, 
and likely to impede, 
the transition 
required to achieve 
the long-term LCCR 
future. These 
activities have the 
highest emissions 
intensity, with the 
most potential for 
emissions lock-in  
and risk of stranded 
assets. 

Example projects      

 Wind power 
Certified 
forestry 

New energy 
efficient 
buildings  

Fossil fuel 
buses 

Conventional  
steel  
production 

Oil and gas 
exploration 

      

Note: For us to consider use of proceeds aligned with ICMA Principles for a green project, we require project categories directly funded by the financing to be 
assigned one of the three green Shades. 

LCCR--Low-carbon climate resilient. An LCCR future is a future aligned with the Paris Agreement; where the global average temperature increase is held below 2 
degrees Celsius (2 C), with efforts to limit it to 1.5 C, above pre-industrial levels, while building resilience to the adverse impact of climate change and achieving 
sustainable outcomes across both climate and non-climate environmental objectives. Long term and near term--For the purpose of this analysis, we consider the long 
term to be beyond the middle of the 21st century and the near term to be within the next decade. Emissions lock-in--Where an activity delays or prevents the 
transition to low-carbon alternatives by perpetuating assets or processes (often fossil fuel use and its corresponding greenhouse gas emissions) that are not aligned 
with, or cannot adapt to, an LCCR future. Stranded assets--Assets that have suffered from unanticipated or premature write-downs, devaluations, or conversion to 
liabilities (as defined by the University of Oxford).  
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Related Research 
• Analytical Approach: Sustainable Financing Post-Issuance Reviews, June 30, 2025 

• FAQ: Applying Our Analytical Approach for Post Issuance-Reviews, June 30, 2025 

• Analytical Approach: Second Party Opinions, March 6, 2025 

• FAQ: Applying Our Integrated Analytical Approach For Second Party Opinions, March 6, 2025 

• Analytical Approach: Shades Of Green Assessments, July 27, 2023 

Analytical Contacts 
Primary contact 

Bryan Popoola 
Washington, D.C. 
+1-202-615-5962 
bryan.popoola 
@spglobal.com 

Secondary contacts 

Jennifer Craft 
Englewood, CO 
+1-303-721-4106 
jennifer.craft 
@spglobal.com 
 
 

Research contributor 

Sachin Powani 
Mumbai 
 

 

 

 

 
 
 

https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?artObjectId=101618745&artRevId=2&html=true
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?artObjectId=101627487&artRevId=1&html=true
https://www.capitaliq.spglobal.com/web/client#ratingsdirect/creditResearch?rid=3333962
https://www.capitaliq.spglobal.com/web/client#ratingsdirect/creditResearch?rid=3389658
https://www.capitaliq.spglobal.com/web/client#ratingsdirect/creditResearch?rid=3097700
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Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P) receives compensation for the provision of the Second Party Opinions product, the Post-
Issuance Review product and the European Green Bond External Review product (separately and collectively, Product).  

S&P may also receive compensation for rating the transactions covered by the Product or for rating the issuer of the transactions covered by the Product.  

The purchaser of the Product may be the issuer.  

The Product is not a credit rating, and does not consider credit quality or factor into our credit ratings. The Product does not consider, state or imply the likelihood of 
completion of any projects covered by a given financing, or the completion of a proposed financing. The Product is a statement of opinion and is neither a verification nor 
a certification. The Product is a point in time evaluation reflecting the information provided to us at the time that the Product was created and published, and is not 
surveilled. The Product is not a research report and is not intended as such. S&P's credit ratings, opinions, analyses, rating acknowledgment decisions, any views 
reflected in the Product and the output of the Product are not investment advice, recommendations regarding credit decisions, recommendations to purchase, hold, or 
sell any securities or to make any investment decisions, an offer to buy or sell or the solicitation of an offer to buy or sell any security, endorsements of the suitability of 
any security, endorsements of the accuracy of any data or conclusions provided in the Product, or independent verification of any information relied upon in the credit 
rating process. The Product and any associated presentations do not take into account any user’s financial objectives, financial situation, needs or means, and should not 
be relied upon by users for making any investment decisions. The output of the Product is not a substitute for a user’s independent judgment and expertise. The output 
of the Product is not professional financial, tax or legal advice, and users should obtain independent, professional advice as it is determined necessary by users.  

While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent 
verification of any information it receives.  

S&P and any third-party providers, as well as their directors, officers, shareholders, employees, or agents (collectively S&P Parties) do not guarantee the accuracy, 
completeness, timeliness, or availability of the Product. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for 
reliance of use of information in the Product, or for the security or maintenance of any information transmitted via the Internet, or for the accuracy of the information in 
the Product. The Product is provided on an “AS IS” basis. S&P PARTIES MAKE NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, INCLUDED BUT NOT LIMITED 
TO, THE ACCURACY, RESULTS, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE WITH RESPECT TO THE PRODUCT, OR 
FOR THE SECURITY OF THE WEBSITE FROM WHICH THE PRODUCT IS ACCESSED. S&P Parties have no responsibility to maintain or update the Product or to supply any 
corrections, updates, or releases in connection therewith. S&P Parties have no liability for the accuracy, timeliness, reliability, performance, continued availability, 
completeness or delays, omissions, or interruptions in the delivery of the Product.  

To the extent permitted by law, in no event shall the S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or 
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by 
negligence, loss of data, cost of substitute materials, cost of capital, or claims of any third party) in connection with any use of the Product even if advised of the 
possibility of such damages.  

Some of the Product may have been created with the assistance of an artificial intelligence (AI) tool. Published Products created or processed using AI is composed, 
reviewed, edited, and approved by S&P personnel. 

S&P maintains a separation between commercial and analytic activities. S&P keeps certain activities of its business units separate from each other in order to preserve 
the independence and objectivity of their respective activities. As a result, certain business units of S&P may have information that is not available to other S&P business 
units. S&P has established policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.  

For PRC only: Any "Second Party Opinions " or "assessment" assigned by S&P Global Ratings: (a) does not constitute a credit rating, rating, sustainable financing 
framework verification, assessment, certification or evaluation as required under any relevant PRC laws or regulations, and (b) cannot be included in any offering 
memorandum, circular, prospectus, registration documents or any other document submitted to PRC authorities or to otherwise satisfy any PRC regulatory purposes; 
and (c) is not intended for use within the PRC for any purpose which is not permitted under relevant PRC laws or regulations. For the purpose of this section, “PRC” refers 
to the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan. 

For India only: Any "Second Party Opinions" or "assessments" assigned by S&P Global Ratings to issuers or securities listed in the Indian securities market are not 
intended to be and shall not be relied upon or used by any users located in India. 

Australia: S&P Global Ratings Australia Pty Ltd provides Second Party Opinions in Australia subject to the conditions of the ASIC SPO Class No Action Letter dated June 
14, 2024. Accordingly, this Second Party Opinion and related research are not intended for and must not be distributed to any person in Australia other than a wholesale 
client (as defined in Chapter 7 of the Corporations Act). 

Copyright © 2026 by Standard & Poor’s Financial Services LLC. All rights reserved.  
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